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Friday, July 7. 

Except lor a slight hardening on the closing 
day due to the usual “Friday” pressure, credits 
were, throughout the week, in extremely plethoric 
supply, with borrowers totally uninterested even at 
so low a rate as | per cent. There is every reason 
why the slackness in monetary conditions should re- 
ceive further emphasis, while it is difficult to see 
any circumstance which can make a drastic change 
in the current phase of money. In this connection, 
it is interesting to study the figures of Treasury 
Bills sales in the last three weeks. On June 20, 
accepted tenders amounted to Rs. 1| crores; and 
intermediates sold between June 14 and June 19 
came to Rs, 73 lakhs. On June 27, total amount 
accepted was Rs. crores while' intermediates 
amounted to Rs. 2.12 crores.. R,eferring to the 
Imperial Bank’s statement for the week ended 
June 80, we notice that securities are higher by 
nearly Rs, 1 crorc. Even after allowing for routine 
transactions, it is safe to assume that the Imperial 
Bank should have taken, in that week. Treasury 
Sills for anything between- Rs. 70 lakhs and Rs. 85 
iakfas. This means that though intermediates sold 
from June 21 to June 26 appear large at Rs. 2,12 
crores, a good part of it is accounted for by invest- 
. ments from “special cfuarters.” This impression is 
v- epnflrtued on a study of the Treasury Bills figures on 
the auction day of this week. On July 4, accepted 
applications only came to Rs. 1.05 crores ; and inter- 
mediates sold between June 28 and July 8 were 
Rs. 1,24 crores. It is obvious that the interest of 
the market in three months Bills is tending to 
become lukewarm. On June 20, total applications 
by tender came to Rs. 2.71 crores ; on June 27, these 
dropped down to Rs: 1-56 crores ; on July 4, they 
were Rs. 1.65 crores. During this period, except 
for the interest taken , by special quarters, the total 
sales of intermediates would not amount to more 
than Rs. 8| croxtSi At the same time, the average 
rate of aecej^ted tenders disclosed a rising tendency, 

I From Rs. 1-1-10 per cent, per annum on June 20, 
the rate rose to Rs. 1-2-9 oh June 27, and Rs. 1-2-11 
- op. July 4. Even by the offer of a slightly increased 
fate, the Government, could not secure their full 
-iPipjta of Rs. J| crores. It would appear that since 
p' &e Increase in the weekly offer from Bs- 1 crore to 
Rs, ij crores and sipce the inauguration of inter- 
mediate feeasury BHIs, all that has happened is that 


the Indian joint stock banks and the Imperial Bank 
have accounted for larger purchases; but the ex- 
change banks as such are totally uninterested. So 
far as the total resoxirces are concerned, to the extent 
that funds are released from Treasury Bills Maturi- 
ties, most of it is bound to find its way back into 
Treasuries. This is all that has happened during 
the past month. The increased sales of Treasuries 
have, therefore, made no difference in the monetary 
situation. 

Taking all these factors into consideration — the 
slender size of total applications received on the 
auction day, the uprising tendency in the average . 
rate of accepted tenders, the decreasing sales of inter-r 
mediates — ^we are inclined to think that three months 
Bills at current rates have over-stayed their welcome. 
There is no point in continuing to rely Entirely on 
a mode of short-term borrowing which has ceased 
to exercise any great appeal. There should now be 
no delay in the inaugui-ation of six months Bills, 
though we would like three months Bills to be! kept 
up in addition. Six months Bills should be, utilised 
for the replenishment of the Treasury; and three 
months Bills should be kept as a handy device for 
monetary control especially as the international finan- 
cial situation is now overhung With uncertain factors. 

Decision in this matter will, we presume, ^ be 
made on the further basis of the resixlts of . Treasury 
Bills on and up to next week’s auction. We are 
not hopeful that intermediates in the current week 
would come to any great figure. It, was reasonable 
to expect that in the last week of June, banket# 
would stand aloof from Treasury Bills as they would 
have liked to maintain as much cash balance . as 
possible in the interest of what has come to be kno'TO 
as “window-dressing” for the closing of half-yeariy-. 
accounts, It follows that as soon as the need for 
such window-dressing operations are. over, bankjer# 
should have taken up Treasuries with: Increased 
avidity. Nothing like this happened on the- tender 
day m the first week of July. This is all .the' more 
surprising as considerable amounts were released to 
the market by the 'repAymeaft of the 4 per cent. 
1981-86 loan. Fayment was made in Calcutta on 
June 80 and in other centres on July 1; the tttteJ 
am,punt involved was Rs, 4.18 crores. It may be 
reasonably assumed that of this amount, at least 
Rs. 8 crores must represent the holdings of banks 
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fside; and fairly heavy {‘tmimitments hu%i 
made. If, as we. expect, .s.ih;s of niferinetl 
announced next week will prove to lu' Mint 
is every reasoir to expect that the ion<;-kif 
announcement of the introduction of .si.\ iiion 
will be made next mid-week. 


and like institutions in money market circles. In 
other words, there were special factors that should 
have induced a heady volume of applications ^ on 
July 4. In spite of such factors, total applications 
received were only a lew lakhs more tluan the amount 
on offer. And. the rates quoted by banks were such 
as to result in the Treasury being able to accept only 
lls. 1 crore and odd. 

While Treasury Bills have not benefrtted from 
the funds set free from the 198.1 -36 conversion loan, 
gfltedge has, however, shown some improvement. 
Such improvement as has taken place is much less 
than what one might expect from the release of 
funds of the order of Rs. 3 crores. ’ 

when the giltedge market has been 
should, we suppose, I „ ' ' ’ ’ 

Si per cent. Rupee Paper, 
last Friday, rose 1 " 

thus recording 
8|- per . 1' 


The market has been dull-very, very dull, as 
one banker said— the dullest week for a long tinnu 
as another described it. Business was in iloldranis. 
There has been little offering on cither side of the 
books. Rates have remained unchanged but steady. 
On the weekly tender day, against .1' i million on 
offer, £455,000 was applied for at Is. O 1/Hid., and 
allotted in full. 

The closing rates are : Is. 0 l/82d., T.T, up to 
October with Is. (i3/64d., available for 5uly T.T. ; 
Is. 6d., November-December T.T. and Is. .5 31/8‘M., 
.lanuary-March T.T. 

Bills may be quoted: Is. Ojd., right through; 
and bankers were asking full rates. 

Money was extremely easy, with credits going 
abegging at per cent. On Friday, however, some 
interbank business was reported at I per cent. 
Union rates for call, three days and seven days notice 
money were quoted | per cent, to f per cent. One- 
month, twomonth and threemonth deposits quoted 
IjlJ and Ij per cent respectively. 


In these days 
in doldrums, we 
be grateful for small mercies. 

which closed at Rs. 80-8 

to Rs.^ 81-12 and closed at Rs. 81-7, 
thus recording a rise of nearly one point in the week. 

. . si per cent. New Loan has come in for considerable 

attention at the hands of investors, recording a steady 
rise, without a setback, from Rs. 90-13 to Rs. 92-2. 
4 per cent. 1960-70 moved up from Rs. 95-4 to 
Rs. ' 96-8 to close at Rs. 96-2. 5 per cent. 1945-55 
has advanced from Rs. 110-12 to Rs. y2-2. The 
scrip which has been in most request in 1940-43 which 
/.‘f'.iii'hks spurted up from Rs. 104-6 to Rs. 105-8, While 
no portion of the amormt that flowed into the market 
from the 1931-86 loan has found its way into three 
months Treasury Bills; wliile some portion of it has 
. . .certainly been diverted to some of the existing seeu- 
. riirie% a substantial proportion of the released funds 
ia still in the market. Tins may be construed as a 
bull point in the giltedge situation ; and equally pro- 
pitious influences are in store. But the market has 
had too severe a shock in the debocie _ after the 
8| per cent New Loan to resume interest in giltedge 
with anything hiit considerable restraint. 

Under the circumstances, we should think that 
; sales of intermediates in the current week should be 
the smair side , and tenders next Tuesday should 
tQ encourage the hope that the ways 
''?! f ' . and means adjustments could be smootUy effected 
: ■ by sole reliance on three months Bills.* However, 

.Treasury Bills operations during .Tune have resulted 
5uV'si^H'*iti#!fe'4i'.«03|siderable improvement of the ways and 
^"'’'meank Treasury. In discussing the 

j,^Jl!jp,e problenis from" this standpoint, we made the 
comment in our last week’s issue : 

sales of Treasuries this week should enable 
' ■itSf '’Governaseat to effect further reductions ig ways and 
i/; ; ‘ means advances. Moreover, June is a month which is 

fairly satisfaetow from the point_ of view of Govern- 
S'lli’ i? ■ meat revenue. Land tax in certain provinces _ like the 
Punjab and Bengal is payable in June. There is, there- 
fore, a surplus on current ''revenue-expenditure account 
this month. All these circumstances taken 
Consideration, we are inclined to think that in 
ttie statement of the Imperial^ Bank for the week 
^pif’ June 80, which will be issued next Thursday, 
'■'i ways 'tod means advances may show a further shrink- 
age of Hs. 2 crores”. 

' statoaeat ,of the Imperial Bank for the 
June 30 shows, in fact, an even better 
position .Jhan our forecast. Ways and means ad- 
at R,e,. 1 crore, showing a reduction of 
since June 28. On July 1, however, 
,»n|h-early disbursements should have 
Ij crores to Rs, 2 crores. In 
cTiqr^.qf the Rs. 4.18 crores 
, of 1931-88 • ioaa-’ sloSTO'TOve' he&i paid out. That 

I B is, while ways and "means advances stood at Rs. 1 

Ms , slio^d have again motshted 

to Rs, 4 -crores or thereabouts m^the first week of 
4 , ' 7 ^^ From the point of view of current revenlie- 
■ijV ' esgpenditure, July is not a favourable month. The 
ath would, therefore, start with ways and means 
'ane'es to^&e Bank restored to near the old level; 
relief is to be expected from current revenues; 

three months Treasury Bills wtare on oiler, 
jft^lisations therefrom should be on the small 


Oiir Bombay Corresiioiideiit Wires t 
Money continued unkndable, the noinintd rate 
being i per cent. Banks are reluctant takers of even 
long deposits. 

The giltedge market is broadening with consi- 
derable fresh investment enquiry airound, the 
Government decision not to issue Treasury Bills 
longer than three mouths supporting enquiry for 
short-dated securities. Though long-dateds are not 
favoured, there are no keen sellers in the market. 
5 per cent, tax-free 1945-55 is in great demand up. to 
Rs. 112. New Loan also is attracting attention at 
Rs. 92 without finding sellers. Further improvement 
in prices is likely though rapid inqirovement is 
checked by weaker London advices. 
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FINANCE ABROAD 


The direct conflict between the depreciation of 
the dollar and the progress of the World Economic 
Conference has been best brought out during the 
last two weeks by the steady and rapid rise in the 
sterling-dollar cross-rate since the proposals of the 
Bankers^ Conference at London were first turned 
down by President Roosevelt. The important deve- 
lopments of the week in this regard are a fresh state- 
ment by President Roosevelt in reply to the pro- 
posals of the gold standard countries that (1) it is 
necessary to maintain the gold standard in all 
countries still adhering to the gold basis ; (2) all 

countries that have left the gold standard shall re- 
turuj if possible to gold; (B) the stabilisation of a 
ratio and the moment for stabilising must remain 
the concern of each country independently ; and 
(4) the countries at present on the gold standard 
have firmly decided to defend their position at any 
t cost. Later, there was a conference between Prof* 
Moley, M. Bonnet, Signor Jung and Sir Frederick 
Leiss Ross for a reconsideration of the final draft 
formula for submission to a meeting to be held at 
Downing Street. This draft indicated that the gold 
standard may be achieved at some future date but 
urged international control to eliminate the wide 
speculative fluctuations of currencies. These drafts 
were forwarded to Mr. Roosevelt and it is well known 
that, pending the arrival of Roosevelt’s reply, the 
World Economic Conference was at a standstill. The 
gold standard eountries were not very hopeful that 
Mr. Roosevelt woxild evince any attitude helpful to 
the further conduct of the Conference. And there 
was actual canvassing among the gold standard 
countries for supporting the motion for adjournment 
of the World Economic Conference. 

Mr. Roosevelt’s reply which was communicated 
to the Conference in the form of a statement by Mr, 
Cordell Hull as Secretary of State, gave the reasons 
for the rejection of the proposal for the temporary 
J stabilisation of currencies. In this statement, Mr. 
Roosevelt, in effect, questioned the alleged intimate 
relation between the proposals for stabilisation and 
the task for which the World Economic Conference 
was convened. He urged that the Conference was 
called to better, and, if possible, to cure, funda- 
mental economic ills and that it would be, therefore, 
a tragedy if the Conference were to be diverted from 
the broader problems of real and permanent stability 
' '' and the greater prosperity of the masses of all nations 

1 ' . by the proposal of a purely financial and temporary 

"■e:?£periment' affecting ' a ' few nations' only." He affirm- ; 

'"sound 'internal- economic "' system is " a ■ 
greater factor in a nation^s well-being than the price ■ 
of its currency in terms of other currencies, and also 
that the question of stabilisation of exchanges is the 
concern only of a few countries, and even 'in such 
''ll eountries it is a question for the respective Treasuries 
to ’ settle according to their lights. The President 
r;|| has, however, been careful not to expose himself to 
' "1} the charge that he has under-rated much less wholely 
; v; overlooked, the importance of the monetary factor in 
the task of reconstructing the world economic system-. . 
f.#' Americans policy, he urged, ^ was the permanent ^ 
stability of the currencies of all nations ; and she 
I jseeks ; a dollar which a generation hence would be : 
2' ■ ‘ ' of the same value as 'that which she hoped to attain ■ 
ifi the, near future. As for the problem of the better i 
A' , . , diatrihurion, of the ' world^s_ gold and silver supplies, ' 
iht President' thiakiS‘’that such questions can be dis- 
ijtissed only _ when nations have begun to live within . 
'V, • their means’^' The present 'problem, therefore, nar- ' 

' rows itself down to one of reducing the embargoes on 
trade;' and such a reduction, in the opinion of Mr. 
““IJBUoicvelt, would be a truer answer to the problem 
"“pf trade restoration than the temporary fixing of 
^ rates. 

It, should not be overlooked,, at the same time, 

' ^ that Rodaevelt has thus given an' 
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effective check to the attempt to put the question of 
stabilisation over aU the other issues before the 
World Economic Conference, he does not express 
opposition to the inform co-operation of the central 
banks to reduce fluctuations. The course of the 
sterling dollar cross-rate during the week does not, 
however, strengthen the hope that such informal co- 
operation between the Bank of England and the 
Federal Reserve Bank could at ail be possible. For, 
as against 4.26 early in the week the closing rate was 
4.40|-. The effect of the combined factors of rejection 
and stabilisation proposals and a steep fall in the ex- 
ternal value of the dollar on the prospects of the Con- 
ference are well known and are examined at greater 
length elsewhere in this issue. Here it should be use- 
ful to examine their effects on the near prospects of 
international exchanges. It is well to note that such 
informal understanding in regard to the elimination 
of speculative fluctuations has subsisted for nearly a 
month between the central banks of France and 
Great Britain. The franc rate has been, to all in- 
tents and purposes, steady roundabout 80; and the 
foreign papers confirm the view that such stability 
is to be attributed to the existence of some sort of 
understanding between the two central banking 
authorities. 

The negotiations and manceuvres in the World 
Economic Conference regarding the question of the 
stabilisation of the exchanges have put the British 
Delegation in a somewhat delicate position. As an 
off-goid country, Britain could not be counted among 
the close bloc of gold standard countries intent on 
securing the return of the deserters at any cost. Nor 
could she overlook the fundamental conflict of in- 
terests and ideals between herself and America, where 
the sting of the inflationary programme i$ yet far 
away at the tail. As in most other international 
problems, the British temperament and the British 
position ahke thrust upon the representatives the role 
of a mediator or an intermediary between the two 
extreme viewpoints. It is a matter for gratification 
that in spite of the delicacy of such a position, there 
is no reason to suspect that the cordial relations 
between France and Great Britain, which resulted 
during recent months in the extension of the British 
credit to the French Treasury and the understanding 
between the two central banks in regard to sterling- 
franc exchange, have not been strained in any per- , ; 
ceptible manner. There is, thus, little reason to 
fear that the sterling-franc rate will, as a result of : ; B 
the break-up of the Conference, break away from its : 

old moorings and float hither and thither in unchart- 
ed seas. Far different is the case of the dollar. 

There are, at present in England, two* schools-df"*'” "''"B.- 
„ . thought; .one , Javouring .a, ■ stable.,. link.....betweeu...-...-the- 
dollar and the sterling and the other preferring k 
pegging of the sterling-franc rate. It may be easily 
guessed that the advocates of the former are think- .B-BBlB! 
ing of the dangers to the British export trade arising . t 

from the continuous and aggravated depreciation of ' ' 

the dollar. Those who advocate pegging the sterling -I /' 
to the franc apparently overlook the consequences of ' 
the break-up of the World Economic Conhmmt mi 
the position of the gold standard countries. It.i# . B 
true that these countries have ^ 

the course of the Conference during the last two or . 
three weeks, emphasised their determination to ad- y... 
here to the gold standard. They have even gone to - 
. the length of attempting^ to get from Mr. MacDonaid -.b 
the assurance of the support of the Bank of 
for such currencies as mav be threatoni^ hv 


for such currencies as may be threatened by MsW*' ■ . , 

lative bear raids. The extent of 
amply shown in the threat to the ftaric ^hich .follow#- 
ed the reimposition of the embargo <a» .(gold in 
America in April last. Though - |pifeo h^ iis- 

dpubtedly, refsaywd fK»» ;lte pl that attack, ■ - 

thata'fiilfl c'ktt be’Ho 'd0ate'i3iaf'’tl)te br^k «p of the 
Conference would be the signal for the resumption d 
more conjSdent and more determined attacks on the 
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7, COUNCII, HOUSE STREET, I 

CALCUTTA. 1 

{E»tabll8hed~i906.) | 

Before taking ont a life assanmce oolicy it is I 
better to apply all the rigid tests for a good ! 
company. 

The “Nationsl" will surpass any other Company 

' f H' ' ‘ 

(t) Imlmn CaiJitaMtidiam Blanagemetit— for 
the benefit of Indtans* 
f2) Tbe Company lias never contested a 
claim on a technicalitv. 

(S) The low safe rates of premium provide 
maxiiintm assistance at minimum cost. 
The "‘Hationar* keeps well ahead of the times 
and- its pdicy of ‘*fait and square dealing** which 
began with its fonndmg, ever since 1906, has been 
continnons. ^ 

K, O. T^kB h CO.,. 

I Managers. 


National Fire & General Insurance 

COMPANY, LTD. 

The Company issues Policies covering ;-™- 

FIRE, 

Loss of Profits by Fire, Fire and Material 
Damage following Riot ano Civil commotion* 

motor cars • - * 

MOTOR CYCLES - - - 

COMMERCIAL VEHICLES 

NATIONAL INSURANCE BUILDING, 

7, Council House Street, CalCHtta. 

as K ^ K ^ X ^ 54 ^ K « K ^ K ^ K ^ 
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ClBNTRAI.. RANK’S 3 YEARS CASH CBRTIFICATISS- 

FREE LIFE INSURANCE POLICIES 

■ Every Rs* 88/ 8 deposited will bring you Rs* 100/- after three years 
. which works -out at the rate of 4i per cent Compound Interest# 

ADVANTAGES OF OUR CASH CERTIFICATES 

1, If you desire to recover your amount after 6 months from the date of the deposit, it will be returned to 
you with interest at 2 per cent per annum. 

2. If you wish to withdraw the amount at any time after 12 months, it will be returned to you with Com- 
pound interest at 8 per cent per annum with yearly rests. . , 

8* If you want the amount at any time after 24 months, but before the due date, it will be paid to you with 
Compound Interest at 4 per cent per annum with yearly rests. 

This means that money investecUn CUE CASH CERTIFICATES is at your disposal at any time after 
... 6 months and is returnable with interest whenever required. 

THE GENTBAL BANK OF INDIA is a purely National Institution managed entirely by Indians. It is 
the largest Joint Stock Bank established in India, and has the largest amount of deposits ever held by 

Sto 

■ : For further particulars pleuse apply at any one of our Branches. 

CENTRAL BANK OF INDIA, LIMITED. 
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THE J 

Onion bank of india, < 

,,,. .'UMITED. S 

r^fjEKAD DFFICB*--Apono Street ^ 
Bombay. ^ 

Station, Rajkot 

^ > And Wadhwan City* ^ 

Ciipitai paid up . . 89,90,000 ^ 

Reserve Fund ... 7,00.000 Ji 


;CmRSHT‘ DBPOSIT. ACCOUNTS 


and /interest allowed at IJ ® Issued^ vapstai 
per'-l^nl6'\'*per annum on daily g® Subscribed 

-DBPOSIl,”^ for long and J Fand< 
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fo Rupees One Jmc. 
DEPOSITS for long and 
received on favour- 

5- interest' 

^ annum ’ on *-6J 

- ‘ jS per -cent, annum ’ on nisnunum 
^ monthly • balances. ' Withdrawals 
allowed ‘twice a week.- Operations 
;; ir cheques allowed. . 

, ‘4 Advances made on approved 

securities. 

-^1 klnd$ of Banking business . 


Established 1895 
■ THE 

Si 

^ Punjab National Bank, 

> LIMITED. 

®B Head Of lice : 

Jb 47, THE MALL, LAHORE. 

;I CAPITAL 

9 ® Authorised Capital 1,00,00.000 
E* Issued Capital ... S0,Ofl,OOO 

8® Subscribed ... 30,00,000 

a® Paid up ... 31,26,088 

s® Eesem Funds ... 21,16,767 



London Agents: \ 

THE MIDLAND BANK, LTD., ®a 
LONDON; 8- 

, ' Amfrkan Agmts t ^ 

TRUST CO#^ 

NEW YORK. Jsf 

Business of euerg kind 
Transacted, s 

H 

MULK RAJ BHALLA, 

Managing Birectan ^ 




i Sir R. N. Mookerjee 


A PERSONAL STUDY 


K. C. MAHINDRA 


“ji^N INSPIRING BIOGRAPHY OF 
AN INSPIRING PERSONALITY’' 

PRICE Rs, « 

COPIES TO BE HAD FROM 
ART PRESS 

ZO. BRITISH INOIANt BT.. CALCUTTA 


-I -j..' , , " > 




:July; 8 ,,^l' 933 ]: 


INDIAN FINANCE 


I - TREASURY BILLS | 
|: : ■ STATISTICS. I 

ii!liliinilltilliillti!i!iitllllliiillil|llli!lllllilllilllllil!lill|||||||!|{||||{|||||| 

Three Months Treasury BiHs. 

(In thousands of Rupees.) 


Weekly Sales & Discharges of Treasury Bills 

(/n Thousands of Rs.) 


Week- 

ending 


Average.- Inter- 

Tend- Ac- Inter- f * mediate 

ered cepted mediate i /'•^cepted rate 
! tender per per 
I annum annum 


,, IB 

., 20 ■; 

July, ■ B 

■ : ■■ IS-.. 

Augusts .- 
js ' ■ ■ S 
: Oetober, ■ ';I7 ■ 


Rs. 

1.51.50 

2 . 30.25 

2.44.50 

2.66.50 
- 1 , 85 , 25 :. 
2,00,25 

2.15.75 

2.71.75 
■ 1,20,25 
'■'l.,42,25. 

1.70.75 

1.69.25 
:‘a, 5 T ,:25 

;■ 0 , 34 , 75 ;. 

4.04.25 

5.09.50 
:.2,07,50' 

2.38.00 

2.10.25 

2.59.00 

■ 2,50, 75'- 
: 1,57,00 


r Hs. 

1.50.00 
2,00,00 
2,00,00 

1.98.75 
12,50 

1.97.00 

■5.1,25. 

73,75 

1.05.00 

' ,50,25--' 

1.64.75 

1.58.75 
2,00,00 
1,69,50 

28,25 

16,00 

21,00 

rejected 

1.62.75 
2,00,00 
2,00.00 

1.50.00 
1,00,00 
1,00,00 


Rs. 

2.08.75 

- 2., 35,25- 

4.53.75 

5.80.75 

1.84.75 
1 60,00 
2,00,00 

2.60.75 


Rs- a. p. 
5 3 3 
5 8 8 
5 3 0 
5 11 
4 10 0 
4 8 0 
4 4 0 
3 12 0 
3 11 4 . 
3 8 0 
3 7 10 
3 7 6 
3 7 2 
3 5 9 
3 0 0 
2 8 0 
2 6 8 

■" 2 , 5 5 
2 7 6 
2 7 11 
2 7 9 

2 r 10 

2 7 4 , 


Rs. a. p. 
5 0 0 
5 0 0 
5 0 0 
5 0 0 
5 0 0 
4 4 0 
4 4 0 
3 12 0 
3 8 0 




3,25,00 

1,00,00 

2,6L75 

2 6 

0 


Nil 

Dec,., 

5 .. 

1,40,00 

1,00,00 

40,25 

2 6 

.4 

2 

4 0 


.... 

1,29,00 

72,00 

14,25 

2 6 

8 

;.2 

4 0 


19 

"|-:'L:65,00':| 

99,25 

-■''26,73'.. 



2 

4 0 


' 30 

1,04,50 

1,00,00 


2 10 


"■2 

4 0 

. loas':.;. 









9 ... 

1,23,25 

1,00,00 

89,7a 

2 10 

-5'"' 

2 

,.4'0: 



Sii7,00 

1,00,00 

67,50 

2 9 

3 

'2 

4 0 


23 ... 

■ 6,98,75 

1,00,00 

88,00 


0 

2 

4 0 


30 . . 

4,87,50 

1,00,00 

4,17,00 

2 2 

7 

■2' 

0 0 

Feb., 

6 ... 

3,U,50 

1,00,00 

.. "3^42,50 i' 

2 0 

9 

2 

0 0 


13 

2,06,25 

1,00,00 

.»»■ 

1 13 10 

1 

14 0 

'iji 


1,60,75 

1,50,00 


i 15 

B 




27 ... 

'■'2,72>25':: 

1,49,73 


1 14 

7'- 



March, 

fi ... 

3,82,25 

1,50,00 


1 10 

0 





4,50,00 

1,50,00 


. 1 7 10 




20 ... 

3,89,00 

1,48,25 


1 4 10 



SI 

27 ... 

4/20,50 

1,30,00 


1 3 

0 



April, 

3 ... 

L56 50 

1 46,25 


1 2 

6 




10 ... 

64,25 



1 2 

11 



? 

17 ... 

76.00 

76,00 


1 3 

0 





54,75 



1 3 

0 



May, . , 

..'.a';',:...'-' 

.;:1^77,75'., , 

1,50,00 

... 

1 3 

0 



II 



1,16,23 


1 3 

0 




15 ... 

1,30,00 

1,00,00 


1 3 

0 



■■ 

■ 22' ■ 

65,25 

:: ::64,25: 


1 3 11 



'I'y ■ 

29. 

1,00,50 

./08^75-^ 

j '^ ■■'- ■.. .v'''' 

1 3 11 




'5 ■'■iJ-' 

1,46 50 

1,00 00 

1 ... * 

1 8 

0 



, i» 

■ +2 

1,41,00 

1,00,00 


1 2 

5 



lit 

19 ... 

! 2 , 93,75 

1,50,00 

73,00 

1 1 

4 

1 

0 0 


, 26 

^12^71:, 35 , 

1,50,00 

2,11',73' 

1 1 10 

I 

0 0 

July, 

3 ... 

1 l,5fi,50 

1,60,00 


12 

9 

1 

0 0 

1.1 

10 

> 1.05,00 

1,0.5,00 


1 2 11 

r-i' 

0 0 


TREASURY BILLS MATURITIES. 

, , July 12 ... ... ... 76,00,000 

July 28 ... ... ... 1,50,00,000 

;; August 5 ... 1,16,25,000 

If , Augusrt 12 1 jOO,OO,O 0 O 

I August 10 ' ... ... 64,25,000 

r" August ' ... , 88,75,000; 

Beptemlier 2 ■ ' ... 1,00,00,000 

Bepteinbex 9 ‘ ... 1,00,00,000 

. ^ September 16 ... 1,50,00,000 

v^ptember 14 to 10 ... ... 75,00,000 

V,, : ■; September 2S ...■ ... 1,50,00,000 

H'’ ’ ‘ September 21 to 26 ... - 2,11,75,000 

fei" '* JeptetUber 2B to October S ... 1,24,52,600 

I '"fctober 3 ... 1,50,00,000 

‘ m. ^^_0utOi|er 10 ... 1,05,00,000 

|jVV;|r' ... "iWW 


Week-ending 


1933 

Jan., 


March, 


i Trenfiury 
; Bills 
Sales 


Rs. 

6.89.50 
,4,55,75'. 

Nil 

Nil 

Nil 

5.44.50 

1.88.25 

58.75 

2.00. 50 

1.70.75 

1.44.00 

2.54.75 

2.76.75 

2 . 00 . 00 

1.50.00 
1,00,00 
1,00,00 

3.61.75 

1.40.25 

86.25 
1 26.00 

: 1,12,25; 

-■ l;B 0 , 75 '-' 

1.67.50 

1 . 88.00 

5.17.00 

4.42.50 

1,00,00 

1.50.00 

1.49.75 
1,50,00 
1,50,00 

1.48.25 
1,50,00 

1.46.25 

64.25 
76,00 

53.25 

1.50.00 

1.16.25 

1,00,00 

■■■■■■ 64 . 25 '- 

95.75 
1,00,00 
LOO, 00 

2.23.00 

3.61.75 
2,74,52 

1.05.00 


Treasury 

Bills 

Dis- 

charged 


Rs. 

8.63.00 

2.27.50 
3,00,00 
3,00,00 

3.00. 00 

4.09.50 

1.35.75 

2.24.00 

1.58.75 

2 . 00 . 00 

1 60,50 I 

28 , 25 -; 

16.00 i 

21.00 

Nil 

Nil 

Nil 

Nil 

Nil 

.:-.:Nil ■ 

:-'-"r 3,25 

5.27.00 

9.50.25 

4.00. 50 

6.05.50 

4.04.00 . 

1 . 00 . 00 

4 , 61 i 75 

3.40.25 

4.28.50 

2 . 20.00 

1.12.25 

l’39,75 

1.67.50 

1,88,00 

5.17.00 

4.42.50 

1,00,00 

1.50.00 

■ -1,40, .75::- 

1,50,00 

1,50,00 

1.48.25 
1,50,00 
'1,48,25, 

64,25 


Total 

oiitstand- 

ing. 

Week’s Net Opening 
Increase 4* balance 
Decrease — on 1st 

April, 1032 
Its. 

;4T,53,25-"' 


.Rs. 

*- 1,73,50 
4-2,28,26 
-3,00,00 
- 3,00,00 
-3,00,00 
+1>35,00 
4-47, 50 
’- 1 , 65,25 
+41,75 ■ 

. . ,-- 20,25 ■ - 
-25,50 
+2,26,30. 
+2,60,75 
+1,79,00 
+1,50,00 
+1,00.00 
+1,00,00 
+3,61,75 
+1,40,25 
+86,25 
+1,26,00 
+1,12,25 

+1,36,50 
-3,59,50 
-7,62,25. 
+1,16,50 
-1,63.00 
-3,94,00 
, +50,00 
-3,12.00 
-1,90,25 
-2,78,50 
-71,75 
■■';+B7,75':-. ', 
+ 1,46,25 
-75,50 
—91,50 
-1,34,75 
-3,67,00 
-3,26,25 

-k,75 
-51,00 
- 50,00 ’ 

+ 74,75 

+2,11,75 
1 1,28,27 
+40,75 


Rs. 

35 . 68.00 

37 . 96.25 

34 . 90.25 

■ 31 , 90,25 ■ 

28 . 90.25 
'.■.: 30 , 3 ,L 25 .':^: 

30 . 75.75 

29 . 13.50 

29 . 55.25 

20.26.00 
20,00,50 

31.27.00 
.''33,87,75":v 

35 . 66.75 

36 . 16.75 

37 . 16.75 

38 . 10.75 

41 . 78.50 
■ 43 ,i. 8 , 75 :'' 

44 . 05.00 

45 . 31.25 

46 . 43.25 ^ 

47 , 70 , 75 . 

44 . 20.25 

36 . 58.00 
:. 37 , 74 , 50 ^;' 

36 . 11.50 

32 . 17.50 

32 . 67.50 

29 . 65.50 

27 . 65.25 

24 . 86.75 
24 . 15 , 05 ' 
24 , 52,70 
25 , 90 , 00 : 

25 . 23.50 

24 . 32.00 

10 . 30.25 

16 . 04.00 

10 . 04.00 

15 . 18.25 • ^ 

;I 4 , 17 , 25 - . 
■ 13 , 67.25 
1 , 4 , 42 , 00 ' ■■ 
16 , 53 , 75 ' 
17 , 82 , 02 '- , 
18 , 22,77 


|Jii!!!iHimii}iniini!!i{iiii[iiiiiiiitiiiiiiii!iiiii!iiiiiin 

I ' CLEARING! HOUSE ' I 
I STATISTICS ‘ ■ . .'I 


Imperia! Bank of 

Calcutta Branch,. 
Bombay do. 

Colombo do. 

Do. do. 

Baiigoon do. 


Weekly Statement. 
India — 


- Es/ , 

30lh June, 1933 ... ; 

SOi-h „ 12,84,04,4^0 ^ 

„ ... 1,30,12,752 : 

30th 1,34,78,555 • 

mh „ „ ■ ' 1, 08, »1, ISO ' 

Acciinsiilative Totals. 

{In Lakhs of RupeesL' 
Aggregate w#efeif >: ; 
Month ol May, Total up 'to $4-® June' : 
1932, im • I0li2/ X0ia, 

64,22 75, IS ‘ BMM 4,87,25 - 



1932,- ■ 

1988. 

lOfe: 

Calcutta 

'54, 2i-'" 

75, 4S ' 

BMM 

Bombay 

49,72 

53,84 


Madras 

*:* a, as ■ 



Eamchl - ■ 

... I,73vv. 



Colombo 

' ' 

’■■:•“ 5,86' : 


•Eangoo-n ■' ■ 

6,17 ^ 

4,65 

■- 43,00 

Lahore 

64 


-4,18 

Cawnpare ; 


66 

_ai4o 

Total 

1,22,03 ■ 

1 , 44 , 0 s 



^ ' ' 



lMDIftN;:FlNANeE 


MATURitlES ' BY - MONTH 


■ 5 - W.mM. : WM 

' isJIS,YS ' ■ ; i? 5 ^ 6 l 


Bablk 'Deposits', ■ >..,' „ 
■Otte’ Ikposits ' 

'BuiergeBcy'' Doan from 
■:', ''Cutreiiey ; /■■■' .'''■■ 
lav’estments ■; V',- V;' 

Ways aiul I^Jeans 
;; '-Mvances ':■■ ' 

'DoaiiS; : ■. '■■■ '■ 

Cash Credits 
Bilk ••• 

"Cash-; ' 

■Cash percentage 
Bank Rate 


August 

September 

October 




:Ui!l!iliiiltlllil!llllll!ll!IIllli!l!ll!iIllll!i!liiil!!l(i!iHllllHnii!lllll!!lilliill‘-; 

iliilllllillill!lllll!llli!llillilil!liillllilliiltilllHiillinilin!iiili!lii!li!ll!il!f 


.■ ■■■ imM ■■ ■ -''msM' 

2 ;M)T, T 7 20 iiT, 8 l. la, 524 T Vi,Vu\m 

■■ 2$M% % UM% '1 8 Jlli' \ , 


The foiiowing is the Imperial Bank return tor the week 
ended tTune 30 , 1933 , 

(000*s omitted.) 


=iiilil!iililil!liliii!lliiliiillii!!iliiiliillliliHitll!!lti!»ltiii!i!lH!ifiii!i*tii!i 


KEMITTANCE BTATIHTIOH 


Subscribed Capital 


5 . 62.50 

5 . 17.50 
'■■■ 5 , 83 , 69 ;: 

Nib 


Capital paid-up 

Reeerve- ■ 

Public Deposits 
Other Deposits 

Doan against securities per contra ^ 

Doans from the Goveniusent of India under 
section 30 of the 'Paper Currency Act against 
Inland Bills, discounted and purchased per 
: cbhtra; ; 

Contingem liabilities 
Sundries ... 


(In poiiiidii sterlhigb 

During tlie . Prom ■ 
.week cndmg April !, 
duly Iji:, ■ -it), ,1 i..i I y 1 , ■, 

■ 61a, .000 ' 


Sierliiig purchased in India 
Sterling taken over in London ... 
Net ', transfers, to '^'the..' Home" 
Treasury from Gold SkiiKiard 
Reserve hi England, against 
gold transferred in India from 
Paper. ■ Currency HaservC' 'to' 
Gold Standard Reserve 


A SSI- 


Total Eemi -fctance to Home 
■.Treasury ■ ' ... ■ 

Add— Estimated cash balance - 

m Home Treasury at beginning 
ol year .*** 

Proceeds of 4% 19l8-i13 Sterling 

Loan 


Qoveramcnt Securities 
Ckher Authorised Securities under tise Act 
Wa^s Means advances to the Government of 

S liia dlseouhfed and purchased 
Bills discounted and purchased 

.Bullion 

.Con^ituenla for Contingent Liabilitka 
, per ’cantfii'' ; 

ife-n'r-:-" 'Sundries ^ '>-A - "'L;- . ^ 

' ' Balances with other Banks 


LiMhiH) 


i.-'. r 


13 , 400 , 01)0 


18 , 62,01 

1 , 630 . 

■' 


123 ) 1)0 JMMI 


Total fairids made available to 
the Secretary of -Slate »*. 


Nil, 

■'.,1,5530 




’• dlemittahce programme according to the Budget im 
1033-04 is as Mlowss . ^ 

■ , Current needs ‘ .... millions 

Ixtfi-ordmary needs ... lullllmw 


Total 


0234^0 


/ j; j . ' above returii compared with that of the previous. 

the corresponding week a year ago shows 

' ' ' ' Tim'. week' ' Increase or , Increase or 
' ended. Decrease on Decrease ob 
^ ^ June aO'.- Week. '' ■ 'Year. 

(In tlioitsatids of RsA . 

Public Deposits ... 5,80,69 -1,07,70 -13,16,12 . 

-Deposits ■.'' 73 , 58,78 ’ , ;• -fr- 50,64 +. 12 , , 65', 82 

Emergency Loan from 

' •. 

Investments . ... 39 , 73,62 + 90,02 + 10 , 24,00 

Wa^'s and Means 
Advances- ; 

Loans 

.Cash Credits 
Cash 

Catli percentage 
'tede demand 


IS THE BEST AND CHEAPEST IN THE 
MAKEET AND MAKES THE BEST MOBTAB 


i,.oo ,00 1 -■ 0 , 00 , 00 ; + 1 , 00,00 

3,02,55 . -2,4S. -4,77,25 

18;02,O1 ■ ' ' -21,62 -8,04,27 

2,25,14 ' -79,11 +30,81 

28,07,77 +1,76,30 +1,39,06 

■'28.10+, , ■.-2,37%;' '+1.82% 

'- 1 , 62,85 ■■- 25 , 17,03 


For rates and particulars apply io 


Managing A gents 

CHAUTKWKIJ BANK HlTn.lMNCSB 
, 'CA.I^.CtTTTA, ■ ■, 






lab!^ shows the position of the Imperial, 
and;; dnrtng^ te. corresponding weeia of the- 




INDIAN FINANCE 


Tenders for Rs. Ti crores of three months Treasury 
Bills will he received on Tuesday, July IL vSuccessfnl 
tenderers slioiild' make payment on T'ridaj^ July 14, Other 
conditions are as usual. 

Three months intermediates will be sold from July 
5 to July 10 at Rs. 99-12 per cent, subject to the conditions 
announced in the previous week. 

Three months intermediates sold from June 28 to July 
3, amounted to Rs. 1,24,52,000. 


CURRENCY STATISTICS 


The following is the abstract of the accounts of the 
Currency Department on June 80, 1983. 


Notes in Circulation ... ... l 

Reserve Coin and Bullion 
In India — 

Silver Coin 

Cold Bullion 

Silver Bullion ... 

In England — ... ,,, 

In His Majesty’s Dominions— 

In transit between England, India and His 
Majesty’s Dominions — 

Total Coin and Bullion ... 

Securities {purchase price) — 

In India of the nominal value of 
Hs. 44,52,02,600 

In England 

Total Securities 

Grand Total of Reserve ... 1, 

Internal Bills of Exchange held on account of 
Government under Section 20 of the Indian 
Paper Currency Act, imB 

Percentage of metallic reserve to circulation 


STERLING TENDERS 


The Controller of the Currencj" notifie.s that on 
Wednesday, July 5, tenders to the amount of ;£445,000 at 
Is. 6 1/16d. were received and allotted in full. 

On Wednesday, July 12, ,000,000 will be o:^ered for 

tender on the same conditions UwS previously announced. 


THE GOLD STANDARD RESERTE, 


The balance of tlie Gold Standard Reserve on the Slat 
May, 1933, amounted to ;{;40,000,000 and was held in the 
following form: — 


1. Cash at short notice at the Bank of 

England 

2. British Treasury Bills 

3. Other British and Dominion Govern- 

ment Securities 

4. Gold- 

in England 
In India 


Total 


The above return compared with that of the previous 
week, and that of the corresponding week a year ago shows 
the following changes : 

The week Increase or Increase or 
ended Decrease Decrease 

June 30 on week on Year 

(In thousand of Rupees) 

Notes in circulation 1,76,56,89 +82,18 +5,71,41 

Reserve : 

Silver Coin ... 9$ 91,94 +18,76 --7,38,85 

Gold Bullion ... 20,06,50 -y +18 28,56 

Sflver Bullion ... 9,51,07 4.39,61 -1,06,00 

Total Securities ... 44,06,48 +23,89 -4,12,30 

Percentage of metallic 

Reserve to circulation 75'04 -0'02 +8-24 


CASH BALANCE OF THE GOVERNMENT OP INDIA. 

<ln thousands of Rupees). 

28th Feb., 31st Mar , .30th Apl., 31st May, 
1933. 1933. 1938. 1988. 

In District Trea.- 

suries ... 2,40,92 3,70,41 2,40,95 8*07,® 

With the Imperial 

Bank of India 7,07,87 11,02,45 14,66,00 

Total ... 9,48,79 14,72,86 17,06,95 9,21,25 


BANK OF BARODA 

LIMITED. 


The following table shows the position of the Currency 
now and during the corresponding weeks of the previous 
three years; 

June 30 June 80 June 30 June 30 
1033 1932 1981 1030 

(In thousands of Rupees) 

Notes in circulation^.*. 1,76,56,891,70,85,481,52,58,831,63,72,72 
Reserve : 

Silver Coin . * . 93 91,94 1,01,80,79 1,22,44,06 1,08,91,13 

Cold Bullion 29,06,50 10,77,94 17,18,58 32,37,63 

Silver Bullion ... 9,51,97 10,57,97 7,59,03 3,47,99 

Total Securities ... 44,06,48 48,18,78 5,87,15 19,05,97 

Percentage of metallic 

•Reserve to Circulation 75*04 71'80 96'48 88*36 


Under the patronage of and largely supported by il 
the Government of H. H. the Maharaja Gaekwar of % 
Baroda. |j| 

(Registered under the Baroda Companies’ Act HI ^ 
of 1897). I 

CAPITAL SUBSCRIBED ... Rs. 60,00,000 | 

CAPITAL CALLED-UP ... Rs. 80,00,000 | 

RESERVE FUND now is ... Rs. 20,75,000 | 

Bead Opce Mandvi, BARODA. . 

Branches:— Ahmedabad, Bombay, 'Surat, Navsarl, || 
Dabhpi, Mehsana, Patan, Petlad, Port Okha, i 
Kalol, Kadi Sidhpur, Bhavnagar, Amreli and Bwarka^ S 

London Agents:— The Eastern Bank, Ltd. ' . ■ ’ ■ B 

Current Accounts Fi^sedj Short Savings Bank and m 
S avings Bank Deposits received on terms which may fj 
be ascertained on application* ' m 

Loans, Overdrafts mi Cash Credits. ' ■' ’ i 

The Bank ^grants aecoinmodatioB ,’to be ^ 

arranged against approved " : '■■‘y ■ ; i 


I ' COMMUNIQUES AND | 
j ^ ^ RETURNS* i 

■ ^ TREASURY BILLS. ^ ' 

The Controller of the Cutreiicy tiotihes that tenders for 
Rt. M emres of three months Treasury Bills. were opened 
on Tuesday, July 4. The total amount o^ered was 
Rs* 1,65,99,099. Tenders at, Rs. 90«1L3 and above were 


C;E. RANDLE, 

Mamger. 
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WHY YOU SHOULD SHOP AT 

CURRIMBHOY’S 


There are three chief reasons why 
you should shop at Currimhhoy’s. 
Firstly, you can be certain that 
the very best quality cloth is being 
supplied to you because you can 
rely on the famous Currimbhoy 
group of mills ’where the cloth is 
made. Secondly, you are support- 
ing Indian Industries when you 
purchase at Currimbhoy’s Cloth 
Depot. Thirdly, Currimbhoy’s 
fabrics are unequalled in India lor 
their durability and lasting colours. 


BUY SWADESHI FABRICS 


Ci.oTtt.-"1W6T: 156, HAHKISON KOAD, QALCIJTTA 








World Trade & Finance at a Glance 
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FROM INDIA’S STANDPOINT 


Indian. Money. Market;. 

Call BConey 

Three months* Deposit 
Banks Sellings 
T. T, Ready on Ivondon ... 

On Demand 
Banks Buying — 

D. A. 3m/ St* on London 

>» ^ »». ': »» ' 99 ' *** 

»> 99 9* . .«*• 

Banks Selling---^ 

On France—O/B {francs per Rs. 100) 
„ Germany— 0/D {marks „ „ ) 

„ New York — 0/D (Re. per $109 ) 
Ban/35 Buying-- 

On Hongkong—Private Bills 30d./®t. 
(Rs. per fiOO) 

On Shanghai— Private Bills 80d./st. 
(Rs. per taels 100) 

On Singapore — Private Bills SOd./st. 
(Rs. per $100) 

On Japan — Private Bills 30d./st. (Rs. 
per Yen 100) 

On Java— Private Bills 80d,/st. 
(gnilders per Rs. 100) ... 

Silver— ‘{Bombay)— 

Ready 

v,First^ 'Settlement. 

Second Settlement 
GoM^iBombay)— 

Ready ■ 

First Settlement 
Second Settlement 
Sovereigns ' 

Imperial Bankas Weekly Return — 

Bank Rate (changed from Feb. 16 1933) 

• Pnblic Deposits (in crores) 

Other Deposits { „ ) 

Cash Balance { „ ) 

Cash Percentage 

Paper Currency Reserve Return— 

Notes in Circulation (in crores) ... 
Inflow (-f) or outflow of Silver coin 
{in lakhs) . 

Gold coin or Bullion (in crores) 

Total Securities ( a, ) 

Other Govt, Transactions— 

Remittances to Secretary of State 
(000*s omitted) 
by Sterling purchases ( „ ) 

by transfer through P.C.R. 

( #1 ) 

Total for week { „ / 

Total since April 1 in) 

' '■ Treasury Bills sold (in lakhs of Rs.) ... : 
Treasury Bills discharged (in lakhs of 

Net T. Bills outstanding with public 
(in lakhs of Rs.) 

, ^ Discount of accepted tenders for 
three months* Buis ... ' 

six months „ 

■' ■ . 

. twclvc- ''^mon'ths* . ' -Vm."'.'- 

Clearing House Returns (in lakhs Rs.) 
'isndon Money Market; 

Day-to-day loans 

Seven days* loans ... ^ 

Threi^ihohths*; ■ 

Four mouths* Discount ' 

' Six months* Discount 
: T/ T. London on^ 

New York (4J6i -Ppllars) ... 

'' t : ‘ ''francs) ... : 


■" ' Mian 
Berlin 

- ■ ■ ' Stockholm- 
OslO' 

Amsterdam 
■> , Berne 
-■ ' 'Athens 
. . ■ Pra^e ' ' 
Brussels 


'P®|»SSt'*®>rancs) ... 

{20,^ .Marks) ... 

■> Kronor) ... 

{18.169 Kronor) ... 

{12.197 ,Fl«ins) ... 

(2S.2Z4 Sw. Francs) ... ; 

(87S , Drachmae) ... 

(35.09 Bdga) ... 


June 30 

July 1 

: July. 3: : 

July 4 

July 5 

H% 


. Vzt 

K2% 

■ - l/, o>' 

•/- VO 

iH% 

... 


ih'?i 


l5.6^^2d. 


D eiasd. 

l-S-6j'32<J 

lr-6%fid. 

isS%id, 


Is.6f3«jd* 

ir.6%2d. 

IS.6%2Ci. 

■isS%d, 


IsSVad, 

is.ej'^d. 

lr.6%d. 

l5.6%2d. 

.... 

ls.6%2d. 

is.e%s<i. 

1 s.6%2<2. 

15,6’^'k'd- 


ls.6%2d. 

l5-6%2il. 

IsSYsed. 

637 


637 

637 

630 

105^ 


105 

105 

105 

314 


' ■ 308.54.: 

300 

299 

■.;90' 


■;::-i 'l,.:i"9oC 

90% 


GO 

7^ 




82 

■■■ 152/7: 

... 

i' 15#: 

152i 

132% 



81/^7 

8iM| 

8116 

1 65| 

|v ' ' 


65K 

051:.,.. 

64ff 

57-2-0 

57-0*0 

57-0-0 

56-15-0 

57-3-0 

37-3-0 

57-1-0 

57-1-0,: 

57 0-0 

57-4-0 

57- 1 H) 

57-8-0:: 

57-7-0 

57-5-0 

57-11-0 

80-8-0 1 

30-S-0 

SO-S-0 

30-9-0 

80-10-3 

30-S-0 j 

30-8-0 i 

30-S-0 

SO-9-0 

30-10-3 

30-8-0 

SO-S-O j 

30-S-0 

30-9-0 

30-12-3 


July 6 


3-3 ?4 
0*84 
73*59 
23*08 

28* n% 


-f 18*8 
29*1 ! 


4 26 
S6TS 
64.12 
14.26^2 

19*90 
8*44^ ■ 
17*57 
590*0 
113*75 
24T9 


Nil 

615 

11,428 


*%e% I 


Vn% 

^%o%' 


nmmm 


4':3-2i ; 
35'09 

I«7>4' : 

19 - 42 . 1 

iHHiiSil 

■ ' ' ■ ' SAS-® 
/Si-WMg#:)::: 
■■ ■ - J23-a:f : : 


II; 


iiiSifi 

liliii 
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INDIAN FINANCE 


■..'■V' SImuglmi'' ■ ; ^ 

■■■ ;■ ■ /■ '" '■' ■ 

Spot (per cix.) 

SiH^er New "^ork 

•CJDld— Iper oz.) . >•- 

Bank of England StaiLHics-- 
Batik Eate (j;ntce J tine SO, 1932) 

In Sow or outflow of. gold ^ 

(floods omitted) 
Total gold stocks { »» ) 

' Reserve Ratio 

{Date changed) 

Fof eign Bank Rates : 

Federal Kcvser^e New York 
Bank of France 
Reichs Batik 
Bank of Italy 
; Bank of Japan 
Swiss National . 

Netherlands Bank 


:4-'i:i04 


£190/^00 

46*7fl% 


■nf%' 

4% 

. 4% 
4'S3% 
2 % 
4H% 


25-5-33 

&-W-31 

9"*t-a3 

17'-8-32 

22-1-31 

29>6-S3 


4*38% 

*1% 

4%% 


Eonds; 

Indian (MUdga (Bombay)— 

‘ S}4% Enpee Paper ■ 

Sterling Paper ... ' 

3!^'% 1947—50 Riix>ee Loan 
4K% US&^O Rupee Loan 
.. i}i% 1958— 6S Sterling Loan 
^7'"' 4^ l^eO'-VO Rupee Loan 
■ $% 193S— 34 Sterling Bonds 

5% 1845—55 Rttpee Loan 

■ 5% 1835 Rupee Loan ... 

. Brituh GilUdge— 

m% Conirersion IwOan 
4% Funding Loan 
. Z\% War Loan 

London Stocks Bl Shares j 
I nternational Holdings 
Hydro-Llectric Securities ... 

Iznperkl Chemicals (Ord.) 

Dunlop Rabbet Co. (Ord.) 

Imperial Tobacco (Ord.) ... 

F. ^ 0. Steamship Co. (Ord.) 
Courtaulds (Ord.) 

> ' (Canada) 

/■' ' Tata Iron. 32 Steal Co. (Beb.> ■ “ 

'■'T . - -Tobacco Securities Trust Ord. 

Burmah Oil Co, 

'j' ^ba ll^lVanspott 

r London/ Midland Scottish Ry. Ord. 

Bamaj^te Jute Co. ♦..t *». 

^ :>:/C-!?^lloara'Tea Ord* 

Mines 

Anglo^Lutclt Hantatlona 

'■-' >' New Yark Stocks ^ Shares; 

, - General Motors 

Anacbnda Copper ... , 

. ,11. S. Steel Corporation ... 

S.' Corporation (Pref.) 

' Indian Stocks Bt 
‘ '0 ^Shares-^ 

Akmedabad ‘ 

-Yata Hydro 
'i,; ' Andhra Valley 

Rower • ■ • 

Banks Shares {Bombay)-^ 

.^Imperial 

Bank of India 

' .C^,trtered Bank of India, Australlo B 
China':- 

National Bank -of 3kdk 
■ Hongkong- Sbangbai Packing Cor- 
'poratjon ■ ' *.4, ' ’ w* 

' }nte Shares-^ 

^ . Howrah 
'- ' Ramarhatty 
National *” i..' 

\fpilm Shares— 

|.;iD^oram . 

fiiR™ 


SJ-4-0 

wa-is-o 

91-7-0 
102-00 
^!0(i-S-0 
96-4- 0 

2:102 s 0 

U 1-4-0 
103-10-0 


81-9-0 
/,.7.S-lS-f,' 
02 - 0-0 
102-8 <1 
jL 106“S-O 
.96-2-0 
;(:i«2-S-0 
112-11-0 
103-120 


81-9-0 

2.17-9-10 

91-12-0 

102 - 6-0 

y„I06-5-0 

96-6-0 

;4192-S0 

111-14-0 

I03-I2-0 


80-9-0 
,(79-15 0 
91-0-0 
lOl-S-O 
.(,106-00 
95-7-0 
i-102-S-O 
110-1.1-0 
103-S-0 


SO-IS-0 

.(.79-15-0 

91-2-0 

m-10-0 

.(,106-0-0 

95-10-0 

,Cl04.10-0 

110-15-0 

103-10-0 


.('7S.18.:'0- 


(.109.2-6 

(.110-10-0 

,(99-0-0 


(;in9-2-6 

(.110-10-0 

(.99-0-0 


(.199-2-6 
Cl 10-10-0 
(99-0-0 


(109-2-6 

( 110 - 2-0 

(98-12-6 


$3 

«10 

28,'- 

31/lOa 

105/- 

18/7'4 

4'’“/75 

|!22.1.i 

3/44 

lUW/i 


|9,’^ 
27 /4i 
31/- 
104/9 
16/ S 
39/6 

S223 

:i/4i 

(ios3( 


S9J 

27/l!4 

31/1'( 

102/6 

I6/7.W 

37/0-; 

S22 

3/4/1 

.(•lOoJi 


30/9 

102/9 

16/75,^ 

87/- 


O/ll'S 

(105*4 


. 3/45( 
(105 K 
4^A' 
71/3 
49/4 
£21 f{ 
•C40J4 
(1554 
£U’A 

37/- 

m/m 

lS/9 


SfiH 

(105!', 


.(11 54 

37/- 

112/6 

15/6 


-Cni 

37/- 

H7/6 

16/3 


(Ili 

37/- 

Ilt/lOi 

15/3 


(11:4 

37/.. 
116/3 I 
16/- ! 


37/- 

116/3 

16/4| 


■V " ’V 


?102/ii 


143-2-0 

1S5-10-0 

1,410-0-0 

980-0-0 


143-12-0 

154-11-0 

3,397-S-O 

977-8-0 


143-12-0 
154- H-0 
1,407-8 0 
978-12-0 


143-12-0 
154-1-0 
1,390-0-0 
975 0-0 


1,205-0-0 

103-S-O 


1,195-0-0 

103-S-O 

21-14-0 


1. 19.5-0-0 

103.4-0 

21-15-0 


1,205-0-0 I 
103-8-0 I 
22-0-0 I 


(14-15-0 (14-Ib-O 

(41-2-6 (‘40-12-6 

(lSa-0-0 , (130-0 0 


(14-15-0 

.(40-10-0 

(132-0-0 ' 


50-12-0 

483-0'O 

32-lS-O 


S!‘8 0 
490-0-0 

2.-:'l:!-o 


.51-11-0 

492-0-0 

23-12-0 


50-1 1 -0 I 
486-0-0 I 
23-2-0 I 




8tS-J0-0 

340-0-0 


812-8-0 

340-0-0 


812 - 8.0 

840-0-0 


818-2-0 

348-2-0 


.39-8-0 


*'■ , i 


n-;* , 





INDIAN FINANCE 


€ml Shares^ 

... . ' 

.■ ' Burrakur . 

:^qmtabie 

Bokatao and Ramguttah 
Tea Shares^ 

Bislmauth 

Holungoorie 

■'Irm- and steel Shares-^ 

Indian Iron & Steel 
Bengal Iron Co. 

Tata Iron & Steel, Ord. ... 

, #>■'■ ■ ' '■ *> ' Defd., 

„ W „ 2nd. Prcf. 

Sugar Shares-— 

Qattw Sc Co. ... 

Cawnpore. 

New Savan Sugar. 

Ryam Sugar. 

MUcelUmems Shares--^ 

Burn Sc Co. 

MarsbaH Si Sons 
New India Assurance 
India Cement Co. 

Bombay Tramways 
Calcutta Tramways 

Cotnmodliy 
Jui$ [Calrntta)-^ 

Firsts (New Crop) 

I/iglitning (New Crop) 

Future {E. I. J. A.) October 
Imports Into Calcutta 

(OOO's omitted mda.) 
Exports from Calcutta 

( M > 

Stocks in Calcutta ( „ ) 

Stocks in Calcutta in corrcs^nding 
period last year (OOO’a omitted mds.) 
lute {London)— 
tst Marks Contineiit Ready 
1st Marks Continent one month future 
I^lghtning, ... 
lute Manufactures (Calcutta)— 

9 porters Ready 
11 porters Rea^ 

Jute Manufactures (New Tork)^ 

9 porters 

II porters ... - 

Cotton (Bomhay)— 

Broach (April-May) 

Domra (July) 

Bengal (July) 

Cotton (New York)-^ 

Midling Spot 

July ... ... 

October 


30 * 12-0 


£17-7-6 

£1018-9 


£10-11 a 
£l6dl-a 
£ 16 - 0-0 


_■ Cotton (Liverpool)— 

Fully Midling Spot . ... 
One month future 
Two month future 
Three month future 
:‘'.teg5mtian F* O. F. sakellaridis 
Tea (London)^ 

Iu<3to Pekoe ... . , .... 

Ceylon Pekoe 
.Unseed (CalmUa)— 
Beta—September 
g^eed (London)— 

Bombay 

Cateutte 

I^a Plata^ ..»• ’ ... 

Shellac (Calcutta ) — 

T. H. 

Shellac (London)— 

T. N. 

T. N. August ... 

Sugar (CalmUm)— 

Java XS^^iles Ready per md. ■ ' 
Java Whites adoat 
'Su^ (iMndon)^ 

■ Java -White C44. Caleutte- 

' July-Septembe'r ; 

Wheat (Ca^ia)^ , 

' Cawnpore Quality, Ready ■ 
' ,Puh|ab Quality R^dy - - 
Bete“**“S6ptember ' ' ' - 
■mmi (Uverpoot)— ' 

'Iteso' Cargo' c ... , 

K fago)-^Jo!y per Bi^hei 

n)— (Big Mm 

^madra$)i>^ 




2^SSd, 

■“'jils*!' 

$0*»6^ 

167-8-170 

£ 6 - 12-0 


tm-G^ 

29-0-0 



CLEAN 

adhesive 


InS-oz. and 
lO-oz* pots 
with brushes 
as supplied 
to Govt, and 
Mercantile 
liouses. 

Can be sup- 
plied also in 
bulk or in 
26 -oz. bot- 
tles. 

Samples on 




MPS. co.im 

acwvfi St* 
m, cAu aff * 


BENGAi PASTE CO. 

10, Dehi Entally Roa4, CALCUTTA, 


TATA STEEL 


All our B.S. tested steel is liUAitAJNXJiiii/JJ ana L-jijaiArxjcujj uy wic 
Government Metallurgical Inspector to be strictly in accordance with 
the StolSH STANDARD SPECIFICATIONS. INSIST ON having 
I our Test Certificate wnen oraering B.S. Tested Steel. 

TATA WORKS 

manufacture ; 

Pig Iron, Blooms Billets, Rails, Fishplates, Tie Bars, Sleepers, Joists, 
Angles, Channels, Tees, Rounds, Squa.es, Flats Octagons, Plates, 
Black Sheets, Galvanised Plain and Corrugated Sheets, 
Agricultural Implements and Hardware Tools. 

Agents & Stockyards thtoughout India : 


Sales Office: lOO, CUIVE STREET, CALCUTTA 
Telegrams .—“IRONCO 











I STOCK EXCHANGE i 
= REPORTS I 

CALCUTTA STOCK EXCHANGE. 

(From our corres|5oiident). 

Calcutta, Juiy 6. 

Jute , — Tliis section opened steady on Monday witli 
Howralis at Its. 51-15 and Kamarhattys at Rs. 408-8. As 
the day iidvanced, an casiei* tendency set in owing to 
uncertainties about t}ie fate of the Economic Conference, 
Anothfir factor w^hich helped to bring about an easier feel- 
ing in the market was a decrease of only 15 lacs in the 
stocks of hessmns as against 1 crore which was the general 
expectation. Besides this, the stock of heavy goods is ex- 
pected to rise by about crores. On Tuesday the market 
■was in a hesitating mood due to the announcement of the 
acreage forecast for Jute for the season 1933-84. The 
general expectation was between 22 and '23 lakhs of acres 
but the figures as announced by the Director of Agriculture 
came up to 24,79,800 acres as against the total crop of 
21,431,000 acres for last year. As soon as the hgures v/ere 
known, hessians dropped to Bs, 11 and jute to Rs. 32. 
Howrahs came down to Rs. 50-2 from Rs. 51, This easiness 
did not last long because on Wednesday jute recovered the 
lost ground and improved to Rs, 33-5 while hessians in 
sympathy with a steady commodity market touched 
Rs, 11-5, HowTahs also improved from Es. 50-10 to Rs. 51-3, 
Among the bigger denominations, Anglo-India were firm 
at Hs. 375, Auckiands changed hands at Rs, 192, but later 
on had sellers at Rs, 190, Ballys came to business at 
Rs. 157-8, Barnagores at Rs. 145, Cheviots had sellers at 
Rs, 230 ex-dividend, while Orients came to business at 
Rs* 215 ex-dividend. There were buyers of Gourepores at 
Rs. 300, Kanknarrahs were firm at Rs. 457, on rumour of 
same or may be even better dividend than for Kamar- 
hafctys, Naihatfcys changed hands at Rs, 410, Standards at 
Rs. 352, Dalhonsies at Rs, 380, Lothians at Rs. 286-8 ex- 
dividend, Unions Rs. 410, Hooghlys Hs. 69-8, Reliance 
Rs, 73-8, Hukumchands Rs. 18, Nationals Rs. 23-4 and 
Clives Rs. 28, The London-New York cross rate touched 
the high level of 4,48 %vhich is the highest since England 
went off the gold standard on September 21, 1931. The 
closing tone of the market %vas steady and. the tendency 
w’-as towards Rirther improvement. 


Light Railways and Banks . — There was very little tuim- 
over in Bombay shares. Darjeeling Kiraalayan Railway, 
Prefs., were placed at Rs. 89, wrhile Delhi Rohtas were 
dealt at Rs. 8-4, ex-dividend, Baraset-Basirhet "were quoted 
Es. 50, Darjeeling Himalayan Railway, ordinary, Rs. 79, 
Mymensingii Bhairab Basar guaranteed Rs, 83-8, and Sa-ra 
Sirajgiinj Rs. 85. Among Banking concerns, Central Banks 
were unchanged^ at Rs. 21-12, Imperial Banks fully paids 
and Contributories -were dealt at Rs. 1,200 and Rs. 295. 


Government Securities . — This section was firm and 
3l per cent, improved to Rs. SI -12 on strong Bombay 
market. 3i per cent. 1947-50 was better at Rs* 92-2, 3 per 
cent. 1945-55 improved to Rs. 111-14. There was strong 
enquiry for short dated bonds with very little offering. 
The general tendency of this section is . towards higher 
levels. Bank rate remained unchanged at per cent* 


Teas . — Although the vohime of turnover was limited 
still pz'ices were well maintained. It is surprising to find 
that although Auction sales are fetching better prices for 
common teas, prices are not making any response. It is 
expected that with a little more confidence in the market, 
higher prices are likely. Betjans were placed at Rs* 21-8, 
Bishnauths at Rs. 19-12, Hantaparas Rs. 332, North Western 
Caehar Rs. 250, Teiiaparas 375, Tengpani Rs. 14-4, 
Hattikhiras Rs. 14-4 and Sonai River Rs. 1‘4-12, There was 
good enquiry for Dauracheras at Rs. 11-12 wdth few sellers. 


BOMBAY STOCK EXCHANGE. 

(From our correspondent). 

(By Wire.) 

Bombay, July 6. 

The market, which is closed to-day, lias been fairly ac- 
tive and wide during the week. 

Government securities steadily improved, 3i per cent. 
Rupee Paper advancing from Rs. 80-0 to Rs. 81-10 and 
closing at Es. 81-8. 

Mill shares w^ere slightly easier except Swadeshi, Cen- 
tury and New Great which remained very steady. 

Cement shares ruled quiet excepting Shivrajpur which 
yesterday spurted up from Rs, 16-2 to Hs. 19-8, 

Bank old issues came up from E$. 1,192-8 to 

In view' of approaching half-yearly dividends? bardc 
shares were enquired for, Imperial Bank old issues coming 
up from Rs. 1,102-8 to Rs, 1,205 and partly paids Rs. 293. 
Bank of Indias remained steady at Bs. 103-8. 

Bombay Steam ordinaries rose from Es. 285 to Rs. 290, 


Coitow*— There is nothing to report in the section with 
the exception of a solitary deal in Muir Mills at Rs. 250. 


Goals.— This section was steady and although the 
volume of business was not very large, still good stocks at 
current rates had ready buyers. Amalgamated came to 
bzisiness at Rs. 12-4, Burra Dhemos were placed at Rs. 4-2, 
Nasiiras *were wanted at Rs. 6, Raneegunj were a shade 
easier at Rs. 29-8, Bokaros were placed at Rs. 6-4, Bench 
Valley were steady at Rs, 30-12, Sendras changed hands 
at Rs, 5-12, Standards at Rs. 24, Bhulanbararees had ready 
buyers at Rs. 5-S, with few sellers. 


Miscdlaneom : — ^Among Sugars, Balarampurs changed 
hands at Es. 11*10 while Carew & Co., was steady at Rs, 16-8 
on Re*. 1-8 dividend, Cawnpores had a few buyers at Es. 35-4, 
Murree Brewery had more buyers than sellers at Rs. 170 
and shares \vere diificiilt to obtain, Champarans were un- 
changed at Hs* 27-8, %vhile Byams -were little better at 
Rs, 46* In the Miming group, Burma Corporation were 
steady at Rs. 9-2, on London advices, Indian iron had 
sellers at Bs. 4-2, while Bengal iron were unchanged at 
Es. 2-2, Titta Iron and Steel ordinary and second prefer- 
ence were firm and advanced to Rs* 56 and Rs. 90 on 
Bombay advices. Indian standard wagon after a recent 
drop to Rs. 40 improved to Rs. 45, B, 1. C. ordinary, had 
buyers at Rs. 14 while a big parcel of deferred changed 
hands at As. 12. Bombay was chiefly interested in these 
and was quietly buying at advancing rates. Cawnpore 
appeared interested in deferreds but could not secure any 
bccatise buyers ■ were ■ not inclined to increase . their prices, 
RreCcrenees were wanted up to Rs. US. Indian Wood ^Pro- 
cluetB had sellers at Rs. 32*12. Calcutta Ice name to business 
at Ils* ■ Bengal papers were wanted at Rs, 79 -with few 
sellers' 'while Titaghur,^ ' ordinary, changed hands 'at Rs, 14 
but had buyers at T‘4-4 at the close, Bengal paper, 
preference, were placed >t Es. 63 '(50 paid up). ^Humayun 
properties recorded a fisw deals at Es, 8-12, while MMua- 
pore 2^emindaTies were wanted at Ra. 79. In Electric eon- 
mmSi 'Daecas were wanted at Rs.' 15, Patnas at Rs* 12-12 
while Benares had buyers at Rs. 11-12 sellers demanding 
Rsv'^ t% Shahjabanpur and Gorakhpur came to business -at 
Ra. and Rs., 6-8. .Among Shipping, concerns,^ Port 
Shipping' were dealt- at Bs. 12-8, "The recent enquiry for 
Calcutta' Landing and Shipping appears to have been 
satisSed'^r’ the present ‘while there wei:e buyers lor Bengal 
no, sellers,. 


The following will show the fluctuations in prices 

Close on Highest Lowest Ck 
June 29 in week in week Ji 

■ "Bs.,- A, ■ ■ '■■■Rs* 'A.-.v' Rsv 'A. V ■ I 

Bombay Dyeing ... 817 8 826 4 ... g 

I'amI ... ... 872 S 875 0 866 4 |] 

Pearls ... 243 12 247 8 ... § 

Century ... ... 248 12 253 2 ... S 

New Great ... 185 10 193 12 ... 1 

Swadeshi ... 277 8 285 10 ... S 

India Cement ... 275 0 276 II 274 6 g 

Bombay Tram ... 13$ 4 140 5 3 

Andhra Valley ...1,387 S 1,410 0 lA 

Tata Hydro ... 153 12 355 30 

Burma Old ... 402 8 408 12. . v 


' GOAL*~- 

There is no ^sign^ of activity in the market: Sdhm 
have reduced their prices to the kwest-limits possible ySi 
a view to stimulate demand, but there has hmn m adequate 
response, ' 

• The prices are nominally as follows:-**- ' ' 

' , ^ : ‘V ^ lorn , 

Besherghur and Bonfett A" 12 
Other Ramganj - 2 O to 2 8 

■Super Selected Jherrias ... ; ' ■ i.* S 12 

Selected Jheradas = ' ■ ■ .„ 3 8 

Other Jheraaa ■ 2 4 to 3 o 
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I JUTE AND JUTE GOODS 1 


dUTE. 

(Bronx out Correspotideixt.) 

Comparatively ’wider fluctuations have taken 
the yahte of raw jute during the week under rev 
to the time of publication of the preliminary jute 
on Tuesday, July 4, the business was vpy niucli r 
-Since its publication fairly large business was 
.shippers in . Calcutta market and also in bondon. 
time of writing, however, the tone of the market 
but steady. ^ 

A.S reported last week, the area for 1932 1 
revised from 19 to 21.43 lakhs of acres by the Di 
Agriculture, Bengal. . The area under jute during 
1933 is estimated at 24.97 acres. The detailed 
figures are as below .* 

Estimated area under jute in acres. 

Name of District Last year ' 

24-Parganas ••• 

Nadia - • • • 

Murshidabad ... LJ,600 

Jessore *•* '•* 48,700 

Khulna 22,600 

Burdwan ... ... ... 2,100 

Midnapore ... 

Hooghly ... 

Howrah ... •“ 

Baishahi .. ... .*» 63,000 

Binajpur ... ••• 

Jalpaignri ... ... -v 27»600 

Darjeeling ... 2,300 

Hangpur ... 218,000 

Bogr^ 70,000 

..Pabna ... ... ... 65,000 

Malda ... ... E),400 

Dacca ... •** ••• 254*, 800 

Mymensingh ... ... 474,500 

Paridpur •- •** 147,500 

Bakarganj ... ... 28,900 

Chittagong ... ... •.* 600 

Tipperah ... ... •*. 179,000 

Moakhali ... ... 35,4*00 

CoochBehar ... ... ... 23,100 

Tripura State ... 1^200 


■ ■ ' JUTE" CROP.' 

Messrs. Sinclair, Murray and Co,, in their final jute 
crop report for the week ended July 1, say:_ — 

General. — Weather c<uiditions have continued satisfac* 
tory. Rivers are rather low and some distiicts report 
shortage of stuping water. (As far as we can ascertain 
at this period, tiie outturn from this year*.s crop is likely to 
l)e approximately one anna more than last yearns outturn.). 

Narayaiiganf.— ‘The weather has Ixkui favourable. Bahts 
are healthy and range in height from. to 7— 6'k 

Owing to "the low state of the river and lack of steeping 
water, cutting is practically suspended. River h rising 
slowly but is still 1—6" lower than at this date last 

Chandpur. — Favourable conditions have contiimed. 
Plants are healthy and range in height up to 7' — 4". Cutting 
is proceeding slowly on cJmr and low lands. The riv is 
at about the same level as at this date last year. 


Ganges Valley Electricity Snpply 

COMPANY, LiMlTEO 


NOTICE : 

given that an Extraordinary General i 

f the above-^aamed Company will be i 

le Registered Office, No. 12, Mission s 

cutta, on Tuesday, the 1 8th July, j 

■5 p.m,, for the purpose of considering • 

ought fit passing the subjoined reso- j 

an addition to Article 105 of the J 

s Articles of Association and another S 

aary Meeting of the above-named S 

will be held at the Registered Office, t 

ilission Row, Calcutta, on Tuesday, s 

Vugust, 1933, at 4-0 p.m,, where the ; 

ution will be submitted for passing i 

al Re.solution. ; 

' * 

As long as there are Shai'eholdei's in S 
listricts of Bijnor and Moradabad I 
ed according to the Article 106 to | 
rectoi's and approved by the Govern- i 
of the United Provinces, one Direc- I 
lall be appointed from each of the | 
ts of Bijnor and Moradabad”. S 

' ■ S 

By Older of the Board, ? 

MARTIN & CO., : 

* 

Managing Agents, j 

JTTA, ■ i 

r ■ ! 

'me, ?o«. 1 
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Chauniiihaiii,'— Weather coiiditioiivS have been favourable. 
Pknfe are healthy and range in height from 4" to 8"'. Cutting 
is proceeding steadily. 

Akhaura. — ConditioOvS have been very favourable. Plants 
range in height from 4^—9" to 6' — Cutting is pro- 
ceeding very slowly. The river is rising steadily and is at 
about the same level as at this date last year. 

NikUclanipara, — The weather has been very favourable, 
and the condition of the crop is satisfactory. Cutting is 
proceeding slowly. The river is rising steadily but is still 
alxmt 2 ft. lower than at this time last. year. ’ 

Sarisiiabari, — The weather has been favourable. The 
condition of plants is sativsfactory and they range in height 
from 5 ft. to 7 ft. Cutting is proceeding freely on iow 
lands. Tlie river has risen 2 ft. during the week but is 
still approximately S ft, lower than at this date last year. 

Mymensingh.— The weather has been favourable. Idants 
are in good condition and range in height from 6 ft. to 
7 ft. Very little cutting is going on owing to shortage of 
steeping w-ater. The river hUvS risen about 6 in. during the 
week but is still well below^ last 3 ^ear^s level at this date. 

Sera| gunge. — Conditions have continued favourable. 
Plants are healtliy and range in height up to 7 ft. 6 in. 
Cutting is going on steadily. The river has risen 1 ft. 4 in. 
during'' the w^eek but is still approximately 3 ft. low’er than 
at this date last year, 

Bhangoora. — Weather conditions have been satisfactory. 
Plants are healthy and range in height from 2 ft. 6 in. to 
7 ft. , 9 in. Cutting is proceeding on low lands. The river 
has risen 2 ft. during the week and is at about the same 
level as at this date last year. 

Madaripore. — Conditions have been satisfactory. Plants 
are healthy and range in height from 4 ft. 6 to 6 ft, 6 in. 
Owing to "scarcity of steeping w^ater cutting is proceeding 
very slowdy. The river is .stead?" and sliglitl?^ lower than 
at this date last j-ear. 

As a basis of comparison we take last season’s crop as 
16 annas. 


Arrivals and Exports of Jute Raw, 

Arrivals into Calcutta and into mills situated outside 
the Calcutta Trade Block by Bail and Steamer: 

(In thousands of Bales*) 

During vreek ended 24»th June, 193i5 ... Ofi' 

Corresponding week of 1932 ... ... 77 

Increase ••• 

From Xst July to 24th June, 1932-33 ... 8,570 

„ „ 1931-32 ... 6,077 

Increase ... ••• -f-liS98 

Exports from Colcutta and Chittagong 

During week ended 24tli June, 1933 ... 47 

Corresponding week of 1932 ... ... 24 

Increase •• +2S 

From 1st July 1932 to 24Lh June, 1933 3,208 

Corresponding period of 1931-32 ... 3,150 

Increase ... ' ... ■' ri-148 


JUTE MANUFACTURES. 

The hessian market after ruling ver?'- steady during the 
earlier part of the week, Avas quiet "towards the close. 
Values have declined from Ks. 11-14 to Ps. 11-2 per, lOD 
?’ards for August. 

The rise that took place especially on Friday and 
Saturday w"as due to bear covering and in anticipation of a 
further reduction in the stocks of hessians. But the vStatis- 
tical position as revealed goes to show that instead of 
reduction, stockvS, of hessian at the end of June are larger 
than what they were at the end of May, 1933. Tlie e.stimated 
stock is about 7.25 crores of ^’‘ards." 

The position of lieav?" goods is far from encoiiraging. 
Stocks are accumulating month after month and stand at 
higher than what they were estimated a few months ago* 
The estimated stock of heavy goods in Calcutta at the end 
of June, 1933, amounts to 16.94 crores of ?"ears. 

The short time %vorking arrangement’ that was agreed 
upon by the various jute mills in Calcutta provided for 
clo.sing down of 15 per cent, of hessian looms. The result lias^ 
F)een that the production of hessians has been thus kiapt 
low, and brought to such Hmits that it has been .possible 
to reduce the stock of hessian month by month. On the 
contrar?" there is no such provision for the sacking looms. 
The arrangement, if I remember right, provides that any 
particular mill when it so desires .can change sacking looms. 
The recent rise that has taken place in *the price of 'heaslan,. 
when the price of heavy goods has almost remamed' mti- 


Quotations 


Light- KLJ, 

nings Futures 

Rs. A* p. Rs. A, F* 

33 10 0 

34 12 0 


Firsts 


Calcutta 


Indian Jafc L.R* 

XX*R, 


Aspects of the Vedanta, By various writer.s includ- 
ing Max Muller, Paul’ Deus'sen, Swami, Vivekananda, 
vSwami Abhedananda, fswami Saradanauda, Pandit 
vSitanath Tattvaljhushan, Prof. AI. Rangachariar and 
Mr. N. Vaitlwnatha Iver. New Kdition, Price Re. One. 
To vSubscribers of the ^'Indian Review.’’ As. 12. 

Swami Yivekananda’s Speeches and Writings, A 
comprehensive collection with a sketch of his life and 
teachings. Rs. 3. To Subs. ‘T, R.” Rs. 2-8. 

Mahatma Gandhi’s Speeches and Writings. An 
oninihus edition containing over 1,000 pages. Includes 
his writings to the Youn^ India and Navajivan. 4th 
and New I^dition. An up-to-date publication. fAprlL 
1933). Rs. 4. To Subs, of “I. R.” R.s. 8-8, 

Mahatma Gandhi: The Man and his Mission. An 
enlflrged and up-to-date Edition of his life down to 
his departure for London to attend the Second Rotmd 
table Conference Price Re. 1. To Subn. of fee 
R.” x\s. 12. ' 

The Heart of Hindusfhan. Bv Dr. Sir S. RadW 
kn.<^hnaTi, j^f.A. Contents r The Heart of mndniim^ 
-Ihe Hindu Idea of God, The Hindu Dharma, Mam 
and Indian Thought, Hitidti Thought and Chrl^i^ 
Doctrine, Buddhism, and Indian Philosophv- Re. L 
To Subs, of R.” As. 12. ’ 

Indian Judges.' .Sketches of 21 famous Judges with 
particular attention to the causes celebre witl'^ which 
each Judge was connected. With a Foreword bv Sir 
B. L. Blitter. Rs. 3. To Subs, of 'T. R/’ Rs. 2-8* ' 

Indians Overseas. By Dr, Lanka Sundatam.. M. 
exhaustive and critical review of the M 

out nationals settled In different parts tlife' wotkL 
Re, X-S. To Subs, of *‘L KT’ Re. l4.-- 

Tales from 'Sanskrit Dramatist t Contents:' 
of Vasavadattu, Avimaaraka, 

'tak, Malavicagnimitta, 

Madl^ava, Nagananda* Ratpamll’.-twI^TOrakshasa. 
Rs. % To Bubs, bf the 


1st Marks 1st Marks 
Continent one month 
Ready future 


Lightning 

Marks 


London^ 


EAST& WEST INSURANCE CO., LTD. 

BSX». 1913. 

Head Office:— East Sc West Buildings, Apollo Street, 
Fort, Bombay. 

The kst VADUATI05I REPORT reveals 
certain striking features- 

Surplus disclosed is nearly 5| times more than that 
disclosed at the previous valuation. 

1033 again a YADTJATION AND A BONOS YEAR. 
.Forecast, ^ '.v-', Grater Prosperity 

, It will i^y you; to take out a policy today. ^ 
Agency term® are liberal-~'Treatment sympathetic. 

.... Po/ partiimli^r9 apply 
.The General Secrkary, 

E. I. B. Branch, The Manager, 

‘ ' a & 4, Habe Sxekct* Bead Office. 

CALGOtTA* 
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sufficient inducement for some of the 
,s into liessiau pnKuicmg 
to help reclnce fnrtlier 


Glianged, must be a 
mills to change heavy goods looiii: 
ones This, in the long riiUj may go _ . , 

accuinulatiou of lieavy go^s slocks, but _ its immedwtc 
effect wonld be to add to the spc of hessiaus. ^ 

bear factor by itself and how far and when it will nn^c 
' be decided bv other factors that come 

the meantime.. . eonsider- 

overseas buyers for 
. ' : Gonsequently ;.^^ 

buying activity visib^le Jior is there 
8:*.' I'lie fluctuations arcj liowever, 
Tlie statistical x>osition is so sound 
. 5 and the slightest that 

immediately causes the prices to 
" * 3 of nine porter 

compared with 
decHne ou ' even 


I COTTON AND OOTTO.N | 

= GrOODfei ■ i 


its effect felt must 
into play in 1" ^ , 

Business during the week has 
able dimensions. The purchases bv 
near positions have already been inane, 
is neither much of a , 
felt any pressure to sell, 
comparatively violent, 
that bulls do not feel nervous 
"comes into the market i — 
go up. But at the same tii 
hessians being exceptionallv 
other sorts, immediately bn 

weak bear news and factors. n^mirmiic 

The unsatisfactory developments at the Woild hc<mcmuc 
Conference and the fears about its breakdj>wn or adjournment 
have already had their effects felt in the weakness of the 
market The rise in the value ^ of sterling ni 
dollar, represented by the rise m the ‘ 

has also affected the Indian exports to U.S*A. adversely. 
Since a very large portion, of hessian is exported to 
America, the unfavourable exchange has and will continue 
to depress the price of hessian. , . 

' Altliough there is m inhetent weakness ni the maiket, 
looking at things as they ate at the moment, it appears- 
■ that the .rise is overdone; and even, if the market does not 
poritively fall, at any rate, a further rise at the moment 

/seems, to be arrested. ^ vi 

bong holders must be careful to keep low now. Al- 
there has been a fair amount of business^ reported 


■ XOTTONV ■ ' 

(By Wire.) 

■ Bombay, did y b. . 

The prevalence of unlavouriible weather has caused 
rapid improvement, iii' .eotto.n ■ textile Iraile. ' Thci .state- 
ment that dollar is still undervalued the emphatic rejee- 
lion by Roosevelt of currency stabilisalion proposjus rmd 
further depreciation in dollar raised Amenean cotbm 
prices. But yesterday. New York October afler (ua'Uiug 
at 10.75 closed at 10.3B| due to uiifavounibic nuns in 
Texas and feeble response of farmers to acreage reduc- 
tion, scheme. ■ . . ^ ■■■■■ , . 

Local Broach rates also fluctuated ns follows ilunug 
the week';.'.:. 

Close on Highest Lowe.st Close mi 
June*a duly a 

Bs. A. Bs» 'A* Bs. A* Hs, A* 

Broach July- Aug. ... 230 12 215 12 200 S 208 0 

Broach ApriLMay 281 S 2ST 0 220 8 281 0 


■ABBIVALS AND EXPORTS OF COTTON RAW. 
Arrivals of Cotton into main Indian Ports: 

(In Tons.) 


During week ended 24th June, 1988 
Corresponding week of 1982 ... 

Increase 


Arrivals into Bombay: 

{In Thousands of Bales ,) 

From 1st September to 22nd June, 1082-88 ... 2,811 

CorresppndiUf period of 10S1~82 ... 1,905 

jlndrhasl' .... “f.'lfHj 


Exports from all Indian Ports 


During week ended June 24, 1988 
Corresponding period in 1982 ... 

Increase ... ... 

From 1st September to June 24, 1982-88 
Corresponding period of 1981-82 . . - 
Increase 


9 Porters Ready 11 Porters Beady 


, Calcutta 


Upper Jumna Valley Electricity Supply 

COMPANY, LIMITED 


NOTICE 

is hereby given that the Sixth Ordinary General 
Meeting of the above named Company, will be 
held at the Registered Office, No. 12, Mission 
Row, Calcutta, on Tnesday, the 18th July, 
1933, at 4-10 p.m., for the purpose of receiving 
and considering the Directors’ Report, the 
Statement of Accounts and Balance Sheet for 
the half-year ended 3ist December, 1932, and 
to transact any other ordinary business of the 
Company. , ' ^ ^ ■ 

The Share Transfer Books of the Company 
tvill be closed from the 12th to the 18th July, 

: l633, libthi days inclusive. : " ; 

: ,'By Order of tlie Board, / 

. : '// , , . ' MARTIN, 

Managing Agents. 

The 30th June, 1933 . 


Sacks (Jnly-Sept.), 


9 Porters 
per yd. 


11 Porters 
per yd. 


■j^e 

' {In thousands of .Bags.) 

' : . During week ended 24th June, 1938 ... 8,422 778 

B ponding week of 1932 8,329 1,012 

,se or Decrease ... ... 4.08 -284 

1st January to 24th June, 1983 380,670 42,595 

ponding period in 1982 146,955 47,834 

SfeMD^crease ... ... -16,285 -5,289 
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QUOTATIONS. 

Broach Bengal 

(July- August) (July) 


.Bombay, 


Oomra (July) 


GOLD. 

(By Wire.) 

Bombay, July 6. 

Asadh rate for gold came from Rs, 30~6 to Rs. 30-14-6 
due to steady decline in sterling franc-rate from 86.06 to 
85.06. . 

The London gold market is gradually improving for the 
last two weeks and the latest price available was £6-3-1" 
per oz. In sympathy with the London market local values 
have also improved to Rs. 30-S per tola and sovereign to 
Rs. 19-11 per piece. Stocks in Bombay are on the increase 
and are estimated at about 4 lakhs of tolas, while in 
Calcutta they^ are estimated at about 25 thousand tolas. 
Gold market is once again active and arrivals of distress 
gold in port towns continues to increase. Export activity 
is also more brisk exports per S.S. ‘^Cathay^^ amounting 
to gold worth Rs. 87 laldis. The total exports since 
England went ofip the gold standard have been near Rs. 1,40 
crores. If the price of gold improves further, greater acti- 
vity in the gold market will be noticeable. Offtake for 
internal consumption does not show any improvement. 

Quotations — 

First Second 

Ready Settlement Settlement 

Bombay 

^ P.--' '^-Rs. 'As.:R,; 

.June, 29 30 5 3 30 5 3 30 5 3 

BO 30 8 0 30 8 0 30 8 0 

July, 3 30 8 0 30 8 0 30 8 0 


Motion f New York. 


Middling 

Spot 


October 


luwerpool Cotton. 


Egyptian 
F. G. F. 
Sakellarides 


Fully Middling 

spot 


June, 28 
„ 29 

June, 30 

„ 3rd 
„ 4th 


PIECEGOODS. 

During the period under review there has not been 
much change In the piecegoods market in Calcutta. The 
tone of the market, however, has remained fully steady, 
this being due mainly to the increase in the price of cotton 
in America and to a small extent in India. 

The demand from consuming centres has continued to 
remain dull, the upcountry buyers being interested in 
effecting purchase only for bare necessities. The stocks are 
fairly large and the offtake that takes place in the mean- 
time does not have any material effect on the price of 
piecegoods. 

Business on the other hand for fresh deliveries has been 
very poor. The Lancashire trade, which one showed good 
interest is again on a decline and a much restricted business 
is passing. Japan, however, has been ignored altogether 
and there has been no new business for the last several 
weeks. Indian mills have been able to book some standard 
lines and styles for the next few months^ delivery. It was 
believed that possibly due to the increase in the imports 
'duty on non-British piecegoods, Indian Mills might reduce 
their price limits, but so far the anticipations have not been 


London, 

The Bank of England Bullion Reserves amounted to 
j 6190,60(>,000 on 28th June against ^^189,300,000 on the pre- 
vious Wednesday, showing an increase of ;Sl,300,000 during 
the week. 

Quotations--- . , - 

June, 28 ... .. ... ... £ 6 2 4 ‘ 


London — {Air Mail Week ) : 

There has been no change in the general condition of 
the market here. In the open market large amounts of 
gold are available. There was keen competition on the part 
of Continental buyers, with the result that the prices ruled 
again above the parity with the French exchange. The 
average age of the quotations during the week 

The following were the United Kingdom imports and 
exports of gold registered from midday on the 12th instant 
to midday on the 19th instant: 


upper Ganges Valley Electricity Supply 

COMPANY LIMITED, 


is hereby given that the Sixth Ordinary General 
Meeting of the above-named Company will be 
held at the Registered Office, No. 12, Mission 
Row, Calcutta, on Tuesday, the 18th July, 1^33, 
at 4-0 p.in., for the purpose of receiving and 
considering the Directors’ Report, the State- 
ment of Accounts and Balance Sheet for the 
half-year ended 81st December, 1932, and to 
transact any other ordinary business of the 

The Share Transfer Books of the Company 
will be closed , from the 12th to the 18th July, 




of , the Board, 
martin: & CO., 
Managing Agents. 
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I M POETS 


6,060 silver bars, as compared witli about 130,5CK>,(KKi ounces 
m sycee, 265,000,000 dollars and 6, fW silver bars mi the 
lOtk June. ' 

■ , "The following, were the United Kiiigdom imports ami ex- 
ports of silver. registered from midday m the 12th mstant 
to mkhiay on the IQtli mstaEt : 

Impqexs* :■ 


Germany 

Netherlands 

France 

Switzerland 

Iraq 

U. S. A.^ 

Costa Kiea •• 

Peru 

British South Africa 
British India 
Australia 
New Zealand 
Canada 

British Malaya 
Other Countries ... 


Soviet Union (Russia) 
Germany ■ 

France.' ' 

Bclgiiun 

■■China'- , ■«.* . ■■ -i 
■Australia ... 

Other countries 


Exports, 


Exports. 


Portugal 
Netherlands 
France t- 
Switzerland 
Germany 


Yugoslavia 

Germany 

French Possess! ns in India 

II. S* A. ... 

■ Straits Settleme s . ..... 

■France..:: ■...■.■■■■.■ 

.Other count ', es '. . 


;• . SILYER. 

' (By Wire.) 

_ Bombay, July 6 

Silver rates here comparatively ruled quiet fluctuating 
within a range of about 8 annas only. To-day s rate is 
weak, Asadh rate being quoted at Rs. 5^12 at at 5-BO p.m. 

There has been a small decline in London as well as 
Calcutta^ silver prices on balance during the week, ine 
fluctuations, however, remained within very narrow limits. 
Local, silver has declined from Rs. 57-12 to Rs. 57-5. The 
MAet was lifeless and there was no home or London 
markets. Big operators have not been doing imything ot 
importance and the turnover is very smiuL and. 

oltake remain almost unchanged as reported last week. 

QuOTmONS ARE- 

Bombay 


India* s ImjioHs and Ewports of BulIion^ 
Imports into all ports — 


(In thousands of Uupmu* 
Gold Silver 


During week ended June 2L 19B3 
Corresponding week of 1982 
Increase or Decrease 

From lit April to 24th June, 1988 
Corresponding period in 1982 

Increase or Decrease 




Second , 
settlement 

Rs. As. 

57 14 0 
5T 11 0 
57 7 0 
57 5 0 
57 10 0 


v;. .';"\ieMement 

'Rs.As.P. 


Exports — 

During week ended June 24, 1988 
Corresponding week of 1982 

Increase or decrease 

From 1st April to June 24, 1988 . 
Corresponding period in 1982 

Increase or Decrease 




At the' time ol writing China and India were buyps 
in the market, but sellers were holding back, anticipating 
a tother rise in prices. The market closed quietly steady. 

^bOTATiorrs— ' ■- ..Spot Forward':;-,,: New York 

June, 28 " ■ IS^ied - imi-'" ' 

, . , ■ „ 29 , ia%d 18id 35% 

SO ' ■ 18%d 13?4d 3S% 

X ' ISid 18%d 36% 

8 18?led 18%d 86*4 

18%d 19d 

Veefe) : 

' ^ The outstanding feature of the week was the announce- 
ment of the Chancellor of the Exchequer on the 14th June, 
', 5 regarding the understanding arrived at with America 
, ; .w&rehy she was to acceiit a payment of $10,000,900 in 
' silver, as an acknowledgment by Britain of the war debts 
./ .^Instalment due to America on June 15, The silver, it was 
' 5. ,r;s^ated; yfould be accepted by America at 50 cents per fine 
requisite quantity had been acquired from 
the Government ox India. 

In yie^ of the fact that the silver had been secured 
without TCCdurse J to,: the market, and that some such 
arrangement had Been anticipated^ the e0ect seemed to 
have been discounted a^d the market did hot 
show the reaction wHich^ might have been expected. What 
happened was rather the contrary, as, after otdy a slight 
improvement, a slightly easier tendency was in evidence, 
: , . American sellers realised some of their holdings. In the 
%;,r?^ew York market, the likelihood of action being taken 
stabilise the dollar exchange caused some weakness, and 
declined in sympathy with a general downward move- 

have again been sales on Continental account, 
has been still mostly of a speculative nature, 
purchases have been made by the Indian 
there has also been some reselling from the 


The Indian Iron & Steel Company, Liiiiited 


NOTICE i 

is hereby gwen that the Fifteenth Ordinary | 
General Meeting of the above-named Company • 
will be held at the Registered Office, Wo. 12, ; 
Mission Row, Calcutta, on Tuesday the ISth • 
day of July, 1933, at 11-0 a.m., for the , purpose : 
of receiving and considering the Directors’ : 
Report, the Statement of Accounts and Balance i 
Sheet for the year ended 31st March, 1933, and I 

to transact any other ordinary business of the s 

Company. ■ * 

. ■ , • 5 

- • The Share Transfer Books of the Company f 

will be closed from the 7th to the 18th Jaly," | 
1933, both days inclusive. , ::,K 

By Order of the Board, ' ' ' ! 

BURN & CO.. i 

Managing Agmis. | 

Cai,cittta, s 

The 3th July, IQS3. ' < . , | 


isasifi 



BOMBAY LIFE 


ASSURANCE 


COMPANY C 


BOMBAY 


OF BOMBAY 


INDIAN FINAVCE 


lyondcm sales in the tneantime have giveii evidence *of 
an improved tendency of the market. Kven for internal 
consumption the demand was keen and better values were 
paid. 

The crop figures have been a steadying factor. The 
decrease up to the end of June is estimated to be 10 to 12 
millions lbs. less than the previous year. 

The details of the sale No. 4 are* as below: 

1033 
Chests '■ 

Offered Sold Average 
Export Leaf ... 14,910 18,783 -/8/~ 

Internal Leaf ... 4,830 3,509 ~/5/~ 

Consumption Dust ... 3,648 3,506; -/4/7 


On Jnlv 8 and 4, S^iile No. 4 of the season was held, 
when about 15,000 package>s of tea, with export rights, 
4,300 packages of leaf and 3,600 packages of dust for 
inteniei consumption were offered for sale. As compared 
with the previous week tlie offerings were larger and more 
representative. Quality teas from Assam was useful, 
Darjeeliiigs improved, while Dnoars showed a distinct falling 
off. 

There was a good general demand for all leaf grades. 
Pekoes and X^ekoe vSouchongs were in demand at 3 to 6 pies 
per lb. dearer. The sale when compared with the previous 
week was di.stincth' better. 


Loudon. 

At tile London auctions on July 3 and 4, 33,100 packages 
of Indian and 26,600 packages of Ceylon tea respectively 
were offered, for sale. There was a good general demand. 
An improvement of a farthing per lb. was noticeable in. 
Indian common and low medium qualities. Other grades 
showed a firmer tendency, the demand for export being 
better. Among Ceylon teas light liquoring medium qualities 
were rather irregular and easier, while cheaper grades 
generally fetched a farthing per lb. higher. The best sorts 
realised good prices. 


1982 

Chests 


Offered 

15,850 

3,469 


Export Leaf 
Internal Leaf 
Consumption Dust 

Teas with Export nights. 

Quotations — 

3rd. July, 4th and 5th 
1933 July, 1932 

Common Broken Pekoe Souchong ... 7-0 to 7-3 3-9 to 4-0 

Do. Broken Pekoe ... .. 7-3 4-0 to 4-S 

Do, Pekoe ... ... 7-6 4r6 

Internal Consumption, 

Quotations— 

4th July, 1933 

Common Broken Pekoe Souchong ... 4-0 

Do. Broken Pekoe ... ... 4-6 

Do, Pekoe ... ... ... 5-3 

, ; ; . , 

Tea Exports from India. 

. From Northern India from April 1, to July 4 : 

1933-34 1932-33 


■ Quot.otons.:' ■ 

The following were the lowest prices fetched for Indian 
Tea daring the auction: — 

Last This 
auction auction 
per ib. per lb. 

Common Pekoe ... ... ... Sgd. 8^d. 

Common Broken Pekoe ... ... 8d, 8.1 d. 

Common Orange Pekoe ... ... 8id, 8jd. 

Common B. 0. Pekoe ... ... 8id. Sid. 

Common B. P. Souchong ... ... 8ld. S^d, 


The following are the value 
prices : — 

Clean Common Pekoe ... ... S-ld. Sgd, 

Clean Common B, Pekoe ... ... 8-|d 8|d. 

Clean Common 0, Pekoe ... ... S^d. 8id. 

Clean Common B. O. Pekoe ... 8fld. 8jd. 

Clean €. B. P* Souchong ... 8|d, 

For Ceylon Tea the following were the lowest prices 
fetched: — 

j Last This 

auction auction 
per lb- per lb. 

Common Pekoe .... ... ... 8d. 81 d. 

Common Broken Pekoe ... ... 81d. 8-Jd. 

Common Orange Pekoe ... ... 8d. Sjd. 

Common B. 0. Pekoe ... 8fd, . 8|'d. 


To^U- K. ... ... 19,903,921 25,445,217 

To.joutports ' ... ... 1,795,769 3,297,671 

To Indian ports ... ... 2,438,535 3,129,888 :■ 

^ Total / 

From Southern India from April 1, to May 31 

To U. K. ... ... 8,143,006 9,886,734 

Total exports ... ... 8,735,449 10,743,216 

When compared with the exports of the period April 
to June, 1931, the exports dttring the same, period , in 1933 
have dwindled from Northern Indian ports from 23 million 
lbs. to 20 million lbs. to U. K, 3,8 million lbs. to 1,8 million 
Ibs.^ to outports and 3 million lbs. to 2.4 million lbs. to 
Indian ports. The total exports have come down from ,30 
million Ibs.^ to 24 million ll>s. 

The main decreases have been in case of U. K» Canda, 
Bgypt, Persian Gulf, Red Sea, and Straits Settlements, 
while on the contrary, Australia has taken more than %vlmt 
she took in 1931-32. 


The following are the value 
prices , 

Clean Common Pekoe 
Clean Common B. Pekoe ... 

Clean Common 0* Pekoe ... 

Clean C. O. Pekoe 


UBERAL BONUSES 


SAFETY FIRST 


ABSOLUTE SECURITY, 


CLEAN SERVICE 


1933-VALUATION' 


iWiilAlW 


t>EPEN 



INDIAN FlNANCr 


m the Ameneen f Vji . 

I which witnysscil a i’MVif good hm. 
week, the loea! wheat inarkc. was silso 
rt the week. But Ike nse %vas 
LhiSd* by" U-adc buying. Bong 
iiiiTo on the rise and. tbe futures ivas not .ibic to 
dlers on thc^ise ai good ruins 

districts in India, and ju 

■aBotheir ■ lacdor' ■.wIbb’r iBiil *i ,, ■ 
The- 'deBiand ■ f di* .whea L: pm - . ■ 

L dull aad trade IstiF^Bg 

small at || i>H'J n 

but the chances of, Us 

, ;t"thc' moment ap.peanng remote, the inaAct 
•lined to give much inaportance to il. wtirld 

" -ilhe -Beat^prifes in Mm 

parity are eMomaBe Indian esimrts in 

such high levels as ^ ^ fn •tiisiifv' auy iiUBitHhaie 

larger quantities, wheat Howefver, the market 

lore no sensational development can be anticipated. 


Due to the rise 

sympathy to linsee 
during the previous 
steady in tim eiuiier^par 
not well 

' out ■ as ■ , . ■ 

absorb the same at the top. 
iErom the wheat growing 
the stock in port towns was 

damping effect on the 

ducts has continued to i^emam 

sequently was i 

The wheat acreage r 
effect in the beginmn^ I 
conclusion ' ’’ “ ' 

is not incl 


place in Bombay market, chieffy on 
i has proved short-lived, a^ci the 
lay go off the gold standard weak- 
srablv. The unsatisfactory progress 
Conference and the limited turnover 
d anything but a desirable effect. 


London Raw sugar 
futures (sellers) 

6 Sh‘ h'/i d. 

6 Sh» 

. 5 Sh. 1114 d. , 

■ ■■ -.dSli. 

• 6 Sh. 

03/4 -d.- 


London 

June, 28tli 
„ 20th 

j, aoth 

July, 1st 


Mi/mbola»s —Jubbulpore average at 

Jubbulpore No. 1 at Es. 2-10 per md.. Crushed No. 1 at 

fMwS’lftds!*^'Black superior quality 10 per cent, seed 
guarautM at Bs. 5 per nid. P.O.E. Docks 5 per cent, seed 

Rs, 5-41 per md. F.Odl. Docks. v ^ ^ ^ 

Ttin^nc.— Pabna (selected Fmgers) Hs. 7 per md. ; 
do. Deshi Rs. 6-8 per md. loose ex-godowns. 

Rape Cakes,— ^ to 5 -per cent, Hitrogen mdn. 

K:. P. Docks, Calcutta packed guaranteed free from Mowha 
■and Pakra cakes, Es. 3-2 per bag of two mds* F.O.En 
K. P. Docks, Calcutta packed with new bags Market qmet. 
Local mills quote from Re. 1-8 to Be, 1-4. 

Nucc Fo?nma.— Cuttack average quality sellers at its* M 

per br* md. loose F.O.E. Dock. a 

Dal or SpUt Peas.—Kslai at Rs. 8-Pi per md. Arhar 

at ' R.s.-' -5 ' per- md. , , , -j,.: 

Fcas.-“White Peas Rs. 4-8 per md. Lrcen Peas at 
■ Es. 8-8 per md. Rabat Peas at Ks. 5 per md. 

_ Bice,— Patna Es. 3-12 per md.. loose ex-godown,' ^nk- 
iulshi at Es. 4 per md. loose ex-godown, Kalam rtethi at 
Es. 4 per md* loose ex-godown, Rajsia or Cooly liice at 
Rs. 2-16 per md.- loose ex-godown, Balam at Rs. 5 per 
hr. md, loose ex-godown. 


Upper Junisa Valley Eleciriciiy 

COMPANY LIMITED. 


J^i^tereBy given that an -Extraordinary General 
r- SfeetinW dEthe above-named Company will be 
,lield--at the Registered Office, No.- 12, Mission 
:A -Eow,-^ Cakntta,' on Tuesday, the 18th July, 

■ ; 415 p.ni., for the purpose of considei^ 
b;if,„ thought , fit passing _ the subjoined 
dn as an addition to Article 105 of tlie 
■ • i.xmipaif’-t^AfticIes of Association and another 

I. Extraordinary Meeting of the above-named 
: -Company ivill be held at the Registered Office, 

' * No. 12, Mission Row, Calcutta, on Tuesday, 
S the, 15th August, 1833, at 4-5 p.m.i where the 
I said resolution' wdl be submitted for passing 
- S^, as a Special Resolution, 

Shareholders 

I - ■ ^ -’El .:ihe 'Districts of Saharanpur, MuzaflFar- 
! ' ■'h&tke--ted Meerut qualifiled according to 

g • Article; .be ;JEfeiitors . and approved 

* ■ by the Govd^tf^t of the .United Erovinces 
i -r- one Director' shall he appointed from each 
,.= |. > . :of the districts of Saharanpur, Muzaffat- 
;J' ■;’ ' nagar and Meerut". 

, By Order of the Board, 

Kj,?:- ..- martin & CO., 

■ ' Managing Agmis. 

*«*«#*•«••»•***«•«*«***'*»•****'** 


' FLOUR* 

During’ the week, the market cantinueci quiet with a 
teuclency to steadiness* . 

■ - . ' Bs* A. Eh* a* ' 

5 10 io 5 12 ' : 

5 6 to 5 S 
$ 0 t0 5 M-'' ' 

5 0 to 5 S 
5 2 to 5 4 
4 8 to 4 10 
4 6 to 4 8, 

4-' -t 

0 3''^ 

t 2 to 2 a 
t I to 2 2 


Patent Flour 
Supertoe Flour 
Household Flour 
Soojee 
Atta B* 

Atta 2 
Atti, S. 

•Aitta 'EI«- v 

Atta S ' 

Pollard 
Bran ’ 





INDIAN FINANCE 


FREIGHT. 

The market during the week continue steady. 
LONDON, LIVERPOOL, DUNDEE, GLASGOW, MARSEILLES. 

(Less 10% rebate not exceediiig 5s,) 

July to December, 

Linseed 20 cwt. ... 27 t 

Rice 20 cwt. ... ... ... ... 28 £ 

Jute 50 c. ft. ... ... ... 37 € 

Shellac 50 c. ft, ... ... ... 42 6 

Tea 50 c, ft, nett ... ... ... 40 0 

Gunnies SO c. ft. ... ... 41 S 


Salt: (Mes.srs. Kassim and Ismael) per 100 mds, : — . 

Ex. Ship Ex. Govt. Golah 
Quality of Salt Mds. Rate Mds, Rate 

per % mds. per % mds* 

Hamburg Vacea ... 10,300 53 

Hamburg Kurk. ... 19,800 4-6 1,600 pty. 49 

Ras Hafun Fine ... 400 pty, . . . 

Port Said Cr, . ... ... 3,000 pty. 27 

Aden Fine ... ... 6,000 pty. 43 

Aden Solar Fine ... 2,800 pty. 48 

Indo-i.den S. F. ... 3,000 pty. 47 

K. G, Rurk ... 1,000 pty. 45 ... ... 

Karachi Grax F. ... 2,100 pty. 44 ... ... 

Navaiakhi Fine ... 450 pty. ... 

Bombay Kurk ... . . ... 550 pty. 45 


ANTWERX*, ROTl'EEDAM, HAl^IBURG, BREMEN AND ITALIAN PORTS. 
July to December. 

Jute 50 c, ft. ... ... ... 33 9 

Gunnies .50 c. ft. ... ... ... 37 6 

Shellac 50 e. ft. ... ... 37 5 

Hides Salt Cow 14 cwt. ... ... ... 37 6 

Hides Ars. Buli 17 cwt. ... ... ... 50 0 

Hides Ars. 14 cwt. ... . . ... 60 0 

^-9— ’Italian Ports, 


Market 


{Continued from Page 8i) 

India’s purchasing; power is bound to be increased ; 
and who will benefit from it more than Britain? 
America and India are two self-contained countries 
which can carry out inflationaiy programmes without 
any serious effect on their own financial position and 
witliout detriment to international finance. On the 
other hand, an increase of mass purchasing power in 
these two countries will prove to be the most decisive 
factor in enabling the world to recover appreciably 
and rapidly from the present depression. 


DUNKIRK: (less 5% rebate)- 
Jute 50 c, ft. ... July-December 

SUEZ, PORT SAID. 
Gunnies, July-Dee. 50 c.ft. 


BOSTON, NEW YORK, PHILADELPHIA AND BALTIMORE. 
(Contract Rates 1933). 

JtJte40c. ft. ... ... ... $7*5 

Gunnies 40 c. ft. ... ... ... $S*C 

Shellac in Bags IS cwt. . . ... $8*1 

Tea 50 c, ft. ... ... ... ... flQ-£ 

Skins in Bales 16 cwt. ... ... ... 

Skins in Casks 20 cwt. ... ... ... 


PACIFIC PORTS (AMERICA) AND VANCOUVER. 
July to December 1933. 

Gunnies 40 c. ft. $37.50 Tea {1,000 lbs.) 


The National Indian Life Insurance 

Company j, Limited* 

(Incorporated in India, 1907) 


SHELLAC. 

Market during the week has been steady. 
The following are the latest quotations:-' 


PROCEEDINGS, of the Tweniy'^fiTst Ordi- 
nary General Meeting of the qualified Policy- 
holders of the Company held at the Registered 
Office of the Company, X2, Mission Row, 
Calcutta, an Friday, the ^oth June, £933, at 
11-1$ 

In Person: — S. P, Bose, A. Borah, A. P*aL 
S. K. Gupta, P. C. Bonneriee, S, S* Dutt* 
B, Srimaay, I. Alston. 

Sir Rajendra ISTath Mookerjee, K.C.T.E,, 
K.C.V.O., having taken the Chair the Notice 
calling the Meeting was read, and it was : — 

Proposed by — S. P. Bose. 

Seconded by — ^A. T. Pal. 

That Mr. B. Sreemaiiy be and is hereby re- 
elected a Director, / 

Carried unanimousty. ' 

Proposed by — ^P. C. Bonnerjee. 

Seconded by — Srimany.^ 

That Mr. E. K,. Bariiaj' ■,M-. A.', be and is 
hereby re-elected a Director. ^ 

■ ■ Carried 

With a vote of thanks to 


Super fine ... ... ... „ 30 

Seed lac ... ... ... ... „ 21 

Kiri ... ... ... ... „ 3 

Stick lac .. ... ... ... „ 15 

July futures ... ... ... „ 28 

Shipments up to July 3rd amounted to 20,255 chests 


Daily quotations for T. N. vShellac for the week ending 
PViday the 7tli July, are as follows: — 

July Deiy, Sept. Dely« 
Transactions for 
Septr, Duly opend 

Friday, the 30th June 1933 ... 26 14 0 on the 3rd. 
Monday, the 3rd July 1933 ... 25 12 0 26 14 0 

Tuesday, the 4th July 1933 ...27 12 0 29 0 0 

Wednesday, the 5th July 1933 27 14 0 29 4 0 brjer 

Frid%, the 7th July 1933 ... 26 12 0 28 4 0 seller 


Rates for weekly margin payment announced on .Friday 
the 30th Jxme, 1933, Ra.* 27 per mdt July Dely. 


MIDDLETON ENGINEERING CO 

FANS ON HIRE 
OR SALE. 

i;,:,, ■■ REPAIRS ■ AND MAINTENANCE 


MOQlCERjEK,' ' 

CalcuUaj 30th xgjj. V 


School Street,: 


Phone 2671 CaL 



INDIAN FINANCE 


The Yokohama Specie Bank, Ld. § 

SuUcnUi C»pU»l IBO.OOe.OOO.OB 

PaW-BpCapiUl .. 100.000,000.00 = 

Reserve Fund .. 117.300.000.00 1 

Head Office : YOKOHAMA. | 

■. ^ 

HaiwiikL ■■ S 

Nugfiya# 

Nt'wetiwiiiii, ' ''^, 

Ni^w York,' : ' ■ 

Os^ka. ' . , : : ■ 

■Misiiige . . 

■■'EftiiWS,. , . ■': . :: 

;El0:ae-J-»iielfa, , : 

gamtifinsg. ;, : , . 

SbftilghRl. ■ . , 
S!i1mori©st,kL 
SlttgHpori?- 

gydacy. 
tFieatsia * 
a’Cikici. 

:■: x-slagtaa* 


THE EASTERN BANK, ED. | 

Head Opeice : = 

2 & 3, Crosby Square, = 

LOHDOH, E.C. 3. = 

Subscribed Capital ... £2,000,000 ^ 

Paid-up Capital ... ^.OOO.OOO - 

Reserve Fuad ... | 

Eeserve Liability of ^ 

Sbarebolders ... = 

BRANOHE8! _ S 

Amsra BaBhOail. Bahrein, Basrah. KirUuk, ^ 

^ Mo™ Bombdy. Gaicutta. Colombo. = 

“ Kwa<*TMad»8B ana Singapore. = 

Current Aecounts Interest 1 P“ ®®"1- = 

per annum 1 balances - 

from Bs. 1,000 to Ks, 1.00,000. , = 

Pixea Deposits are received lot 6 ana ix ^ 

SlTonaTbe S^erir^lor^P^^lloatlou. | 

Savings Deposit Accounts opened. Inter = 
eat 8 ocr cent, pist annum* ^ r 

Further particulars OB application. ^ an^ HXCHANiS3’°lD* 

N. a. NEWSOM, = sacted. 

Manjiger* =: 1024. Qiive Stireet» Calcutta, 

otp^et ^ Box40ft. 


Saglauds) 

800,000 

£1,076,000 

V „ *051^000 

£ 750,000 

KEES. 

1 iDi-ANU Bank, 

IC£ 

, Xioudon, E.C.8 
BENCIES: 

Kota Bharu. 

(Kelantau) 

Bangkok. 

Mauritius, 

, ) New York, 

mr (C.8.A.) 

t Cuantan* 

' (Eahaiig). 


AU‘x:marla. 

Batavia. 

Berlin. 

Bombay. 

Calcutta. 

Canton. 

Ghangchuin. 

Dairen (Dalny). 
Fengtien (Mukden), 
Hamburg. 

Hankow. 

Harbin. 

Hongkong. 

Honolulu. 

Kalyuaag. 

Karachi. 

Kobe. 

London. 

Los Angeles. 

Manila. 

Marunouchl 


itunum on minimum 
one lakU oi rupees. 

Sodta are received 
which may be ascur- 

Irusteeships and 


, Manageir, 

Calcutta, 

Grand Trunk Eoad, 


INSURANCE DEPARTMENT 

8. CLIVE ROW 


CLA.SSES OF INSUaANCI 


HUKUMCHAND INSURANCE CO., LTD 


A-«thorise<l Capital— Rs. 

I’afU wp apital— Rs- lO, 

Board of Directors 

Sarupchand Hukumchand, Kt. (Chairnian), 4. 

Banker, Merchaixt & Mill owner. 5. 

Bahadur Hiralal Kalyanmal, Banker , ■ ®- 

Rajknmar SingHukuinchand, Banker, Indore. 7. 


Pannalal Bhatter, Banker, Caleatta. 

R. C. Tall, M.A., Advocate, Indore. 
Sheokiaaen Bhatter, Merchant, Calcatta 
Deokisaen Bhatter, Merchant, Calcutta, 


CENTBAL BANK 
GOLD BABS ( PI YE 
TOLAS AND TEN 
TOLAS ) ABB AN 
IDEAL GIFT. 


®bitonal C0ntnt£nt0 


CENTBIL Bmm ^ 
THREE^ITBABS CASH 
CERTIFICATES ARE 
AN IDEAL 
IN¥ESTMENT, 


REVIVAL OR SURVIVAL? 

If the World Economic Conferehce is to die, 
it takes an unconscionably long time in dying. 
Every day brings its packet of disheartening news; 
and up to the momelit of writing nothing is known 
except tactical adjournments of the Bureau of the 
Conference and valiant efforts on the part of certain 
sections of international statesmen to provide arti- 
ficial respiration.. The fact of the whole matter is 
that, as Lord Stiowdexi pointed out on the eve of 
the Conference, there was so little preliminary pre- 
l^aration for a matter in which preliminaries count 
a great deal, are, in fact, the whole of the business. 
Our Overseas Columns this week deal at length with 
the difficulties which confronted the various com- 
mittees and sub-committees and the depressing poli- 
tics which is connected with the whole Conference. 
Mr. Ramsay MacDonakFs enthusiasm for the Con- 
ference ahd his passion for the fame of making it a 
success have lacked all practical value. He has not 
oven} troubled to bring the view's of his own Govern- 
ment into tune with the ideals of the Conference, 
The standpoint of the British Government will be 
found on careful analysis to be at least as unhelpful 
as that of the American Government. The fault of 
the latter lies in evincing a too fussy interest in the 
Conference before it met and presenting later on an 
attitude which is set off in a worse light by the 
contrast. America caainot, perhaps, have helped ini- 
tiating the inflationary policy at the time she did; 
but if she had come into the Conference without the 
fanfare of the Washington conversations and stuck 
to her inflationary programme, the attention of the 
'world might no% have been concentrated on her so- 
called obstructionism. Other tactical blunders, too., 
liave aggravated the American policy. There is little 
Teason to think that, when the Bankers* Conference 
began in London, the American representatives went 
into it with any clear-cut idcas..,aS' policy of 

the Administration at home , or the extent to which 
they could interpret it to the foreigners. Nor does 
the President himself appear to have made up his 
mind about the attitude he would take in regard to 
the vital question -of stabilisation. It is possible that 
the President and his advisers had decided in favour 
of watching the developments before taking, or 
refraining from taking, any step. In the opening 
week of the Conference they might have watched the 
.effect of the rtimburs of stabilisation on the various 
domestic markets.- As the slump in prices left them 
in no doubt in this regard, they decided on repudiat- 
ing the American representatives and throwing 
overboard the w'hole scheme of stabilising^ the 
^currency. Having done this, any apologetic attitude 
on this question would not be in keeping with the 
.dignity of the world*s creditor nation; and the earlier 
•announcement of Mr. Roosevelt on this subject 
• -showed ~'a' stiffness of attitude which wasduly reflected ■ 
in the Conference in London. 

' ' m// ^ m - \ _ 

It .^would' dppeaCi. however, that, despite all the 
•'Indifference which America affects towards her finan- . 
^dai'and commercial 'nelatipnsHp with the rest of the 
world, she is '.no more prepared for the hasty break 
;:tip of the World Conference than Great , Britain or 
G^many. • The 'latest sfetement of Presi- ■ 
is drafted in a more argumentative 
vein; and this has served to. retard 
have bedt 'feade for over a week to 
adjoui^n^v- , Up to the moment 
Wf definife4;fe about the 


decision of the Bureau of the Conference or about 
the final attitude of the gold standard countries after 
I^5.r. Roosevelt*s explanation. It must have appealed 
a great deal to the gold slandard countries that 
American devaluation would be robbed of its terrors 
if other countries would take similar, if by no means 
identical, steps to raise their own piice levels. Nor is 
it a less potent argument that America made no 
bones when France or Britain devaluated her 
citrrenc 3 r and depreciated her exchanges. But how 
far these explanations would revive a Conference, 
which had clearly the look of death on the first week 
of its existence, remains to be seen. 

* ih m 

If \ve may attempt to describe by a trite similie, 
the position that obtains now, we might say that 
the question is oxie of whether the effect on the 
Conference of the America ji attitude towards stabili- 
sation is that of poison or chloroform or mere local 
anaesthesia. The Americans, doubtless, contend 
that it is the last mentioned and that the activities 
of the other limbs need not be affected by an in- 
jection of cocaine in one part. The gold standard 
countries have taken the view . that the overthrow of 
the scheme of stabilisation is tantamount to adminis- 
tering a fatal potion to the Conference, If, in this 
case, as in most others, it should prove that truth 
lies midway between the two extremes, the Confer- 
ence should ere long regain full consciousness and 
a degree of vitality and vigour. 

^ # « 

It would theii!i be necessary to examine the lines 
on which ^ the work might be further prosecuted. 
There is indeed, a degree of obvious exaggeration 
ill thq French view that without stabilisation of the 
exchanges nothing can be profitably attempted. For 
the proceedings so far have shown that France is 
prepaid to concede that the time and the rate of 
stabilisation may be left ^ to the discretion of each 
country, provided the principle of an early return 
to the gold standard were admitted. .At the same 
time, it is inconceivable how any progress could be 
made with the reduction of tariffs unless trading 
nations know what each currency would be worth 
in ^ terms^ of gold and other currencies. Fihandal 
opinion in London seems to be of the view that, 
once America has experimented with inflation to 
her hearths content, then it would be easy to conclude 
t|ie labours of the Monetary Commission. But the 
Sub-Committees of the Economic Committee : 

confronted with fundamental differences of opinlfe.' 
We are thus thrown back on producers* agreements ; 
and here, too, the Wheat Conference has been no 
more successful than the other offshoots of . the 
•present World Conference. If the meetings • in 
London are enabled to continue for some time more 
without getting panicky over the disappointments 
regarding America, the world could have more or 
less proofs , that the problems of the preseht deptes*^;’:/ 
si on cannot be solved by a World Conference.- 
m ^ .y' 

For our part, we are inclined to tite'yiew/that , 
the continuance of, the Londop ’’Conference ‘wouM- 
ultimately tend to strengthen the, indpimt St^^eptidsm 
m an intemational solutioiL i<^i her part, 

3s' -.gotog’. ahead with her of 'revival 
of industry. Britain has doing the same, 

though preaching a different im<M to others all the 
time. contention that a rise 

in national price fetds may be attempted independ- 
entlyjby each. country has a validity which it is not 
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equal to the carry over on Jtuy h '■’>■ 

undoubtedly, the largest on record. 

This accentuation of a large stock position may 

restrictiotus consequent on the 
economic nationalism m the 
countries in Europe. The lines on winch .suci 
restrictions of the import trade m '"f 

imposed are only too well known. 
iniance, Insists upon millers growing i 00 per cent, 
of home-grown wheat, a provision winch 
amount to a total prohibition of imi»rts. Italy re- 
:^\£Ll^ioIot 95 par ent o to,! ,, 

its flour ; and Germany has, in addition to a 
ni-ohibitive tariff, also evqlved in recent months a 
Smi reheusive quota system. These restrictions are 
inSed by the desire on tlie part of the importing 
countries to grow all the wheat they need, regardles* 
of costs That such restrictions deprive the country 
of the advantage of cheap 

looked, though it must be recognised, m justice, that 
in some cases such restrictions have ^en necmitatrf 
bv the need for the readjustment of the balance of 
tmde anrpayments between one country and he 
Ither countries with which it may be trading. In the 
long run, the persistence of a protectionist policy m 
rSrd to ‘wheat cultivation must result m the con- 
traction of wheat sowings in exporting countnes, wiffi 
a consequent reduction in supplies and, equally, the 
danger of Europe suffering a shortage of supplies in 

the event of a poor crop. 

* , * * 

During the last year, the loss of the import 
countries in Europe has been made up, to some 
extent, by the emergence of demand for wheat in 
China. The fall in the price of wheat has induced 
a new demand in the Ear Eastern countries and for a 


only futile, but dangerous, to deny. Even more i 
portent is isolated action regarding the levival ot 
Ltioual’ industry. For the conclusion of ai j inter- 
uatioiml agreement, even if it_ were 
be either hedged i'n with special provisos or dialtod 
in too general terms. That the 
otherwise is due to the fact that tliey ^ 

selves to the true nature of their tasks. _ Ihuy stil 
believe that the agreements can be arnyed at t>> 
putting together a few well-accepted principles of 
intematioiial trade. What happens m fact is that 
esch nation accepts such general principte in the 
deep conviction that tliey apply in full to othims a u 
, that as regards itself they have to be qualified in 
certain respects. A view like_ this, ivdien held by 
air nations, is hardly conducive to any 
The claim, for exceptions is alround, even as the ac- 
ceptance of the general principles. The ta^ ot the 
: World Economic Conference would probably h^c 
been much simpler, if it had met at the end of 
wlieii most countries were on the gold standard, 


ORIENTAL 

UFE ASSURANCE CO., LTD 


GOVERNMENT 


THE WHEAT POSITION. 

Tarious chcumstances have tended to ^invest 
J,fr, .’l^heat. w even more than its usually high import- 
- Firstly, wheat, besides being the staple food 
^greater part of the world population, is a 
fD&sid' commodity an increase in the price of which 
/V:;: would go far to restore the equilibrium between pur- 
vvj chasings power and productive capacity. Secondly, 

in lyondon, which has been 
to bring about a producers* agreement 
the World Economic Conference, 
among the various committees in being 
hopeful reports of its doings. Thirdly, 
have,' abcl)fding to all reports, been such serious 
* ' ‘changes in the 'stock and crop position that a re- 
- examination is definitely called for. The principal 
features of the world position, apart from the pro- 
spectS; of the harvest, are, easily sketched. The 
difficulties of the producers of wheat .may be said to 
have started in 1928, when there was a bumber crop 
. and the ' resulting carry-over of 845 million bushels 
was 350 million bushels more than the stock usually 
left over at the end ,o,f fhe, season. In the subsequent 
years, the carrry over had been increased, to 849 
million bushels. It is interesting that on May l/o£ 
this year, stocks in the principal exporting countries 
were 49 mill ion bushels larger than on May 1, 1932.- 
At the same time, the stocks in importing countries 
other than Russia and the Batinbian Basin were also 
larger. World shipments declined, with the result 
that as at the middle of June, the shipments were 
150 million bushels less than a year ago. Froxn this, 
one might reasonably conclude that the ivorld carry- 
over at the beginning of the moiitli will be at least 
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time it looked as though China would come to figure 
as one of the important wheat consuming countries 
of the world. But at present, China has sufficient 
wheat and flour at least for some time; and there is 
no report of considerable business having been 
transacted between Australia and China during the 
last two months* A similarly unexpected develop- 
ment, though on somewhat small scale, is the report 
of Russian purchases of 2 cargoes of Argentine wheat 
in April last and the continuance of further enquiries 
ill that country. It is not clear whether the wheat 
was intended for the Black Sea or Baltic Ports. But 
it points to the possibility of a food shortage in 
Russia, of which we shall have to say more at a later 
stage.:- 


Urals ... ... 10,100 12,9C0 10,400 %4m 

Siberia, East & West ... 8,400 15,800 17,500 20,000 

Total of Asiatic Russia ... 43,000 60,200 50,600 50,500 

Official Total, all U.S.S.R. 180,900 208,500 203,700 207,000 

It will be seen that though in the total of 
207 million acres, there is no striking disparity from 
the previous yearns and is even one million acres less 
than 1931^ the figures in the case of other regions 
show serious fluctuations. The most noteworthy 
features are a decline in the two areas Ukraine and 
North Caucasus from 45.1 million acres in 1930 to 
20.7 million acres. It is probable that most of the 
decrease in the winter wheat was located in this area. 
The increase in the acreage of Siberia may be attri- 
buted to the anxiety of Russia to make up for the 
loss in the normal wheat-growing regions by exten- 
sion o"f the acreage in the less favoured, , and even 
less known, area outside. The Economist is parti- 
cularly sceptic of the increase of 12| miilioh acres in 
a thinly populated area like Siberia. But it is 
necessary to note that though the disparity between 

1930 and 1963 is so marked there is, at the same 
time, a steady progress in the figures of acreage 
attributed to this area, the only big jump being in 

1931 to 60.2 million acres from 43 million acres in 
the previous year. Considering that such progress 
has not been confined to agriculture and that Soviet 
authorities have been able to produce similar results 
in other departments of economy, it seems that the 
unwillingness to take these figures at their face value 
is not well grounded in facts. But whatever may 
be the internal situation, so far as the world wheat 
markets are concerned^ thg export possibilities of 
Rusia seem to depend entirely upon Siberia. The 
Economist points out that similarly inflated acreage 
figures were issued last year but neither Soviet ex- 
port policy nor even the internal food situation 
appears to have been appreciably advantaged. 


It is in such a position tliat tlie prospects of the 
harvest have to be considered. It is by now certain 
that the United States winter wheat crop is likely to 
suffer a reduction. But the damage to the winter 
crop has had the effect of inci'easiiig the area sown for 
the spring crop. For the farmers, who have suffered, 
are naturally making desperate efforts to retrieve 
the position by making the most of their spring crop. 
But should the spring crop meet with any mishap, 
the large carry-over in the States would be substan- 
tially decreased in meeting internal needs. As for 
Australia, it is reported that persistent dry w^eather 
has damaged crop prospect and that as in Argentina’ 

the bulk of her 1932 crops has been already shipped. 

" 

It is about Russia that the widest diversity of 
opinion is entertained. The following table taken 
from the Economist of June 24 gives the figures of 
acreage sown to spring wheat in the various wdieat- 
growing areas of Russia. 

RUSSIAN SPRING SOWINGS ON JUNE 5, 1933. 

(Ill thousand acres) 

1930 1931 1932 1933 

Central Blacks Zone 14,900 16,000 14,600 15,000 

bower Volga ... ... 12,800 17,000 15,400 14,400 

North Caucasus ... 10,800 20,700 20,500 17,600 

Crimia ... ... 1,100 1,000 1,100 1,100 

Ukraine ... ... 43,700 41,000 85,000 36,200 

Total, Southern Surplus area 92,300 95,600 86,600 84,400 

Total of Northern and Cen- 
tral Europian Asia ... 45,700 62,700 57,600 63,200 


But it should not be forgotteHj at the same time, 
that the export policy of the Soviet is not governed 
by the considerations of profit but determined by 
the Soviet^s requirements of foreign exchange. If 
a situation should arise in which the U.S.S*R. cannot 
do without foreign exchange^ all that the Govern- 
ment could lay hands on would he exported. The 
Economist concludes that the possibility of important 
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nient the day that ihea* was ii.» uunueipaM) 

indiu which did not, ,iti rccciU tnucs. crash 
himkruihcy again and again, ihc man who 
rcsijonsihlc for converting the i.rosiwrous lirovmci 
Ikmibay into a bunknipt province is hardly the pti 
who can talk o£ the battkru|itcy of iiUlc iniiuicii 
ties. The following misitre by the koiniuiUct 
Eiidiiiry appointed by the < lovewnicnl tit India 
the Iku-k Bay Reclamation ik-lu-nie is uniniie lu 
scii.se that, in receid times, no (hiveriuir has ha» 
Jndgincnt and actions described in such scati 
terms : 

Though we are aware thul a tlovtriior 
iieresHurilv relv on his advisers for Um- .hditib *< 
scheme, yet having rc-gunl to the ’»•** T 

disnltived hv boril Lloyd, as disclosed hy hi., mu 
and that ol Sir Ceorge Bnchaimti, wt; are snri 
that his acute intelligence overkxtked^ the apparel 
adequacy of Sir «eorge Bnohanan s 
though he held the helief that the 191- fig» 
Mr Kidd were to some extent inllateil. . . . 

lesser extent we are surprised that I/>nl Llojd. 
reading Sir fleorge hncltaiinn's rM»rt, dirt not 1 

that tyr George ^ 

while Me.s.srs. Snnon.s and Co. weie pnttuig twfwa 
offer for a soft clay dredger. 


srheat exports in the coming season appear to re.s 

>n the following assumptions : Siberian 

1 That figures purporting to show 
sowings at 2o|)00,000 acres, as compared 
8 ,m 0 (» aeresjn a reasonable 

£ fhe auSSs will be able to eolleet 

4 That they will still face the risk of with- 
holding such collections from the industrial popuUt- 

tion in wder budgetary position is strong 

enough to carry the loss involved in such exports. 

6, That transport is available. , , , 

None of these conditions can be expectc^ to be 

satisfied. The chances are that, even if 

able to realise an export surplus m wheat, it will not 

be suffident to cause the same 

ihe foreisn markets as was caused m 1980 and 198.1. 

It may also be added that even during those years 

RuS sSher wheat at lower prices, not so much 

hpcftiise she was anxious to dump and to beat down 


b! the very low levels which wnear wouiu ueturc 
long attain! Similar anticipations of The future at 

^present time must retard, rather^ than stimulate, 

oi Russian whe^t to torexgn countne * 

^ 

-- uncertainties involved, it were 
insider the position as apart from 
Russian harvests and exports. 
•Itijat way, the Canadian exporters seem 

- ’ ■ in that country is 

million bushels and another 
are in transit. Out of this 
bushels, only 10 million bushels might 
to be sold before the beginning of the 
'ear- The carry over will thus be the 
Canadian history. But Canada has no 
sar an intensive competition during the 
present trend of commodity 
l^eiy to complete effectively 
gn * markets ; and "'with ' • the' ^ present pro- 
iie Secretary of Agriculture for reduction 
the future production will also be eon** 
minished. The most heartening feature 
metitioxi in the export markets will be 
^reduced and this, of itself, should help 
level of prices. The figures o! stocks 
ave in the beginning of the article serve 
highly bearish outlook* But taking the 
nd” considering the place of wheat in 
imv * the rate of increase in the world^s 
and the measures that are being taken 
recovery of world trade, it seems fair to 
at the turn in the trend of wheat prices 


With so many 
hest, perhaps^ to o - 
'the prp^^^a. of the 

feaoBt favourable position. 
Visible supply of^^wheat: ' 
ximately 210 
m million bushels 
220 million 'L. 


For the ten years eiKtni.14’ .Marcii .u 
sclieinCvS undertaken by the irtnnba\ 
Department have caused provincial revemie: 
capital expenditure) a net amount of Ks, 
and the present annual net debit l<i the 


>tY diehards 
d O^Dwycr, 
ixda against 
['ll the bad 
It traducing 
xr who pet- 
otet and so 
of -decency 
realised that 
m the first 
htS' because, 
i is w^elcome 
ishes to put 
ia^s political 
Indians are 
1, w>^ell, the 
weruor, in- 
worthy of 
tde a state- 
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TEST PAPER ON LAW AND ORDER 

BY G. L. M. 

(Concluded from issue of June 30 ). 


Below is the second instalment of the paper 
which, it is suggested, should be set to students to 
. test their sense of loyalty to the bureaucracy, their 
distrust of political leaders and their respect for *‘law 
and order” as interpreted from time to time by 
special and emergency lau’s, by ancient llegulations 
as well as new Ordinances, by traditions no less than 
iimovatiotxs. 

It is asked whether special mark^ would be 
assigned for hand- writing. Undoubtedly. But the 
proportion will be less in the case of candidates of 
the minority communities. As the exact percentage 
has been referred to the Prime Minister for being 
settled in accordance with the principle {if any) of 
his communal award, it will be declared later. But 
if candidates are to be eligible for a special certi- 
f ficate, their writing should be at least legible. Ille- 

gible writing will render them ineligible. Gaiidhiji 
has remarked that bad handwriting is a form of 
violence. Judged by this test, many of us are ter- 
rorists and liable to be held up under one legislation 
or another for dealing with revolutionaries. To 
avoid such trouble, the editorial staff of Indian 
Finance dictate and have for some time at least the 
cnsolation of being dictators — almost on a par with 
Mussolini, Stalin, Hitler, Kemal Pasha and the Pro- 
vincial and District Congress Dictators. But this is 
by the way. A hand-writing expert will be eni- 
]>lo 5 red where papers seem not only illegible but 
I illegitimately alike. 

The time assigned for thq answers is not fixed. 
It will vaiy according to the age, educational 
standard, sex, community, sub-caste and district of 
the candidate. Time, said Einstein, is relative. So 
are merits — ^in India. The Hindus believe in eternity 
and nothing less. They live upto Oscar Wilders 
maxim that punctuality is the thief of time. The 
Hindus ask the ^'untouchables” to be re-born in 
order to have their sins fully expiated and to get 
the privilege of being touched.- In this birth, they 
, only touch the money of the untouchables. But 
there is n 0 ‘ hurry. The deluge is still far-off. Time 
therefore! should be no consideration in these replies. 
Defenders of law and order will not surely offend 
Hindu susceptibilities about time. 

, The examiner’s decision will be final and the 

’ . editor’s decision will be fatal. 

PAIiT in— POLITICS, 

if. ! 

1 , (a) State the number, dates, months and 
years of the three successive Round Table Con- 
ferences held in 1930, 1931 and 1932 including their 
auxiliary, subsidiary and supplementary Committees ? 
Explain in round terms their advantages, results, 

% implications, complications, repercussions, etc. 

(b) Deplore the difficulty in remembering their 
V names but mention in excessive detail how many of 
these Committees were standing, how many sitting, 

: how many touting as also which were consecutive and 

which simtiltaneotis ? ' , 

, (c) Would /the question to Old Kasper ^^what 
good came of ft at 'last*’ be pertinent in this connec- 
’■V tion even if it sduUds slightly impertinent? 

2. How would- you -confuse— 

(a) agitation vrith seditiott? 

/ri' ^ ffe) nationalists with anarchists? 

^4 ^ political mowtmmt with ^rebellion? 

P' the Congress in a minority or a majority 

. 4 /' .neither. ,, 

/ 4 some tefemnce , 


4. How would you dispose of : — 

(a) A Picketter? 

(b) A Solicitor (L e. one who solicits)? 

(c) A Hunger Striker? 

(d) A Striker for More Food (e,g. a Labour 

Striker)? 

(Use of compass and other instruments is 
allo7&ed,) 

5. Stigmatise strongly 

(i) Anti-iintouchability movement, 

(U) Khadi. 

(Hi) Anything which Mr. Gandhi does. 

(Dwell on their hidden political motives and 
ruminate fearlessly on his subtle stupidity and astute 
shortsightedness . ) 

6 . If it came to it, would you prefer (a) heavy 
sentence and light lathi charge or (b) light sentence 
and heavy ^ lathi charge? ’\Wiich do you consider 
will intensify your loyal instincts and deepen your 
love for law and order ? 

(State your reasons at enormous breadth.) 

PART IV=ART (INCLUDING COLOUR«SENSE)* 

1 . Is the White Paper so-called because it was 
issued from White Hall? Are both of them so 
named because they uphold the White Man’s 
Burden ? 

2 . Would you call the Empire Day or the May. 
Day a Red-Letter Day? If both are red, why? 
And how will you distinguish between the red colour 
of the Empire and of the Bolsheviks ? 

(Reply with red pencil or red ink,) 

3. Can the Meerut trial be called drawing 
red herring across the path” ? 

(Avoid contempt of court in reply,) 

4. Congress leaders have no redeeming features* . 
Illustrate. 

PART ¥-SCIENCEj ASTRONOMY* 

1 . Is Mars a Red Planet? Will you have com- 
mercial relations with it? 

2. If the sun never sets on the British Empire, 
how do its statesmen come under the influence, of ' 
the moon so often? 

3. .Would you describe Mr. Jayakar as a star 
or a satellite in the firmament of Indian politics? 

4. Is Dewan Chamanlal a meteor or a comet 

PART VLSCIENCE; MEDICINE* 


Ir . Explain . the medical significance,, of,, the :• 

following with clinical references and dietetic' pre*'' 

ierences.,:,— , , , . ,, , „ ,, 

, ^ ,(a), angle of vision :,, at. what,..,angl,e. doea.,.,.the 

vision of British Democracy become right? " 

(h) change of heart: Would the shape of : 

the heart of a bureaucrat remain 'the same even . 
after it has changed through voluntary suffering 

(c) lobaf pneumonia: liow is it preferaMej^J/.i' 

to psimple ptHsis in home intermnent ? ‘ 

(d) hyarophobia : if barking 

free and let loose and bite the ' the' ■ '■ , ; 

continuous caravan, wbat yoti V’’’, 

prescribe?, ' ■ 




pneyfeuting 'the passai 
If how '<^ten afid 
like to over«eat?--\ , 


^at'w^oukl you 




{C^minkid m page 54*) 
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ins apart, have druftett u n'stmmmim 
terms*’ to he presented to the iiiited htutes _5ind 
Britain. The nature of the resolution »>. de.seriited 
rather as an ultimatum. 

7. —The following arc the general terms <if 
the resolution submitted by the live ‘gold eountnes* 
to the United States and Britain last wglit 

Tt is necessary to mamtiiin the gold standard in all 
eoimteieS Bering to gold. All eonntrks that have 
left the gold standard shall relarn, if ifl 

The stIbiUsation of a ratio, and the 
stabilising must remain the concern of each couslry 

^^trios at present on the gold standard have 
firmly decided to defend their position at ail costs. 

All delegations including that of the 
States, have approved of this text. 1 resident R«o.se- 
velt’s adherence is necessary before further progress 
can be made. His reply is eagerly expected, ihcre 
are fears, however, that an unfavourable reply may 
be received. This is suggested by messages stating 
that President Roosevelt considers that stabilisation 
is a banking, rather than an economic, problem, 
wliich it is not necessary to consider at the present 
staoe of the conference. Further, it is uoublcu m 
the^ United States whether the cotmtries still on gold 
can remain there. Hence the desire to postpone 
stabilisation until currencies find their true levels. 

It is generally believed that a provisional 
Will he reSiChed on the ciuestion of whcEt 
restriction during the next week. 


Corre-spomk* 


Rondou, July 7- 

cy is being leaiously maintained 
as and decisions of the BHreati of 
Conference. But is is certain 
dt has instructed the American 
i their utmost to ensure to continu- 
mee. There is reason to think that 
countries in tabling the motion for 
intended to stampede America into 
her views. But the more reasoned 
ivelt’s later statements has obviated 
e ground was, therefore, well pre. 
dell Hull to establish that stabilisa* 
essential, much less indispensable, 
lion of the agenda While the ad‘ 
1 might, perhaps, have been voted 
not have been completely exercised, 
nfessing to each other more freely 
the continuance of the Conference 
the blame for failure from America 


s more hopeful outlook among 
Vorid Economie Conference on 
lization, and a definite move 
is considered likely as the result 
ih. Professor Moley, Economic 
Roosevelt, had with a number 
Eednomte “Conference. Those, 
till on the gold standard are 
ative depreciation of the dollar 
their currencies to a severe 
Mr. MacDonald to persuade the 
make a definite declaration on 
necessary, to promise British 
; on the gold standard. It is 
le Britain is prepared to give 
rpport, she has refused to enter 
ents. It is also understood that 
id gives the required assurance, 
.ce is prepared to protect the 
le Swiss franc from speculative 


s of the stabilization issue 
ence, and there is as yet no 
the critical situation which 
tnand of the European gold 
s agreement on stabilization, 
ned Mr. MacDonald that the 
irepared to diseus.s stabiliza- 
jrested in an. international 
ent speeulatiye fluctuations 
ttte:irfm:ing With America’s 


imenh^s , pifiicy; is one of 
to reateh an, agreenaent be- 
e non-gold countries. But 
. the attitude of the Domi- 
our a sterling-dollar link, 
pound to the firano. If the 
ley desire that the sterling 
aed. ‘ . 

Prance, Italy, Holland and 
i on gold, Germany stand- 
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Economic ^ Conference, 

I * — ^It appears to be almost certain that 
the World Economic Conference will adjourn. 

The Bureau of the Conference has been asked 
to adopt a recommendation to this effect, by a com- 
mittee of the six big powers, and the Bureau 'was 
due to meet the previous night to convene a plenary 
session of the conference the next day. 

Only Britain and the United States appear to 
be opposed to an adjournment. According to Beuter 
the alternatives before the Conference are : — 

1 . Complete abandonment or the Conference. 

2. Maintaining the skeleton of the maciiinery 
of the Conference in operation. 

a. An adjournment until an agreement on 
stabilisation is reached. It is considered that the 
latter will most probably be adopted. 

Representatives of France, Belgium, Italy, 
Holland and Switzerland, have signed a joint deciai’a- 
tion stating that the respective countries formally 
confirm their intention of maintaining free function- 
ing of the gold standard at existing gold parities and 
within the frame — work of existing monetary laws. 

July 5 ,' — Mr. Exioseveit has made a last-minute 
effort to save the world Economic Conference. 

It is understood that the United States President 
has cabled fresh instructions to the American delega- 
tion in London which is expected to prevent an 
adjournment of the Conference. Mr. Rooseveit^s 
cable was received after 24 hours of hot discussion 
of the main proposal, that of recommending the 
calling of a plenary session of the Conference on 
Wednesday^ 

In the atmosphere of suspense that prevails at 
the Conference, it is heartening to note that a number 
of the sub-committees of the Conference are continu- 
ing their work. The silver Sub-Committee has de- 
cided to embark on private conversations in an effort 
to reach an agreement between producing countries 
and large holders of stocks. 

An agreement involving a double control of ex- 
ports and internal stocks in order to dispose of the 
existing and growing surpluses, has been reached 
bet%veen America, Argentina, Canada and Australia, 
the principal wheat-producing countries. It is also 
considered likely that an agreement on sugar restric- 
tion may he reached on the lines of the Cuban pro- 
posals* Both Britain and India, it is stated, are in 
fa%mur of the scheme. 

July 6 . — ^The meeting of the Bureau of the World 
Econmnm Conferenee in which the fateful decision 
on the adjournment of the conference was to be taken 
took place this morning but it adjourned until 
8-80 p.m* without reaching any decision. Sixteen 
countries are represented on the Bureau, including 
Britain, France, America, Italy, Germany and Japan. 
Strict secrecy was maintained about the proceedings 
of the conference, but it was stated after the adjourn- . 
ment that the Bureau had begun consideration of 
the Drafting (Steering) Committee's recommendations 
for the adjournment of the conference, which will 
be^ submitted .to Mr* Mamsay MacDonald in his 
capacity of Cbateiii.^n^ 

^Mr. Cordell''^HWl’ issued a , statement containing 
the United Stater PreMdenVs cable. The following 
' are the chief points from the statement i— ' . 

The conference must seek to pdtigate and; 
reMedF evils in present; ec<momic rituatiidm ; 

of the dolkr to terms of American 
the end from which the Government 
and''ttevj^^l|,|^^^the United, Slfetesnptnot be divert- 




ed. The value of the dollar in terms of foreign 
currencies cannot be their immediate concern. 

Exchange value of dollar depended on success 
of the countries in raising the prices of their own 
commodities in terms of their currencies. 

The United States, like Britain, has to return 
to, gold as an ultimate objective, but must choose its 
time and parity. 

Apart from stabilisation, there were other great 
problems deserving explanation. 

The first task was to restore prices to the level 
at which industry and agriculture could function 
properly and efficiently. This statement has been 
received with some relief and is considered more 
conciliatory by the gold bloc, 

[For the developments of the Air Mail Week 
see ^‘^Overseas News/’] 

{Continued from page 5}, 

franc. In such an eventuality, France might seek 
the co-operation of Great Britain in protecting her 
currency. But it more than doubtful if the exchange 
Equalisation Fund would agree to be entangled in 
financial commitments on the Continent. Already, 
it is reported that the purchases of francs carried out 
by the Exchange Equalisation Fund have been main- 
ly on account of the French Treasury or the Bank 
of France and that the control has kept its hand free 
of any serious liability on this account. Nervousness 
implied in this should increase when, as a result of 
the disappointment of the World Economic Con- , 
ference, the raids on the franc should be renewed. 
There is, thus, at this stage no choosing, so far as 
sterling is concerned, between pegging to the dollar 
and pegging to the pound. 

This situation has been keenly appreciated by 
the London financial press which urges that, both . 
from the standpoint of stabilisation and from the 
stabilisation of the wider purpose of the World Eco- 
nomic Conference, it is better that the question of 
stabilisation is shelved for a time. The state of 
public opinion in America, no less than the deter- 
mination of the Administration, shows that, it is idle 
to expect President Roosevelt to give up his infla- 
tionary programme or the prospects of business im- 
provement, which are dependent on them, for the 
sake of the more hearty co-operation of the gold 
standard countries and other nations in the tasks 
of the London Conference. It is, therefore, best that. 

Mr. Roosevelt should go full steam ahead with ids 
inflationary programme. It is difficult at this ^ge 
to arrive at any definite conclusions as to how far 
the present upward trend of American prices, based 
as it is on anticipations of a depreciated dollar, would 
lead on to a genuine recovery. In the case of ster- 
ling, the upward movement of prices consequent on 
the depreciation stopped almost as soon as it b^an.. 

In America, owing to the coincidence of what may 
be called a ^Prestocking,’’ with an inflationary, boom^ 
the movement is bound to last longer ; and if a more 
fortunate coincidence should occur. President iloose-' 
yelUs inflation may ultimately get more credit than 
it deserves on its merits. But so far as the purpose 
of our discussions is concerned, it would make no 
difference whether the teflationary boom comes to a v 
stop, as normally it should, or whether, at a later . # 
stage _ it is propped up by a genuine recovery, 
is important is that once the inflationary V 

is tried out, whether With or without ften , ' 

the American Administration. willing 

'than it has ahown itself now to" a 
programme <rf 'stabilisation md 'of 

the.mrM. IbtooMc ^ k, 

^thewfor%^heit to con- 
cerned, that the Americair 'wtoeh k inevit- 
able now, shoidd'.b^ ^with, without further 

d^ay, so -that the ''dt .tohiKsation may not be 
postponed hmger thih It heed be* 
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Americans altitude on the question of the vStab- 
lisation of currencies has been extremely provoking 
to France and other gold^standard countries, and 
should be eminently thoiight-p^'ovoking to oif-goid 
countries like Izxdia. What America has done and 
is doing, India might have done and must do. In 
saying this, I have in mind th.e central fact that, 
potentially if not actually, India is very much like 
America. I have discussed, on earlier occasions, 
this study ill comparison ; and I may repeat, in this 
context, what I have said before : 

India like the Ik S. A. is richly eudowed by a. 
benehceiit Pruvitieiice in evt:rj rnanner and with the 
nttnost abuiuiance of raw materia Is and primary agri- 
cuititi*al produce ; Mother I-Cartii is rich in minerals of 
every descriptioJi. To win tliese minerals from the 
womb of tliL: earth and to convert the raw prudiicis 
into nuuuifactured goods, factories and workshops arc 
necessary and abundant capital will be required. This 
country Is not suffering from any praucity of capital, pro- 
vided the psychology of the Investing public is pro- 
perly tackled. The experience of the boom period in 
J919-20-2i affords final and conclusive te.stiinoiry that 
the stream of domestic capital tlowiug towards iiidiis- 
trial enterprise can be hyctra-headed. The psychologic- 
al factors to draw out the savings and hoardings of 
the ma.s.ses in that period were apt and appropriate; 
and money was furthcoming in abundance and for axiy 
toanuer of industrial venture. That mmli of the capital 
so' iin^ested in industries was lost is an argument not 
altogether relevant to the j^resent discussion. The 
point we , seek to make but is that there was then no 
paucit_y of capital from domestic s<iiirces; and if efforts 
are niade to inauginrate an industrial renais.sance ^ on 
sound, proper and healthy lines, the capital required 
for the purpose would be Veadily and adequately avail- 
able, As for the Imilding of the factories, plenty of 
land is available and the fullest conveniences in regard 
to their erection, babonr to work thOvSe factorie.s is 
also available in any quantity. Power for those factories 
is to lie had from hydro-electric sources in certain pro- 
vinces and from coal in certain other provinces-rpowet 
for the fullest requirements and at an economic price. 
All this is on the production side. On the consump- 
tion side, India, with a population aggregating one- 
ixfth of ^ the workPs population, affords one of the 
largest markets at the very door of the indigenous 
iiidnatries. And, it may be added, China is next door; 
and' if these two Eastern countries Ize taken together, 
there is a market coniposed of half the w'orM\s total 
population. 

In other words, we have all ]30ssible advantages 
on the production side— raw material, minerals, capital, 
conveniences for erection of factories, cheap power and 
; abundant labour/ 

In regard to consumption there is an unlimited 
market. 


*^We bave obliged you long enoiigii,’^ they .say* 
''It is time you oblige us by helping us grow in wealth 
and stature. 


''But this kind of nationalism is selfish, suiddaF% 
retort the old-rich nations. ''This type , of self-sufS« 
ciency is unnatural. You have no facilities. We 
have facilities. You have no capital. "We have 
capital. You^have no industrial plant, trained labour, 
selling organisation, banking and other amenities. 
We have all these. Why should you try to do things' 
which are, in the nature of the case, extremely 
difficult. Why not we coixtimie to look after your 
needs as in the old days. I^et its have the pre-war 
balance between v'orld nations* ^ , 


All this wholesome advice is lost on the young* 
upstarts. They are fired by the ambition to improye 
their own economy and place it on a sound liasis, 
even if this effort should mean the impairment of the 
economy of the countries hitherto sound and^ ^able,^ 


It seems to me that America, India and, possibly, 
China stand out, amongst the countries of the world, 
as those, in' ’^vhich a large zi'ieasure of self-sufficiency 
is attainable, and which, once that self-sufficiency is 
attained,-/ might witness so great an increase in 
national wealth and mass purchasing power as to 
cause a -diversion of a portion of the .increased ^con- 
sumer- demand to other trading nations. World 
depression can cured, nbt by I'estoration of pre- 
war Standards. :6i-‘ international trade, but -hy the 
^materialisation of a new conception "of world. economy. 
’Why are we — one and^aff in 'wery elime-^in this 
"sorry plight ? It i$ not the shrinkage of, international 
trader but the intensification ‘ of misfits and malad- 
justmants'.that brought about The world crisis.. The' 
we knew once , a .time and that 
a ‘.good/;]fc|^*f;^h to see recreated, was one in which 
there one hand^^^ll^, |3:aticms extremely 
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In bad times items involving 
recurring expenditure in main- 
tenance charges are subject to 
very severe scrutiny. 


Look at this graph showin 
comparison between the Cenr! 


of Cement in the years 1930, 
1931 1932. 

The first cost in a concrete struc- 
ture is the last cost. With the 
dissemination of this knowledge, 
cement is being used in increasing 
quantities for the construction of 
buildings, roads, bridges, concrete 
products of all kinds, and also as 
cement mortar instead 
mortar. ■ ' ^ 
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'They are bent on putting forth their best in this 
direction if even the success of the experiment is 
^ doubtful. They cannot, and will not, reconcile 

= themselves to the conception that the best scheme in 

this the best of all worlds, is for ten countries to ?)e 
industrialy great and wealthy and for the rest to be 
industrially backw'ard and economically impoverished. 

i'' si: 

I Moreover, the strength of the chain lies in the 

\ 'Strexigtli of each link. AjkI world economy can be 

I said to rest on sure foundadtious only when each 

f country, big or small, has a sound national economy. 

• The World Economic Conference, now in session In 

f Eondon, is, from this point of view, a misnomer. It 

would have been truer to facts to call it the 
International Trade Conference ’h The problem as 
visualised by the Big Powers is this : How are we 
to persuade the smaller nations to do away with all 
^ the barriers, direct ami indirect, tangible and in* 

tangible, which they have erected so as to foster 
national self-sufficiency and to restart buying our 
goods as of old. The delegates assembled in Condon 
will talk round and round ; but no concrete results 
will ensue. The w-eaker units do insist on aspiring 
for a place in the Sun. 

S|t ^ * 

If the world economists and statesmen had 
understood their task aright and appreciated the 
psychological factors in the situation, they ’ivould 
have put, in the forefront of the agenda, the main 
question : What are the steps to be taken so as to 
end the state of affairs in which ten countries were 
rich and grew richer and ninety others were poor and 
grew poorer ? What help are the ten Powers to 
render to the ninety smaller Powers so as to ensure 
a world chain of which each link is strong ? As it 
is, the conference seeks to recreate conditions in 
which the ei'Stwhile prosperous nations are, instead 
•of helping their weaker brethren, to receive help 
from the latter by being, once again, permitted to 
•exploit them,. Internationalism, free trade, lower 
tariffs' — these are the pompous declarations of nations 
with a high level of national economy. It is clear 
as crystal that sound and healthy nationalism should 
be the basis of enlightened internationalism ; and 
that rehabilitation of the domestic economy of each 
unit is the preliminary to the rehabilitation of world 
•economy. If the Bigger Powers would help the 
-vSmaller Powers in this process of rehabilitation ; and 
if the London Conference uxiderstands its aim and 
purpose to be such, well and good. But there are 
no groiuw^ to believe that mutual help, and not 
mutual exploitation, is the goal of the bargainers 
gatliered in London. If the fortunate ones will not 
hSp the unfortunate ones, the latter will have to help 
themselves. Self-reliance, vSelf-Iielp and self-confi- 
dence, these three alone lead to sovereign power. 
In this analysis, the emphasis is not on expansion of 
trade as between one nation and another, but on the 
acquisition of a due and proper economic standard 
.and stature by each nation. Let each look after it- 
self ; the world will not need much looking after. 
Self-confidence and self-reliance need not be laughed 
out of court as a .selfish type of insularity. This is 
the point of view taken by America in to-day’s con- 
ditions ^pf her internal, as well as world, economy. 

' ^ : ' m . ^ 

^■"'The -question, which President Roosevelt should 
' . ‘ have' asked- himself,; is -somevidmt as follo-u^s^: Which 
'ishould be mf, first objective — the revaluation of the 
4ollarrin of American commodities or the^re- 
K';;' valuation bl thf Holtdr in terms of foreign ctirrencies? 
Ameria has’ Mffeired/ seriously from the debacle in 
; " ' prices^ So long IS ' pthxB are at or, tiear^ present ■ 

levels, Americans economy could never improve*. 

'’^-The. -...first, task.. is, thbtefo'te,. to. .rest6re, dollar „pric^,._ to,' 

I ^ &e .level at which industry and agiicullure can fufic-'- 
' ’ttofi. profitably and 'efficiently. Once U.S^A*^ has ' 
'..^If^jgthened her fihafidal’ and economic ^ ’position, 
D— make a mote u^tl and more direct con-, 




tribution to world problems. In the days of 
Benjamin Strong, America was extremely prosper- 
ous ; she was, therefore, able to take a leading part 
in proffering substantial help to such countries as 
were endeavouring to re-establish their war-wrecked 
currencies on a gold basis. By her example in the 
past, America has shown that so long as she has no 
domestic problems of an acute kind, she would, freely 
and generously, contribute all she can towards the 
strengthening of the weak units in world economy. 
If America is once again to play a like part, it is of 
paramount importance that she should set her own 
house in tip-top order. It is for this reason that 
President Roosevelt has categorically stated that the 
revaluation of the dollar in terms of American com- 
modities is the thing from which the Government and 
the people of the United States cannot be diverted. 
It is for this reason that the external value of the 
dollar ceases to be their immediate concecrn. 

* ^ . 

If, from the experience of the pre-slump days? 
it is possible to derive hope that, in suitable condi- 
tions, America ’^vould offer fruitful co-operation in 
the interest of world economy, the events of the last 
two months are equally re-assuring. Whatever the 
world problems might be, whatever . remedial 
measures migiit be deemed necessary by other 
nations, President Roosevelt is convinced' that the 
main domestic problem for him is a substantial rise 
in dollar prices. This is the one objective towards 
which all energies and all endeavours will be directed. 
There has not been any difference of opinion that the 
insistence of America on the raising of prices is quite 
a proper and legitimate objective. The world over, 
the cry is for higher prices. While this is common 
on all hands, no one nation has taken comprehensive 
or hundred per cent, effective steps for the levering 
lip of prices. After Britain went off the gold stand- 
ard, there was some rise in. sterling prices. In the 
sterling group of countries, there was a similar appre- 
ciation in prices. But., this recovery proved short- 
lived. 'All the gains won have been lost in the subse- 
quent period. The index of wholesale prices to-day 
is really a good few points lower than in August, 
J931. In India, after a slight upward trend round- 
aboiit the close of 1931, the tendency / has been 
steadily and even rapidly downward. ; Our; index of 
prices is actually over tw^enty points do'^m as com- 
pared with twenty months ago. In other words, de- 
preciation of currency conid not be used by Britain 
or her friends in the stexding group for ^ any striking 
effect on the level of prices. 

There is another important consideration. >'Even 
during the period when sterling prices “did shoW' a 
rise, they did not have any favourable repercussions - 
on world prices, that is, gold prices. ' Actiially, gold 
prices w^ere adversely affected. What has happened,, 
in the past few weeks in America is' exactly 
opposite. By the drastic steps taken by the ; 

Administration, dollar prices have gone up . by : ' 

and' bounds. These have exercised lio unfavourable 
effect on prices in other countries. On - the other 1 
hand, there are abundant indications that the 
cussions of higher dollar prices would be quite bene- 
ficial on world prices. In other words, America has 
not only succeeded' in .utilising depreciated currency. ■ 
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took dcfiaite measurtis— to ik|avcautc* 
to a far greater extent tkui sdi-rliiig ileiax-nalca, 
India should, in ull justice ami kdrucss ami espceuiliy 
by way of aineiids for the jmst injory, havi! 
peniiitled a free hand iii the luaiter the i'lnnm' t#* 
the ratio. 


for the raising of internal prices, but has thereby pro- 
foundly affected world conditions for the better. It 
seems to me that owing to the x>eculiar economic 
structure of the United Kingdom, slie does not possess 
the power to affect world prices through her special 
efforts, American econoniic structure is, however, 
such as to result in improving dollar prices having 
a sympathetic^ if not fully corresponding, effect on 
world prices. From tJiis point of view, the develop- 
ments that are now taking place on the other side 
of the Atlantic are of importance not only to the 
United States but to the world at large. The gold 
bloc countries are wrong in insisting that the stabili- 
sation of the dollar should be the first decision taken 
the world economic conference and that, failing 
' an agreed formula on this matter, there can be no 
■ use in proceeding with other questions. Some of the 
gold blQc countries did themselves deimeciate their 
currencies in the last decade. Belgium, France and 
, Italy w^atered their currencies appreciably . America 
: did -not grumble. America did not upbraid them as 
selfish nations seeking to take undue advantage 
through currency depreciation. There W’as no plan 
, or method in the process of depreciation that took 
place in France and other countries. On the other 
hand, in -^le present experiment of dollar deprecia- 
, fioH, there is deliberate purpose and a definite plan, 
i';' Tb.at purpose and that plan are in perfect accordance 
"ypiiih world purpose and plans for economic reliabilita- 
Why should America be Imstled to adopt a 
course of action, the main purpose of wdiich is ^ the 
.y/fnere satisfaction of the whims of the gold countries? 

If India, has, at the present moment, a kind of 
‘ -''-President. Eoosevelt as the wdelder of power in 
matters, he would have no hesitation in 
V'^thto^ving the eigiiteeii-jience ratio into the scrap Jieap. 
India, too, could and should pursue appreciation^ of 
prices as the only correct objective. In the sterling 
, groxtp itself, there has been no uniform procedure 
^ . laiiiong- the various units as regards the percentage of 
' bC'hurrMcy ^iepreciation. ■ It could not be >$aid that 
- teere has been a link with' sterling in the sense and 
: 1 / national currencies 

only , correspondingly. 
. f -iwitii sterling. On the contrary, Australia and New 
Zealand, in addition to the depi'eciation experienced 
in’ common Avith sterling, has caused further depre- 
. dation of their currencies by 25 per cent. If 
- Australia -and’ New Zealand could have belonged to 
, the sterling group and yet been allowed to depreciate 
their currencies to a far greater extent than steiding, 
‘ywyhy- should India alone be tied iri-evocably to the 
strings of sterling? If one thinks over this 
'V.tnatter carefully there js a special reason why India 
':;Jdlhould be given ex^en greater freedom than Australia 

\Vhi1e England was conianty 
rr{;^^P^’ff;«fl^ahHshiiiept of the gold standard in 1925, 
parity, India was asked to accept 
';r'for‘Tief cUrri^y external valuation 121- per cent, 
h: higher than ill -the ipre- war days. So far as I am aware, 
the currency hii^tory of the world, there has not 
a ringle instance of such over-appreciation of 
currency for arbitrary reasons. 


linking of the rupee to slurling. Its supfK^ri wns 
to the particular ratio but to tiie need hir Ntalnlisitioia 
Indian Finance would have been hap|iy if tlaii oppui- 
Uinity hud been availed of for lowering the rutin aiul 
stabilising it at the lower level. But the liilerualiv^.*- 
in the discussions at that time were either the stalnli- 
sation at Is, 6 d., by linking with sterling an 
exchange left to itself and liable to wild fluctualimi^ 
at the behest of gamblers. Vde were against a line- 
tuating exchange. We continue to be opfiosed to a 
fluctuating exchange. But we do think that the tintv 
has arrived Avheri India must claim the freedom to 
abandon the prCvSent ratio, choose a lower ratio and 
effect stabilisation at the lower level. Judged from 
whatex^er criterion, the present ratio of cightecn-pencv 
sterling is untenable. It has been mainlaincil ant I 
sustained on the artificial prop of gold ex|) 0 rLs, I 1 ial 
India exported neatly Bs. 150 crores of gold since 
Peptember, 1931 ; ami that, without Ibis lulveutiiious 
aid, 'eighteenpence^ would have been smaslu'd in 
pieces, is clear indication that the present valuation of 
our currency for external puri^oses is unnatural and 
out of tune with our position on foreign merchandise 
account. That prices in India have fallen by three 
times as many points as has been the case in Britain 
is another proof that the present ratio does not suit 
internal conditions. 


Our principal competitor to-day is Japan. Sh- 
has depreciated her ciiiTeiicy far more than tlie depre- 
eiation vouchsafed to us by the movements of 
sterling'. She has a tremendous puli over ns in every 
sphere of trade. She has been able to bring alHHit 
an increase of polices hy nearly fifteen points through 
the devaluation of the yen. While her tactics are 
aggressive and suited to her natifuial contiiiions, is 
India alone to be tied hand and ford, unalfle to ficlp 
herself, and destined to be routed ? Howsoever we 
view this matter, whether from the standpoint of our 
foreign trade or internal price.s or our helpkssness 
against our competitors or the example of Australia 
or the havoc caused by wanton interference with our 
ratio on the two occasions when two shillings and 
eighteenpence were forced on us— it is time that we 
tell the authorities clearly and emphatically : There 
is nothing sacrosanct about the ratio. What !ms 
iiappened to your ratio? If Brilain, the premier 
nation in international finance, could hold her posi- 
tion despite currency depreciation, and if Britishers 
arc convinced that tliere is notlnng wicked or 
iniproi'ier in currency depreciatimi, why should an 
nntiecessarih^ puritan standard imposed 011 India? 
Britain has freedom to do what she likes with 
exchange value of sterling. We want the same free- 
dom to do what we like with the external value of the 
rupee. You have been denying us this freedom for 
all this time. You have caused us grave injury there- 
by. Yoiijmist yourself admit that all the expert 
iiients of the higher ratio have been disasters and 
follies. Ill the changed conditions when the favour- 
able balance on merchandise account has sunk to the* 
loujest level, there is all the greater need for a lower' 
ratio, foet tis have the freedom for wliich we have' 
been ckmouring. Uet us use it for raising our prices^ 
for expanding onr ciUTcncy, and for othenvise- 
iinparting a healthy tone to the trade and money 
markets. If India improves her internal economy 
by this means— and this is one of the rarest we dd.not 
know of another— if will be to our cwu 
(Continue d on Page fl1 ^ 


re-liiiked their currencies 
fee last decade, a good many adopted a 
‘ Ipvi^r farity few reverted to pi'e-war parity ; it w^as 
only Itidla accept a parity I2| per cent. 

higher. -It ail iaads that, 

I especially in the case yfliich reyerted to 

^re.war parities, .stabaisatl.o|i 'oa sQch a.’lWel was a 
^I^Stroixs ^ step. Thm resxtited in ■ coasideraMc 
^gatioii, tightness of money and fail in prices. If it 
^M^e ea~-no one disputes flint fact noiv — that Britain 
in stahilising her currency in t925 

| “^ppr.^parity, the folly of thrusting ok India a 
than pre-war level fe a hundred-fold 
^nslf^dia and Nw Zealand were 
tiiey on theft own initiative 
.... 
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SIR LALUBHAI SAMALDAS 


REMNANT OE AN OLD GENERATION 




' 

’ 1 ^ r ■ 


Of the Bombay which I knew, wherein I 
strutted an inconsjhcuous part of the stage, and 
that I ever love to recall to my inind, Sir IBalubhai 
Samaldas is the sole surviving remnant. In every 
way, and in an empliatic sense, I,alu Kaka — as he 
is affectionately described — belongs to the genera- 
tion that has di.sappeared ; amongst members of the 
present generation, he appears like one disembodied 
from his fellows and kindred spirits. 

In his day, he was everywhere respected ; 
to-day, he is toierated by everyone. In this simple 
sentence, you have a complete version of the change 
that has come over Bombay. 

In the Western Capital of the second and third 
decades of this century, the Captains of industry 
were the men that counted. In this fourth decade, 
Money Bags would seem to he the domineering 
personality. Business Magnates — ^Merchant Princes 
—phrases like the.se had aptest and fullest signi- 
ficance in the good old days ; such phrases are 
farces to-day. Nobody would refer to the tallest 
coiitemporarie.s in bu.sine.ss except as leaders of the 
commercial community. 

Captains and magnates and princes have yielded 
place to leaders — and lenders. _ The Patricians have 
gone down before the Philistines. 

Mathradas Goculdas, as generous of heart and 
noble in bearing as keen of understanding, paid out 
cheerfully, in sheer sport, a matter of two crores on 
the Bombay Stock I<)xchange. Another sportsman, 

Sir Fazulbhai Currimbhoy, came to hiS friend’s help 
by signing a cheque of fifty lakhs^ after a five 
minutes’ negotiation ; and when Sir PV/nilbhai 
learnt that the “damages” he rvas in for were far 
heavier, he accepted the situation With noteworthy 
^./'^.gracipusness. 

Omar Sobhani made seventy lakhs in one week 
and lost a crore and a half the next ; and Osman, 
innocent as a babe, never he.sitated for a moment to 
take on so heavy a liability with, and on behalf of, 

When J. N. Tata died, a crore was earmarked 
for charity, of which the &ience College of Banga- 
lore is the most farseeing and graceful contribution. 

Sir Ratan Tata left a huge fortune for the public 
cause. Sir Dorab Tata improved upon the family 
tradition and left his property to the last penny for 
the use and benefit of humanity at large. Such 
jrjwaf Sothbasb vf 

:s|||j®g3ndrSI;becQihhjg'"'ntbiK^%bt':;&^ 

^ssoektion than did Sir Shapurji Broacha stand by 
the Tatas and Currimbh^s ? Could , shrewdness of 
business mln^e with courtliness of manner more 

•one' meet more,- arresting versatility than that of 
Rahiratok.'OaMtobhoy (Rehmu, whose premature 
death bpriefiil ’ tfoom over alT i^mbay) or of Sir 
•'Vlthal'das TharS^kfeey?-' •‘■'.V' ■ ‘ 

Of such a Bonroky, Sir. Ikhrbhai Samaldas is a 
wistful reminder. Whenever 1 meet him, he occa- 
■sions in me Irashed rffl^inisceOces^ ‘ I cannot help 

;,-are7-'kkkke iny- saying' tthfo 'Upstotts. They , . 
^•are gaijA# [...They kcfe ^<*:;,.iThey .have no “sweet- ; 


ness and light/’ They inspire fear, not awe. You 
honour tliein not because you would, but because you 
must, 

Mathradas Goculdas, who sold all to keep his 
word and save the crowd of broket*s, is to-day a 
salaried servant in the mill ru.n by a liiiancier. Sir 
Fazulbhai Currimbhoy, who succoured a friend with ' 
fifty lakhs, has to humour Shylocks for a tenth of 
fifty l{akhs, Osman, who flung a fortune for a 
brother’s honour, gets barely enough to maintain 
a fiat with as many rooms as there were bathrooms : 
in his fatlier^s bungalow. 

Industrialists, who patronised the financiers, 
are now bossed by the financiers. But for a peren- 
nial youngness of mind and but for a supreme 
philosophy, Sir Talubhai vShould be, in. the changed 
environment, like a bell jangled out of tune. 

Loving and lovable ; most Catholic in his out- 
look ; open to, and eager for, fresh ideas ; intensely 
warm-hearted ; keenly interested in everything and, 
everybody, Sir Lalubliai is equipped with that 
ten^per and temperament which, while Inducing the 
mellowness of age, has yet the vitality of youth. 

He is, therefore, part and parcel of all that is vivid 
and wdiolesome and heartening in life. 

vShoiild have been round the Board Table with, many 
of his departed colleagues. 

He can talk away for hours wuth politicians | 
and he can clinch matters with fellow-businessmen 
in a trice. He is friendly with officials in Olymx^us, 
great and small ; in the Congress camp, too, he is 
not an infrequent visitor. . . , 

With his colleagues lie is all dedomm and dignity. ' 
With his sons and their young friends, .who are also 
his pals, he is all vivacity, a good talker and a better 
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5 is hereby given that the Third Ordinary General I ' ;,.," 
: iMeeting of the above-named Company will be I ' ' 
:;||;/lield;,.at':theV;iK|giMered 

S Row, Calcutta, on Tuesday, the 18th July, .| ' / 
: 1933, at 4-20 p.m., for the purpose of receiving • ; 
2 and considering the Directors* Report, the State- 
Acdoiuits v'^ahd ■ ■ 

half-year ended 3lst December, 1932, and to | 

I The Share Transfer Books of the Company 'I ■ 

: will be closed from the 12th to the 
; 1933, both days inclttsive. y.'| 
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a bridge to 1,>e erected over the gitlf tb.it y;t\vn*i 
iietweeu Industry and Finance, 8jr i,a!ub!uii is the 
bridge. Where Capital and l^lwur are at logger- 
heads, Sir I^ahtbhai is the handy peacciiKiker. When- 
shareholdders arc rowdy, and bandy wank with 
Hiiinaging agents, Sir IvSlubbai ntake-s each inevi the 
other half-way. 

He has been connected with all manner of 
ness enterprise— industrial ventures, public utiUlii-s, 
bunks, insurance concerns, .sliipptiig coitupauie.s, land 
development schemes, scientifa. research pro}u»ilion‘i, 
and w'hat not. In all these contacts, bis main func- 
tion has been to be the corrective and mitidoie to 
the whimsicalities and angularities of ewryotie of 
those as.sociated with him. 

In all his relationships, Sir I.,alubhai, as l>y uu 
instinct, has been a soothing, rofinitig, eemenling 
and gracious inflitence. Jlay he l>e given many more 
years of life and vitality that we may have more and 
more of this uplifting influence in the difficult days, 
present and prospective ! 


listener. He is tire youngest old man 1 have so lar 
come across — who intensely enjoys sauciuess while 
he pretends to chide it. 

“Have you a sense of humour Mahatma 
Gandhi was once asked. 

The Mahatma’s answer was characteristic : 
“But for a sense of humour, I -should have com- 
mitted suicide.” 

Sir Talubhai’s sense of humour ha.s, likewise, 
stood him in good stead. He is as tickled by a joke 
as his impish son, G.L.M. Does Gagan owe to the 
father his genius for facetious rvritiug? Or Jias the 
son fostered in the parent the appreciation of the 
clown’s art? 

Be this as it may, Sir Dalubhai is the one great 
and big and grey-haired man in whose presence a 
touch of humour createth a kinship between Age and 
Youth, making each give of its best in sprightly and 
:edifyuig talk.' , ■ ^ 

; It is this quality which fits him eminently for the 
' TOl'e of mediator or negotiator. He is ever a unifying 
influence. Where frictions abound, Sir Talubhai 
siaootliens matters with a naivete all his own. Where 


EAVEvSDBOFPER 


and BRITISH INDIA COMPANIES 


(TNCORPOKAIKB IN ENCUND), 

MAIL AND PASSENGER SERVICES. 
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'* TICKETS INTERCHANGEABLE. 
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THE GATEWAY OF INDIA 

Steel Eaquiry Specidatioiis : Mr* N* R, Sarker 
— a likely member: Will prove popular, eboice:; Prof, ■ 
Joshi’s Death: Gold exports: That Sliver Deal: 

(From Our own Corresjpondent) 

Bombay, July 5. 

There has been considerable speculation in 
market circles as to the what and when of the im- 
pending statutory enquiry by the Tarig Board into 
the case for protection of the Steel Industry. It is 
felt that an announcement in this connection is over- 
due. What is causing the delay? 

The personnel of the Board has to be announced ; 
-the enquiiy has to proceed through all the varied 
stages ; evidence will have to be gathered and 
witnesses examined ; and the Board will require time 
to draft the report. All these have to be got through 
with a good measure of hustle as the report should 
be read}^ by the end of the year, in time to allow 
the Government to make up their minds and draft 
the necessary bill for presentation in the Spring 
session of th^ Central legislature* 

It is e\dclent that Sir Joseph Bhore is much 
exercised over the composition of the Board for this 
enquiry. As Sir Ibrahim Bahiintullah is a share- 
holder of the Tata Iron and Steel Company and has 
also been Director, his son, i\Ir. Fazal Bahimtullah, 
would not: like to be associated with an investigation 
of the case for the steel industry. Equally is it diffi- 
cult to secure another disinterested person on this 
side. The choice would, therefore, Ixj from amongvSt 
competent lUtblic men at your end. 

The name of Mr. Nalini Banjen Sarker is being 
freely mentioned in this cmniection, Mr. Sarker 
lias been, for three years, the President of the Bengal 
. National Chamber of Commerce, the premier com- 
:mercial body of your centre. He is the President'' ; 
‘ for this year of the Federation of the Indian 
Chambers of Commerce. He has been associated 
with important enquiries like the Central Banking 
Enquiry Committee and the Eailway Retrenchment 
Sub-Cominittee. He lu.is, therefore, both the 
necessary status and experience. He has the addi- 
tional advantage of having had no connection what- 
soever with any manner of business in Bombay. 
There is, thus, evexy reason to feel that if the 
rumours in this behalf turn out to be true, the choice 
will be welcomed in all quarters. 

There are special reasons why a correct choice 
should be made on the pi'esent occasion. There 
have been quite a number of enqxiiries into the merits 
of the steel industry for protection. Every Tariff 
Board report on this question has strongh^ endorsed 
ilie plea of the Tatas for protection of an industry 
which is 'admittedly a key industry. Nevertheless, - 
/this constant appearance of the Tata Steel Company 
before the Tariff Board has tended to produce the 
impression in the public mind that wffiile protection 
lias been given to them as and when, they want, they 
have been only asking for more aneb mote, It 
would, therefore, be criticalty examined in all public 

made use of the protection that has hitherto been 
. accorded , to them; whether they haye deserved all 
' "that they^ have teen given; %vhether, in national 
. interests, it; has been worth the while; whether' 

I’O ensure thei-teixitoim 'Of benefit" alike to the in- 
dustry and' to the'icountry,; The question of protec- 
tioxi to steel has ceased -to be an issue as between the 
, Government and tire Tatas. It m an issue m whieh 
■ public interest has teen' robaed' in a considerable 
- 'measure. On the present' occasion^ the TataS'' will.' 

not only have to mate a ’we*for''bonfihucd ‘pt'Otec* • 
^ .tion but will have to ^prove conclusively that whab 






From thivS point of view, the Tatas are in for a 
pretty severe scrutiny. Besides, many hostile forces 
have been at work in the meantime. Our Anglo- 
Indian friends, on the plea of free trade, have done 
all that they could to fling mud at the Tatas. Some 
of the papers of Calcutta have missed no occasion 
when they could say anything nasty about the 
management or other detail of the steel industry. 

All these comments iiave cei'taiiily produced a 
cumulative effect of prejudice. The case that the 
Tatas have to put forward should be such as to 
prove that the prejudices are unfounded and worked 
up by persons inimical to the interests of India. In 
an enquiry in which issues of this kind will have to 
be examined, it is appropriate that an impartial and 
trusted biisinevssman like Mr. Nalini Ranjen Sarker 
is selected as one of the members. 

The only question is whether Mr. Sarker. would 
care to accept the invitation if it is extended to him. 

It is in the fitness of things that in an important . ■ 
enquiry of this kind, the President of the Federation 
should offer his co-operation. But if Mr. Sarker were 
asked to join the Tariff Board for a longer period 
than what would be taken up for the specific enquiry ' 
on steel, he would not be willing to exchange ' his ^ 
present comfortable position in his own. insurance ■ 
company for a salai'ied appointment .under the 
Government. If, thet-efore, it is made clear to him 
that his services are being requisitioned only because 
of the momentous nature of the steel enquiry, he will 
have, one may be sure, enough sense of public duty . 
to say ‘^yesri^ 

In the death of Mr. R, Mi Joshi, Professor of 
^ Economics, Sydenham College of Commerce and 
Economics, India has lost a scholar of great erudi- 
tion and sound judgment. He had a lucid style of 
writing while discussing even the most abtruse qties- ' ; 
tions. Tlii^s quality stands out pre-eminently in such 
publications of liis like The Indian Export Trade and 
An Ouiline of EconomAcs and Theory. Even by - 
Indian standards, Mr. Joshi w^as a young man. He 
was only 45 years. 

' Sir Frank Noyce spent a most useful week in 
Poona, Bombay and Ahmedabad. He has an affabi- ■ 
lity all his own. He came into touch with all the / 
interests of this presidency with which his depart- 
meiit has any concern. He met labour leaders* nxtll-', ' 
owmers, industrialists and members, of the Bombay- 
Goyernment. He had a full and frank exchange of ‘ / . 

{Continued on Page 54 ) h;-,. 
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sugar incU^try within the protective walls are not 
monopolised by Indian industrialists but shared by 
others. How or in what manner this will be effected 
remains to be seen. The interests of the sugarcane 
grower are, thereforej, to be kept in view and schemes 
of zoning and other measures are to be thrashed out. 
legislation is anticipated as a result of the conference 
deliberations. 


OLYMPUS 


(From Our Own Correspondent). 

Simla looks to Poona : Poona looks to Mussoorie 
And Mussoorie won't give a hint t Speculations on 
Poona Conferesice of July 12: Non«offlcials also 
invited lor Sugar Conference: Hop from Karachi to 
.Calcutta: 

Simla, July 5. 

What will the Congress headers' Conference at 
Poona on the 12th instant do? Will it lead to a per- 
manent suspension of the civil disobedience move- 
ment or a further extension of the truce for a limited 
period pending the release of Pundit Jawahar hal and 
Mn Vallabhai Patel and other leading* members of 
the"^ working committee of the Congress? 


The conmiittee appointed under the chairman- 
ship of Mr. J, A. Hubback^ I.C.S. to enquire into 
the admiiystrative problems connected with the for- 
mation of a separate province for the Oriyas had led 
to enquiries from Sind. The Anglo-Indian press has, 
therefore, objected to the delay in ordering a similar 
enquiry for Sind. The position is that there has been 
no intentional delay in the matter but some delay 
necessarily occurs in selecting the parsonneL More- 
over, the case of Sind is not so smooth as that of 
Orissa ; and it may take even some weeks before the 
committee is announced. 


These questions are on everybody's lips to-day 
on the publication of the report from Poona about 
the forthcoming conference. ^The organisers have 
cleverly got over the legal difficulty by describing it 
as an informal conference and that its decisions will 
not be in the form of resolutions but merely as indica- 
tions to iMahatma Gandhi and IMr. Aney, the Acting 
Congress President. 


Both Sir Frank Noyce and his Secretary, Mr. 
Shillidy, will go down to Delhi and be present at the 
aerodrome to watch the arrival of the first Atlanta 
machine from Karachi on her maiden voyage to 
Calcutta in connection wdth the inauguration of the 
Indian Trans-continental Airways on the 7th instant. 
They will have to satisfy themselves that the arrange- 
ments are such as can be satisfactorily worked out 
in order to ensure success to the scheme of the 
Imperial Airways as otherwise it will mean a great 
blow to British prestige I 


Except for the absence of a very few of the ^Tall 
popies" of the congress organisation, it will be, in 
essence, a full session of the all-India Congress Com- 
mittee. Blit what will the conference do? The 
Simla Gods are scanning the list of those who will 
attend. The majority of them are being described as 
pro-changers. At the same time, ^the views of 
Pundit Jawahar Pal and Mr. Vallabhai are the specu- 
lative factors, imtticiilarly those of the former. 


HIDTBIRD, 


The Editob, 

Indian Finance, 

Sm, 

; With reference to the prospectus of the Hospet Sugar 
Mills published in your issue of the 30th ultimo, may I be 
permitted to point out that under Article 85 6f the Com- 
pany's Articles of Association, the right of voting upon • a 
poll is confined to ordinary shareholders only. This means 
that upon a poll, holders of preference shares have no 
right to vote. The statement in the Prospectus that the 
right of voting at general meetings is one vote for every 
share does not, therefore, appear to be quite correct. If 
I am right, it will be seen that ,the fact about the preference 
shares not possessing the right to vote upon a poll should 
have been expressly stated as laid down by Sub-Section (d) ^ 
to Section 93(1) of the Indian Companies Act ; , and this, 

I submit, is a serious irregularity. ' ■ 

I also find that the usu^l provision empowering the 
shareholders to obtain inspection of th^ Company's books 
by passing an ordinary resolution has not been incorporated 
in the Company's Articles of Association. This is a serious 
omission and is calculated to deprive^ the shareholders of . 
their usual right to demand inspection by an ordinary 
resolution. The provision in question^ is generally In*- - 
corporated in the Articles of Association of joint stock , 
companies on the lines of Clause 105 in Table A to the 
Indian Companies Act, \ \ . 

The result will be that it will not be edmpetent to th^' 
shareholders to demand inspection of the Company's books 
against the wish of Directors unless they proceed for the 
appointment of a Committee under Section 142 of the Com^ 
panics Act. This Section, however, requires a special reso- 
lution which means that the resolution must be pas|e4? 
in the first instance, by a three-fourths majority, which> 
as you are aware, is very difficult to obtain* , 

I am pomting this out in order > to "'bn ' ah : 

important matter like the taking of^ tie tigktS' : 

of the investing public have not '-pre- . 

served by the Company's eonstltetiofi .lihoidd'have 

July 


The interview, which Pundia Makvya had ivith 
Pundit Jaw^aliar Tal in the Mussoorie jail, is no doubt 
kept secret. , But well-inforiiied circles here believe 
that the old Pundit was told by the Young Nehru 
that he m^ould not give out his opinion until and un- 
less he comes out of jail and has surveyed dhe situa- 
tion through discussions with his trusted friends. 


At the same time, the fact that Pundit Malavya, 
despite his ill-health, has agreed, after his visit to Mr. 
Jawahar, to attend the Conference in Poona is taken 
•as indicative of his possessing a not- helpless message 
from Miissoorie in favour of a further suspension— 
though on certain conditions. These conditions may 
do&edb'^.:,fc;:kn0wn4:at; 

by the announcement of the forthcoming conference, 
as they are becoming more and more convinced that 
it win only result in indefinite suspemsion of the 
civil disobedience movement whereas ivhat they 
desire is definite abandonment of it or even definite 
Tesumption. 


■ Excepting Assam, Central Provinces and -one or^ 

’which ^ilk be, hdid in' Simla commencmg on the 10th, 

The Uiiited Provinces is chiefly interesteck in sugar 
manufacture r- and- so, Iromihere, as from other pro- 
winces similiarly '■'ihteif^tedi .;thare' will be unofficial 
•representatives as well,'"' I team Mr.’ Ebwney and Mr. 


a ^$^e,Oovemment tO' 
m "the expansion of 
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GREAT BRITAIN 


difficulties of the world 

, .-CONFERENCE.,. 


By the time this appears in print, the World 
Economic Conference may well have gone to swell 
the number of international futilities* The develop- 
ments of the week have been so depressed and so 
dis-heartened that the very fate of the Conference 
is in doubt. The initial efforts, however, were 
made with apparent hopefulness, though neither the 
beginnings nor the prospects, as they then stood, 
%vere calculated to sustain faith in ultimate success. 
Despite every preliminary effort, much time was lost 
in the .stage of general statement and counter- 
statement, which could do little to bridge the 
differences, which was after all the practical task of 
the Conference. So much so, the Econo^nist is led 
to observe that **the x>roceedings of the Geological 
Museum this week conveys something of the un- 
comfortable impression which is created at an opera- 
tic performance when there is a hitch in the raising 
of the curtain and the conductor has to x'epeat, in a 
grimly persistent da capo, the concluding passage 
of the overture/* 


Committees and Sub-Committees, 


The lirst step is marked by the announcement 
of Mr. MacDonald of the appointment of two com- 
missions, one in charge of monetary questions and 
the other to enquire into the economic problems* 
The Economic Commission divided its agenda into 
four principal heads, (1) commercial policy, (2) in- 
direct protection through ' subsidies and other 
administrative measure.^, (3) control of production 
and (4) public works* The Monetary Commission 
recognised the natural distinction betw^een^ the 
measures of reconstruction, which are immediately 
necessary, and' the measures necessary for the re- 
establishment on a permanent basis of an interna- 
tional monetary standard. The distinctions made 
above only follow the inaior differences of opinion 
in regard to the causes of the wwld depression. ^And 
it is natural, therefore, that when the committees 
and sub-committees began to tackle these problems, 
'"the^ same differences of opinion, reinforced to no 
small degree by nationalist prejudices, should make 
themselves ' heard and felt in the discussions. The 
one concrete proposal before the Monetary Sum- 
Commission was that of Senator Pitman regarding 
the re-establishment of gold as the international 
standard and the acceptance of a 25 per cent, metallic 
cover for currencies. To this was added the British 
insistence of leaving the time and condition of return 
to the gold standard to the discretion of each 
country, a qualification which, in practice, negatived 
the standpoint of the small group of gold standard 
countries. ,/The doings of the, Silver Committee and 
the committee regarding centml banks have 'been 
recounted. at length in, Indian Finmce on previous 
occasions'” apd ’.n^d no -lengthy reference here. But 
specmFrefeto&fe/tnust, however,' .be 'made to Mr. 
Chainberldin%'; „ resolittibti' ' which ^ .recommended 
the pursuit by tenttol banks of a policy of cheap and 
plentiful money,' with-d'yiew to the recovery of prices 
and the re-establishment. of tire equilibrium between 
costs of production hhd ''' ' resolution 

which only enjoyed fhe support 'of the Dominions 
was, however, the principal medium, through which 
;th^; rival vieuq^oints aired ^Iheir conspicuous differ-^ 
"Chcfes/.'The detractimt df, artMcial raising of prices 
;.snd ■ tie'insikence pm ' thp of . confidence , 


as the proper approach to the problem of recover 
have by now become the familiar cloak of diehar 
deflationism. The statement of the American deleg£ 
tion that interference with the upward trend c 
American prices would harm the Conference mor 
than the lapse of an immediate agreement for ten 
porary stabilisation only serve to deepen the contras 
between the mild inflationist tendencies of Mi 
Chamberlain and the British Government on the on 
hand, and the deflationist attitude of the gold star 
dard countries. 


Economic Problems offer no escape. 

The same fundamental cleavage was also notice- 
able in the deliberations of the Economic Com- 
mission. And this is all the more sad, in as much as 
the Conference itself turned to the economic ques- 
tions more or less as an escape from the insoluble 
riddles of the monetary sphere. France has stood 
all along for the co-ordination of production of 
marketing through a readjustment of quotas and 
import tariffs in the interest of a greater expansion 
and stability of intemationar trade. In fact, it has 
been authoritatively reported in many quarters that 
France came prepared to surrender some of her quota 
restrictions in return for the concession of the 
American and the British standpoints in regard to the 
stabilisation of currency and exchange* But in the 
sphere of economic policy and in the sphere of mone- 
tary policy the British standpoint has been at marked 
variance with the standpoints of other countries. It 
fell to Mr. Runciman to expound the views of the 
British Government ; and as may be expected, he 
urged that the multilateral agreements on tariffs might 
have the effect of putting too severe disabilities on 
the countries with low tariffs, and that in most cases 
bilateral negotiations might avoid these depressions 
and yet show demonstrable success in the common 
object of the World Economic Conference, namely, 
the lowering of tariff barriers. The question of the 
most favoured nation clause has always had its pecti- 
liar difficulties for the British Government and the 
impression was created that in this matter Britain 
would expect .special favourable treatment for herself* 


Producers^ Agreements, 


Thus the middle of the week . found the Con- 
ference being driven gx'adually to the position that 
neither monetary nor economic agreements could be . 
arrived at among the nations concerned, and that 
better, more effective and more practicable solution 
lay in the bringing about producers* agreements. .. 
Wheat has justly been in the forefront of dis- ; 
ciissions. But the sub-committee, which is handling 
the general question of agreements and which, is re- 
presentative of both consumers and producers, has 
drawn a long list of products representing a wide 
%?ariety of products : Coal, Wheat, Coffee, dairy prd-., 
duce, cotton, wine, timber and steel. The proceed-**/ 
ings started with a speech from Sir Phillip Cunliffe, 
Leicester on the general principles whidh should , 
underlie any such producers* agreements. But they ^ 
were of little use in solving the marked, conflict of 
interest. While the bigger producers of wheat iike= 
Argentina, Australia, Canada and the U.S.A.^ were, 
generally speaking, in favour of a reduction of 
acreage in order to facilitate; the disposal^f accumu-^^ 
lated stocks, the European import countries^ have notf 
shown themselves as ready to modify their present 
policies framed with a view to mak^ such 
self-sufRcient in respect of their ‘nf 

wheat. Last in the list of futile 'c^pm the 

qttestton of 'shipping subsidies'' 'and 
tions'of quotas and the Briltih 
tabled h hjotioh which,, of its 


feeent actions than a he&ftfl 

■of the conference, while' ho gainsayi' 

the fact are more pract 

able tlikh , the' ^ef al move' ' for lowering tai 
.bartiet^ dr 'tbtf slSblili'atiofi of the exchanges, it 
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since the iniijositioii t>f the enihurKo hy iiluHil 18 Jn-r 
Cent, as against the 22 iJer cent, which i.s the lise 
necessary for dollar prices to nuiithain theis sidlus 
qtm. The prices of honse pnKhiml coiunstHii* 
ties, and commodities with a printurily domeHtic 
market have, therefore, risen appreciafdy snore 
than the amount of the depreciation of the 
e.'cchunge, and the principal commodities jj!!- 
ported front sterling and gold areas by very nuich 
more. Co{>per, an isolated domestic itsarket now, 
has risen heavily. Evidently, the depreciatioJi 
of the dollar has not exercLsed a delialionary itifinence 
on prices outside America ; the iiicreu.Hc in Anu-rican 
demand has outweighed everything, Ilmu-wr, •* 
nmst l>e remembered that every known price index 
for any leading ccountry show.s a rise over tins tteriiHl 
—the Bconotnist index for this country shows a 
rise of about 7 per cent, for the complete index am! 
of about 12 per cent, for primary protlucte, A part 
at least of the rise in prices has nothing t<s do with 
the dollar exchange, but is the result of the real 
improvement in business and the check on com- 
modity stocks which have been going on since last 
autumn. And the improvement in the physical 
volume of business has been greater, according to 
the available statistics, in Europe than in America.” 
.... It would seem, thus, that further dollar depre* 
ciation may expand American demand Just a.s much 
as it has hitherto. But on the other hand, it is 
reliably reported that ultimate consumer demand has 
picked up only very moderately — ^much the .same 
it has hitherto, . . Reports of the actual state , of 
affairs in America would lead us to suppo.se that on 
the short view prices can rise in this way for some 
time yet. On a longer view, the process,' if nothing 
very new develops, may be exhausted, as it was 
almost, at one time, with sterling ; but it will be clear 
enough when that begins to happen.” 


obvious that the reduction of production is not tlie 
safest way to the revwal of prosperity. 

Departure of American Bankers. 

If tlie discussions and negotiations have been 
disheartening, the politics at the Conference is even 
more depressing. The week opened with the 
announcement that Mr. Harrison, Covernor of the 
Eederal Reserve Bank of New York and Mr. Crane, 
Deputy Governor, who represented the United States 
, in the Central Bank’s Conference, w’hich was running 
parallel with the World Economic Conference, left 
' on Sunday for Hew York. Thortgh the departure 
was according to plans originally made, the departure 
i of the American Central Bank officials is regarded as 
an advertisement of the failure of the ban&rs’ con- 
ference on which the fate of the World Economic 
: . ’ Omference hung. The statement of the American 
Y' : delegates which was made towards the end of the 
week, though emphasising the view that the measures 
of temporary stabilisation would be xmtimely, also 
■< ,. ,,|a.ve hope that America had. pledged herself, though 

to stabilisation at a later stage. But this 
little the fortunes of the present- conference. 

Motion Repudiated. 
setback in the prospects of the Confer- 
S'* occurred early in the week was Senator 

ktmouttceiaient that the motion proposed by 
^p|;'.ra^.;Cordell Hpll in favour of a ten per cent, hori- 
w "'’ ' I^Pttrt fauiffs has not the support of the 

jtof^M^tefcristration behind it. They were thus 
status of mere suggestions by the 
technical experts which the American dele- 
‘k ’' '%a:tion submitted to the Conference for the benefit 
of their views. 

-:'.J The recovery of the Conference from the blow 

fife " by President Roosevelt has been neither marked 

iLfP'^npr easy. Suggestions of an adjournment of the 
till the time the inflationary policy of the 
^ carried out or America 
been freely made by the 
P^i-J^f«teteives of the gold standard countries. But 
fear in. this score at this stage of the Conference, at 
pAo ijate ,is not well-founded. For, the advocates of 

,,;#S-)li'^^^’^tnment are obviously counting without Mr, 
J^cDonald who may be expected to put his 
-C'J%'''k''#hole,'.w^ht on the side of preservation of the Con- 
‘^“islderi the manner in which the 
have proceeded and the failure to thaw 
of, the nations of meeting in 
j® difficult to see what courae of action 
benefit to world ecocnomy. In 
i^gdmstances-, people -are' necessarily asking 
&t ^^^^M..:y hether the wiser, though also the in- 
f would not be to-teke up the threads 

America has reached the 
ih"®bionaty policy.' Such an end 
b® One of two contingencies. Either 

ys k ;-' 3 by which is meant that the 

• ' '■ ■ I^i of is reached and is maintained 

- -by a i^ume recovery or tie aftermath of inflationary 
itoicaUon as it is,; with its curious disillusionment 
-of :fte^ value of narcotic stimulants. In either case, 
on^ fee Administration feels that nothing more is 
to be done by way of pursuing an inflationary policy, 
America ?ho^d evince a more, helpful attitude 
towards the World Economic Conference, and the 


UNITED STATES OF AMERICA 


Last week ended with the attempt to salvage the 
price boom from the wreck with which it was 
threatened by the rumours regarding the stabilisa- 
tion of the exchange. Though on Friday last, the 
volume of trading and the level of prices recovered 


MOTOR CYCLES 

of Quidity 

if/' . 


A. J. S., ARIEL, EXCELSIOR, 

H ARLEY-DAVIPSON, 
MATCHLESS, NORTON, 
RALEIGH, AND TRIUMPH. 

Spare parts for all makes of motorcycles avaihhk 

Mepairs to MotoTcy&Ie$ a $p0G{&Uty ' /\V 

' .-i 

Send for Catalogues from ..'illi'i 

MATTHEWS & cOi 

44 A, PARK mansion^ ' 

CALCUTTA', '' 


July 8, 1933 j 


INDIAN FINANCE 


Air Mail Week . 

from the slough into which they Iiad fallen on 
Thursday, Saturday saw no perceptible iuiprovement. 
The turnover totalled 1,570,000 shares, being the 
smallest for any Saturday since the middle of April 
and comparing with 2,790,000 shares on the previous 
Saturday^ Even tlie grain iriarket failed to respond 
to the tax of 30 cents per bushel, with a dLstribution 
of 150,000,000 dollars to the fanners in the event of 
their agreement to reduce the acreage by 20 per cent. 
The opinion is entertained that the improvement in- 
clicateci by this had already been discounted and there 
was nothing to for'h But on i\Ionday the posi- 
tion was considerably improved. There was a marked 
rally and prices shot up owing to the further down- 
ward plunge of the dollar. The internationalism of 
Wall Street, which developed at a stage to the point 
of demanding an alround scaling of war debts has now 
turned to ittter indifference to the prospects or fate . 
of the World Economic Conference. With nearly 
two months of soaring stock prices Wall Street is 
to-day in the van of economic isolationism. The 
very men, who in November last considered no word 
too abusive for the President-elect, are to-day ready 
with their peans of praise for the new economic and 
monetary Messiah. But, at the same time, there is a 
distinct feeling tliat the Administration has by its 
frequent somersaults reduced American prestige in 
the eyes of foreigners, and that it should have made 
up its mind before taking any definite course in the 
negotiations at London. This, however, weighvS 
lightly against the solid gains on the stock exchange, 
and Monday ^s gains were unquestionably substantial. 

Programme oj Economic Recovery, 

The later part of the week witnessed but inconsi- 
derable improvenieiits in the xorices and outlook. ^ In 
the first place, it has taken more time than is ima- 
.ginable for the nations, which are suffering a keen 
resentment* at American sabotage, for Wall Street to 
persuade itself that ideas of stabilisation have been 
definitely abandoned and that the elaborately con- 
trived boon wdll not be disturbed again by rumours 
of a stable dollar. Secondly, the technical position 
of the markets to-day is such that profit-taking rears 
its head and is sufficiently strong to cheeky the 
advances that might otherwise have been possible. 
Thirdly, the prospects of industrial shares are now 
dependent, not only on the extent of the depreciation 
of the dollar but also on the co-ordination of the 
various pieces of legislation for engineering a genuine 
recovery of trade and the establishment of internal 
'economic equilibrium. It must be remembered that 
, the outburst of legislative activity, that characterised 
' the last session of Congress, has meant that in the 
coming months the executive has a great deal to do, 
by way of appl 3 riiig the principle accepted by the 
. Congress to the actual reqttirements of each depart- 
' ment of the national economy concerned. At pre- 
'sent two measures* that are foremost in the public 
•eye as well as before the Government departments, 
are the Inrjustrial Recovery Act and the Farm Relief 
Act. On the wise application of these t^vo measures 
depends the prospect of genitine recovery and the 
po^ibility of alround profit for industry and trade. 

More Codes of Fair Compeiiiwn, 

it' may, therefore, be useful to sketch the pro- 
■ ;gress that has so far.- been made m respect of these two' 
radical feature of economic reform. . Foreign ob- 
-servers have stgg;^ted mote 'than once that the readi- 
ness of' th^'" steel ipiustry to cd-Operate with the 
V ^Government in ■ the* application of the principles of . 
' the Industrial Recovery’ Act to the steel 'industry is 
due solely to the fact that the conditions in the 
Industry do not admit df any other kind of remedial 
: ^action. That for the ■■steel industry^the probl^n pi 
’’ “SUtvival would otherwise quite insoluble cannot 
' ■' 1>e doubted or questioned., But' the principles of the 


that a genuine pmblic spirit is also required for, the 
captains of any industry to acquiesce in their .appli- 
cation to the interests with whidi they are connected. 
And the last week has shown that other mdustrievS 
are also not only ready, but anxious* to translate the 
Xmiiicqfies of the Industrial Recovery Act into actioJi 
and to pave the way for the easy restoration of eco- 
nomic equilibrium. The Administration is deter- 
mined that no time shall be lost in evolving a definite 
plan and using the x>owers conferred on the x\dnimis- 
tration by these^ legislative measures. Oil xu'oducers 
are now virtually unanimous in api:>ro^diig the code 
of fair conix:)etition which is drawn iq.) the leaders 
of the oil industry. The code confers on the Presi- 
dent power to regulate prices and production and to 
set minimum rates of pay and maximum hours of 
labour and to control exx>orts and iniports. It is re- 
markable how the industry can so soon abandon the 
standpoint which it had taken in regard to the Oil 
Control Bill which has been turned down by the 
Congress. It will be remembered that the Bill en- 
deavoured, to give the same powers to the Adminis- 
tration which the industry now prox3oses to • confer 
voluntarily on the Government. It, is expected that 
the code agreed on by the oil industry would be put ' 
into effect within three days and that,, as it contains 
provision for considerable reduction of output further 
increases in the price of crude and refined oil might 
be made forthwith. 

Pligher Wages and Lesser Hours. 

The meat-xiacking industry is also holding a 
conference to draw uj) a similar code of fair comx^eti- 
tion which will have the effect of helping the rise in 
prices. The cotton textile industry is the next to 
offer support to the Administration. It has been 
agreed that in the cotton industry there should be a 
minimum yvage of 10 dollars per week for the South 
and 11 dollars per week for the North. The working 
hours are restricted to two shifts of 40 hours each. 
The effect of this code now agreed on is that work- 
ing hours would be reduced by 20 per cent, "and wage 
scales would be increased by 30 per cent. The effect 
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occurred oii tlie niiiiotirs of stalnlinnlkin liave .cii-en 
tlie Administration a lively sense of iiisi-cnirity of l!ie 
present i’losition and the need for \U‘lii3lajuied 
schemes to support the present structure of prices and 
to help it to rise higher. It will l)e seeii^ thus, tlmt 
the American programme of induHtrial mid economic 
recovery re>sts on the following : 

(1) Mcmetray infiation working^ through iis ms 

tual effects on and through its effects uu the 

psychology of the markets. 

(2) Tlie reconstruction of Ijanks and other insU- 
tutions tiiroxigh the Bankers^ Discount Co^rptnatiem 
and through the financing of the agricultural mort* 
gages. 

(2) Agricultural Farm relief with radm^tion^ 
acreage and compensation for farmers as its i>riiici|>al 
plank. 

(4) The prescription of codes of fair competition 
containing provisions for mhihmtm wages and 
nmxiuiitm hours, and 

(5) Public expenditure and public works* 

While the outer world might justly resent 

Americahs indifference to the problem of concerted 
international action, it should not be forgotten that 
America is at the moment making the most valuable 
efforts towards the recovery. It is difficult ru^t to 
command faith in the success of this programme ; and 
Americans may be pardoned for believing that the 
recovery brought about by these means would help 
world trade and economy far more effectively tfum 
the comparatively trivial question of the stabilisation 
of txvo or more of the principal exchanges. 


of such measures on a position of disequilibrium 
between productive capacity and consumptive demand 
is too obvious to need any explanation. The ^Ameri- 
can Administration to-day is almost alone in its tacit 
acceptance of the socialist explanation of the present 
depression, namely, that the depression is only a 
crisis in consumption and that unless the increavSe in 
purchasing power is more than the inepase in prices 
the old disequilibrium would be continued and the 
prospects of recovery would be lessened. The Ad- 
f ' ministration had, therefore, made clear that in any 
iA agreement in regard to fair competition there must 
' be assurance of fair standards of living for the 
workers and the total purchasing po\ver in the masses 
must be increased as much and as quickly as possible. 

Wages in Railroads, 

The problem of wages in the railways would 
seem to be on a different footing. It is realised that 
unless the w^age controversy is settled, the reorgaiii- 
sation;of the railroads -would have to be held up in- 
definitely, The co-ordinator appointed under the 
Rail-road Co-ordination bill has held a conference 
within the railroad executives and the union leaders ; 

' and it was expected that he would settle the 
controversy on the basis of fxirtlier. small re- 
; ;:;k. . duetidns in wages and establishment of the 
existing voluntary cuts on permanent basis. 
Tater in the week it was learned that the rail wage 
controversy has been deferred for S months. It is 
felt that, unless the scope for other economy and for 
expansion of the revenue of the railways are fully 
explored^ it would be unjust and inexpedient to hurry 
: the reduction in wages. Hopes are entertained that 

' if the rail-road Co-ordinator effects the minimum 
within the limits of the Transportation Act, the 
necessity for reduction of wages may be avoided, 
I^eetding executives of the Eastern Rail Roads have 
' ‘ also decided to form a committee which will make 
’ every effort to reduce waste and eliminate duplica- 
' tion of services* - 

t3»4o:^uiation of codes of fair com- 
k Ihresideht? ’ is alfeb progressing with the 

schemes of public expenditure. Public works have 
. been ordered involving expenditure of lOOjOOOjdOO 
Amk.., dollars to be actively started by October with steady 
thereafter. At the same time, the Secretary 
Favy has intimated that private and public 
; ' Ship-yards, will participate in the construction of 32 

- ships costing 238,000, 0(X) dollars and that this pi'o- 
'rri ' gramme formulated by the Government will help to 
keep the ship-yards working full capacity for two 
Expenditure of 0,362,000 dollars has also 
V VA been authorised for the building of aeroplanes. From 
is clear that the Admmistrathn is anxious 
at the present nor at any later stage 
improvement in business conditions 
\ a relapse. The setback which 


DEVISEN & EXPORT SURPLUS 


Tlie results of the negotiations lietwcen Dr. 
Schacht and the foreign creditors in London have 
been, on the whole, accorded a favourable ri!Ce|>ticsn 
ill Germany. Dr. Schacht had, before leaving for 
London, adequately instructed public opinion alxnit 
that weakness in the German financial position^ 
which is a strength in the negotiations that were to 
be conducted shortly. With such a keen apprecia- 
tion of the difficulty of making transfers and, there- 
fore, of the \’'alue of any concession in regard to 
the priority of claims for transfers, Germany had no 
doubt that there would be no difficulty in securing 
an adequate quid pro quo. Dr. Schacht's spirit of 
accommodation in panting priority to the Standstill 
creditors and the interest pa 5 mients on the young, 
and probably, the Daw^, loans has, therefore, had 
its natural effects in bringing about a reditctnon in 
the interest rate on the debts covered by the Stand- 
still Agreement from 4f per cent, to 4^ per cent, 
its natural effects in bringing about a reduction in 
readily agreed to the pnnciples mentioned in these 
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i^ussia are, ia larg'c i>art, mostly long-term credits. 
Secondly, the German industries have of late been 
permitted to accept their own bonds in payment for 
exports on condition that an increase of exports is 
thereby assured. Such a course has special attrac- 
tions owing to the fact that German bonds are quoted 
far below par and that the debits are made for the 
full value of tlie bonds. This makes possible ex- 
ports at prices which would otherwise have been an 
effective block to the exchange. Owing to the 
combined effect of these two features, Germany has 
had great losses in international currencies and the 
problem of transfer has not been mitigated by the 
recent rise in the exports surplus which bids fair to 
continue. 

Germany has the distinction of making efforts 
to solve the pi'oblern of imemployment ahead of all 
the other nations. The schemes in this regard have 
been described in earlier articles in this section*. 
Here it may be useful to note that, according to Herr 
Hitler, the number of unemployed has decreased, by 
1.2 million since he took office. Thoixglx the state- 
mexxt may be verbally accurate and true, it is still 
vitiated by a false suggestion* For the fall lit un- 
employment which is undoubtedly considerable is., 
the result of schemes initiated by his two predecessors 
in office, Von Papeh and General Schleicher. The 
schemes that they initiated, could not be put fully 
into effect during the winter; and their resumption 
after the accession, to the Chancellorship by Herr 
Hitler has meant a greater increase in the volume 
of employment tlian it would have been possible for 
a single administration to effect in such a short time. 
But this can hardly detract from the merits of the 
new schemes that have been evolved by the Hitler . 


columns last week, the Cuiiference in Condon might 
have ended m a deadlock and further embitterment 
of relations between Germany and the creditor 
powers' occasioned.. 

It is veiy ciicouraging that the favourable 
balance of trade in merchandise has I'.eeii iiicreosiiig 
of late to an extent which indicates an even further 
improvement on the usual seasonal trend. The 
German export surplus for _^^Iay shows a ^considerable 
increase over the April figures* Considering that 
in the previous year, the trend was different, this 
might be regarded as pointing to the possibility of 
genuine improvement in the position. But this 
has done little to alter Gennany’s transfer pro- 
blem. Even if the present improvement had 
occurred earlier, Dr. Schadit^s ^ case for a tx'ansfer 
moratorium w'ould have been. Just as strong. For 
the outstanding feature of financial posi- 

tion in recent months is that the Iteichsbank has not 
been in receipt of as tnitcli deviseu as one would 
•except from the favourable balance of track. During 


TALKING ABOUT 
INVESTMENTS 


—the claims of a profit-sliaring Endowmeut 
Assurance Policy merit most careful considera- 
tion* Such Policy for, say, Rs/ 10,000 creates 
a capital' which cart never depreciate, gives full 
protection for wife and child from the -moment 
the first premium Is paid, forms an acceptahk- 
security to your Banker for - the of'- 

over-draft, and materially ' increases 
as time passes*, ' ' 

bife Assurance receives practical • Government ^ 
encouragement In the . shape of Income Tast:' 
rebate. It is the. only forin .of. Investment 
favoured in this way by Government* . You wilt 
be wise to take full advantage of it. . - 
The Standard X?ife As.surance Company is the- 
Plotiecr of Life Assurance in Indian' 

Mutual Company over 100 years old and wi'th 
funds amounting to over ^£23, 000,000* ISfo- Office, 
in the world carries out its valuation on a more 
stringent basis, which means immense reserves 
and great bonus-earning capacity. 

The Company's position is well summed up 
in the following extract from a recent article 
in the financial press:— ' , G:" 

'Tt is one of the outstanding life 
of the world; and every year its ' accounts 
carry fuller evidence of thorough -soundmens 
from top to bottom, 'which m^ans-.a- high 
level of security and a. high rate 
. . for the policyholders/*;, ’-f';.;; 

Wriie4o dag siatinp daU of hfrfh* 

; whm iuU paHicul^s wUi be smt 
' jroUj* witkmt Migafpn m gour part* ' 

OVER 86 YEARS' SERVICE IN INPIA. 


TOIE BANK OP INBIA, LD. 

Eslablishecl 7ih September, 1005* 

CAPITAL SUBSCRIElill ... Is* 2,00,00.000 
.CAPITAL PAI0 li'F . *.* „ 1,00,00.000 

msEmE f, umMsm 

HEAD OFPICB:--~ORIBMTAL BtJILDIHGS, BOMBAY 
BRANCHES ^-CALCBTTA, BARA BAZAR (CAI^ 
CUTTA), aAHMEDABAI), BULLION EKCHANGE 
(Shaikh Memon Street, BOMBAY) BANBRA near 
BOMBAY, POONA, HORAT, RAJROT* 

LONDON AGENTS: 

The Westmlttsfer Ba»k^ Ld* , 
DIRECTORS: 

Sir Cowaajee JehEnglr# Baronet (Meiisrs. J* Cowasjee 

Jelmngir 3: Cn., Botnbavh Clmiitimn. 

Mr, F. B. Binshaw (Messrs. Payne k € 0 ., Bombay) 
Mr* Ambalal Sarafohai (Alimedabad). 

Sir Joseph Eay, Kt* (Messrs. W* H* Brady k Co*, LdA 
Mr. Andrew Geddfs (Messrs* James Finky k Co„ La. 
Bombay). 

Sir Binshaw Petit, Baronet (of Messrs, B. M* Petd 
Sons k Co., Bombay), 

Sit Chunilal Y* Mehta, K* C* S*’L, Bombay* 

Sit Cowasjee Jehangir (Junior), 0,B*B . 

Mr. Faliram Mathracks, 

Cumnt Deposit Accounts*— Interest 1 $ allowed 
on, dally balances from Es. W to Es* 1,00,000 ® l% 
per anmmn Interest on, Mktices k e^ccess of 
Rs* 1,00,000 allowed by special arrangement* No 
credit will be given In accoaats im interest amount* 
mg ,t 0 less than Es* 0 per half yw/' ' ^ ^ 

, ^ Fixed Defbstia.— are received fixed for 
oUf’-yiaf shorter periods at of interest 

whiem be jt3^c»f%ined on application. 

Buvlnls: opened' od' favemrabk 

terms, Eulei^ m appltka^m. . ■ T ; ’ ^ 

The Bank ie% as S^cec^ior and • under 

Wills and Settlements., mad imderkkes Truateej busi- 
ness generally.— Rules mmy M m appltetion. 

General Banking tra^^ted, -rules, for 

which caii be obtained npm application. , . ' 

G. 0EAY,„ Manager. ■ 











INDIAN FINANCE 


Four wheel or Double Bogie Type to suit 
any desired capacity 

Manufactured by Experts at their Kidderpore 
Works, Calcutta,. 

The following can he Supplied froin ready Stocks. 

Motor Trollies* 

Inspection Cars. 

Tank Cars. 

Platform Cars. 

Wagon Parts. 

Wheels & Axles. 

Roller Bearing Su 
Self-oiling Wheels. 

Axleboxes. 

Buffers. 

Brakes. 

Contractors to 

War Oiffice, AdmiraIt5^ Air Ministry, 

Indian Stores Department, Crown 
Agents for the Colonies, H, M. Office 
of Works and many Foreign Govern- 
ments. 


Light Rails. 

Steel Sleepers. 

Track Fittings and Spares. 
Turnouts and Switches. 
Turntables. 

Turnouts. 
Factory Railways. 

Track Weighbridges. 
Paraffin Tractors. 

Steam Locomotives 


Robert Hudson (India) ] 

Managing Agents* MARTIN & CO 
12. MISSION ROW, CALCUTTA. 
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against them, and will tend to effectuate the policy of this- ^ 
title : provided, that such code or codes shall not permit . , ‘ 
monopolies or monopolistic practices : provided, that where 
such code or codes affect the services and welfare of per- 
sons engaged in other steps of the economic process, nothing 
in this section shall deprive such persons of the right to be 
heard prior to approval by the President of such code or 
codes, 

RIGHT TO IMPOSE CODES OF FAIR COMPETITION. 

The President may^ as a condition of his approval of 
any such code, impose such conditions in furtherance of 
the public interest as he in his discretion deems necessary 
to effectuate the policy herein declared. 

(b) After the President shall have approved such code, 
the provisions of such code shall be the standards of fair 
competition for such trade or industry or sub-division there- 
of. Any violation of such standards in any transaction in 
or affecting interests or foreign commerce shall be deemed 
an unfair method of competition in commerce within the 
meaning of the Federal Trade Commission Act, as amend- 
ed, but nothing in this title shall be construed to impair 
the powers of the Federal Trade Commission under such 
Act as amended. 

(c) The several district courts of the United States are 
hereby invested with jurisdiction to prevent and restrain 
violations of any code of fair competition approved under 
this title. 

(d) Upon his own motion, or if complaint is made to» 
the President that abuses inimical to the public interest 
and contrary to the policy herein declared are prevalent 
in any trade or industry or sub-division thereof, and if no 
code of fair competition therefor has theretofore been ap- 
proved by the President, the President, after such public 
notice and hearing as he shall specify, may prescribe and 
approve a code of fair competition for such trade or in- 
dustry or sub-division thereof. 

REGULATION OF FOREIGN COMPETITION. 

(e) On his own motion, or if any labour organisation, 
or any trade or industrial organisation, association or 
group, which has complied with the provisions of this- 
title, shall make complaint to the President that any article 
or articles are being imported into the United States in 
substantial quantities or increasing ratio to domestic pro- 
duction of any competitive article or articles and on such 
terms or under such conditions^ as to render ineffective or 
seriously to endanger the maintenaiiee of any code or 
agreement under this title, the President may cause an ^ 
immediate investigation to he made by the United States ’ 
Tariff Commission, which shall give precedence to invest!-’ 
gations under this sub-section, and if, after such investiga- 
tion and such public notice and hearing as he shall specify, 

the President shall find the existence of such facts, he shall, 
in order to effectuate the policy of this title, direct that 
the article or articles concerned shall be permitted entry 
into the United States only upon such terms and eondition& - C; :: 
as he shall find it necessary to prescribe in order that the ;• ^ ■ 
entry thereof shall not render or tend to render ineffective ,^ -v. , 
any code or agreement made under this title. , ^ 

In or dp to enforce any limitations imposed on the ■ 

total quantity of imports, in any specified period or xjoriods, 
of any article or articles under this sub-section, the Presi- 
dent may forbid the importation of such article or articles 
unless the importer shall have first obtained from the Secre- V, 

{Continued on Page 54) ' 
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administration. When the present special works are 
executed it may probably be found that the new 
schemes have more than filled the breach and more 
than sustained the volume of employment at its 
present level. 


REGULATION OF INDUSTRY IN U. S. A 


INROADS INTO INDIVIDUALISM. 


The following are the more importap provisions of the 
Industrial Recovery Act, which was signed by President 
Roosevelt on June 16. 

Sec. I, A national emergency is hereby declared to 
exist. It is hereby declared to be the policy of Congress to 
remove obstructions to the free flow of inter-state and 
foreign commerce which tend to diminish the amount 
thereof ; and to provide for the general welfare by promot- 
ing the organisation of industry for the purpose of co- 
operative action among trade groups, to induce and main- 
tain united action of labour and management under ade- 
quate governmental sanction and supervision, to eliminate 
unfair competitive practices, to promote the fullest pos- 
sible utilisation of the present productive capacity of in- 
dustries in order to avoid undue restriction of production 
(except as may be temporarily required), to increase the 
consumption of industrial and agricultural products by in- 
creasing purchasing power, to reduce and relieve unemploy- 
ment, to improve standards of labour and otherwise to 
rehabilitate industry and to conserve natural resources. 

DELEGATION OF PRESIDENT’S POWERS 

Sec. 2. The President may delegate any of his 
functions and powers under this title to such officers, 
agents, and eiujiloyees as he may designate or appoint, and 
may establish an industrial planning and research agency 
to aid in carrying out his functions under this title. 

This title shall cease to be in effect, and any agencies 
established hereunder shall cease to exist at the expiration 
of two years after the date of enactment of this Act or 
sooner if the President shall by proclamation, or the Con- 
gress shall by joint resolution declare that the emergency 
recognised by Section I has endedt 

APPLICATION FROM BUSINESS INTERESTS. 

Sec. 8. (a) Upon the application to the President by 
one or more trade or industrial associations or groups, the 
President may approve a code or codes of fair competition 
for the trade or industry or sub-division thereof, represented 
by the applicant or^ applicants, if the President finds 
(1) that such associations or groups impose no inequitable 
restrictions on admission to membership therein and are 
truly representative of such trades or industries or sub- 
divisions thereof, and (2) that such code or codes are not 
designed to promote monopolies or to eliminate or oppress 
small enterprises and will not operate to discriminate 
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hi imports, but an imi)ruvf!meni of Its. ororos, or 

nearly 45 per eeat., and of Hs* 7.1^1 or n4'arly por 

cent., in exports, ^ as compared with the fijL^nire.s lor I lie 
carresxmiiding periods of the years iuhI 

respectively. Imports of gold declined Ivy hddiri 

and Hs, 15.17 lakhs to Ms. iKdl lakhs and fhosc ui silvt-r 
by Ms.^ i2.78 lakhs and Its. -fKIJk} lakhs to Its. lakhs, 
respeelively. Imports of merchandise eonlraifted by 
iis. 3.70 crores and Hs, *i.03 rrores k> Its. 7.01 as 

compared with those in the same periods ufid 

1931-3*2. The contraction of its. 3.79 croieH is aM*i>unlf tl 
for mainly by smaller receiiits of raw cotton ^ -3d,5t| Ums 
and — Hs. 8,2 erores). Decreases were aiso^ rectirihsl in 
the imi-iorls of kerosene oil (-'•nearly 3 miilitns gnUons 
and -Us. 30.01 lakhs), alkariue and aniline dyis 
(—Its, J7.84 lakhs), cotton twist and ynm i ncany 
li million ib, and — Bs, 1409 lakhs), artiticial sfik ,>*<11 
( — over 1 million lb. and -its. 18*02 lakhs), aau* 

ores ( -“-Ks, 7,14 lakhs) and silk, raw (* Us. o. "jA i. I. 
Imports of silk manufactures, muUir cars, inchiding 
wagons, cycles and parts thereof and machinery and ndli 
w’ork, however, showed increases of Bs, li.3 tfeklm, 
lis, 10,45 lakhs and Es. 479 lakhs, respCidivcly* 

Shipments ’of gold amounted tci Its. emits m 

against lia. 7.51 crores’in the corresponding period of lfOI2d!3 
and nil iir the same period of 1081-82, and tho^c of nilwr 
to Bs. 5,942 against Es. 51,405 and Bs. 18,500, a'spt’clively. 
Exjiorts of Indian produce v/ere valued at Hs, 5d3 4‘r<ircs as 
against Hs, 2,51 crores and Es, 7,14 erores, allowing a ris4i 
of Es, 2,62 crores, ^ or 104 per cent, over Hie llgurea lor the 
corresponding period of 1082“B8 but a fall of Es. 2 crores, 
or 28, per cent, from those for the same period t*f 108 b82. 
The rise of Es. 2.62 crores is mainly due to incrcHMui ?diip- 
menls of raw cotton (•489,039 tons and +Ba. 2dB crores). 
Shipments of raw wool and cotton twist and yarn also 
increased by 1| million lb. and nearly I million lb. in 
quantity and by Es. 6.42 laldis and Rs, 8.08 lakhs in value 
respectively, and those of myrabolans b>; Iis. 4.59 kkiis. 

Ee-exports of foreign merchandise amounted to 
Es. 29.82 lakhs as against Es, 29.28 lakhs and Bs. 59.45 
lakhs, respectively. 


1 STATISTICAL 1 

I INFORAIATION i 

FOREIGN TRADE OF BOMBAY. 

Bombay. 

The assregate value of the foreign tx’ade of Bombay-^ 
Imports and Exports— for the month of 
4 Bd to Es. 11.B3 crores, showing an improvemeid * 

erares, or nearly 14 per cent,, as compared with the hgurcs 
erarc^, ux miQ war. and of 


for May, 1931. The improvement ^ 01 * its. 
chiefly attributable to increased shipments of 
- nroduce and foreign merchandise and gold. Importb ol 
|old also increased but those of merchandise and silver 
.shoived noticeable decreases. 

Imports of merchandise amounted to Rs. a.M ciores, 
showing a fall of Es. 1.4 orore, or 27 per cent, from the 
l^es for May, 1932, and of Rs.Sl.p lakhs, or 18 per 
\cent. ,ftom those for May, 1931. The fall of p- ™ 
is chiefly due to smaller arrivals of raw cotton (-16,855 tons 
.and -Bs. 1.47 crore). Noticea,ble decreases were also 
recorded in the imports of nlissaxine and amhne dyea 
V-Es, 7.82 lakhs), artificial silk yarn and piecegoods 
I-Rs. 6.1 lakhs), mineral oils (-Es. 4,21 lakhs), though 
the quantity imported was larger by over li mdbon gallons, 
silk, raw (-Es. 4,19 lakhs), and cotton twist and yarn 
(—over i million lb. and — Es, 4.08 lakhs). On the other 
hand, there were larger arrivals of silk manufactures 
7-fEs. lO.II lakhs), motor cars, including motor wagons, 

. flcycles and parts thereof (+Es.. 6.94 lakhs), machinery and 
^'Snillwork (4Es. 2.65 lakhs) and cotton white piecegoods 
(42 million yards and 4*Es. 2.5B lakhs). Imports ot 
gold rose by Rs. 1.67 lakh to Es. 5.6B lakhs as compared 
with those in May, 19S2, but fell by Es. ,10.49 lakhs as 
compared with those in May, 1931. Arrivals of silver 
declined by Es. 15.05 lakhs and Es. 16.18 lakhs, respective- 
ly, to Es. 1.57 lakhs. , , -n 

Exports ' bf Indian produce were valued at Es. 2.38 
^Oi^s> showing an increase of Es. 1.18 crore, or cent per 
over the figures for the corresponding month of the 
previous year, but a decrease of Es. 1.15 croi’e, or nearly Ms 

.88 per cent, as compared with the figures for the same 
month of the year 1931. The increase ol Es. 1.18 crore is 
mainly due to larger shipments of raw cotton (+14,605 tons 
.and 4-Es. 94,49 lakhs), raw wool (+lj million ib. and 
,+Es.. 4.79 lakhs), cotton twist and yarn (+over | million 
ib. and +Es. 3*05 lakhs) and hides and skins, raw 
{+Es. 2*22 lakhs). Exports of myrabolans, manganese ore 
jEtnd oils also\sh^O'^e4;^|npxeases* Shipments of gold amount- 

■ Es, ^.28 crores in May, 
th^r 0 were no exports of 
against nil and Es. 18,500, respectively. 

Ee-expords of foreign merchandise amounted to 
Es. 14.84 lakhs as against Es, 12,85 lakhs and Es, 24.96 
lakhs, respectively. 

The trade statistics of the first two months of the 
current financial year 1988-84 show a falling off of Es. 4.05 
.utmres, or 38 per. ceutt had of Rs. 2.59 crores, or 24 per cent., 

Messrs. Tata Sons, Limited, Agents for the Tata Iron 
and Steel Company, Limited, report that the total approxi- 
mate production of iron and steel at the Steel Works at 
Jamshedpur during the month of June, 1933 was:— 

Pig Iron ... ... ... 58 ^ 90(5 

Steel Ingots ... ... ... 52 g^o „ 

hmished Steel . 40*209 


Land He venues 
Salt „ 

Stamps ,, 

Excise „ 

Customs Eeceipts 
Income-taxes (including 
(Super-taxes and Excess 

Erofits Duty) 

Forest Eevenues 
Opium 


V-' ; CORPORATION “OF CALCUTTA. 

\ = ; ' HOTmCATIOJSr. 

of 4% MiinMpal • Debenture Loan 

of 190344 

cent.- Municipal Debenture Loan 
of October, 1903, for Es. 30,00,000 is repayable 
on the 1st October^ 1933, Lroni which date all 
'interest on it will ce^se. Holders of Debentures 
o| this loan should tender their debentures at 
the Public Debt 0®ce,; Imperial Bank of India, 
Calcutta, at least two weeks before the due date 
df. repayment with the following endorsement on 
the back of each Debenture : — 

' -^^^Eeceiyed. payment in MI of alh demand for 
principal ^ and , ihl^er^t hereon ^ 


K 25 YEARS TEST |j 

I REVKALS THE BEST | 

ill 1 * Bey over 25 years “The Imlkp Mercantile’* || 

lljl has ^ served the Indian Public with complete satis- 
faction. ^ jljj 

II ^ “Dependable** is no exaggerated deBcription of 11 
illl this indigenous concern which has at the time mt 
K Assets exceeding three times its paid-up c^apital and I 

has paid, with rare exceptions, handsome Dividendi P 
{111 since its nicepHon* S 

nl policies i^siied by this Company are scientiie, i| 

up-to-date and designed to meet irtcwiilual feomlrC'* H 
*»* ments at competitive rates of premium. ' Ilf 

.** Agency Terms are unique and ft 

III sympethetic. ' 

I THE ISDIAN MERCMTIIB INSBRAHlS”'' "f 

K CO.,™., , II 

ill Bank Street, Fort, ^ 

K ' 1 

K ^ se S M ^ K ^ K S K * !f a»S« Sft K W6 X « K 1 *.) 


Signature of Holder. 

■ B.V.'RAMIAF,' 

Secretary to the Corporation. 


CENTRA!. AIuNJCIPAI. OFFICE, 

The ist July, rggs. 
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E:x;tracts from Directors* Report : 

The year ended 31st March, 1933. 

Resulted ill a working profit of Rs. 4,63,920-8-6; to this 
has to be added the amount at credit brought forward 
from last Account Rs, 10,064-13-6, total Rs, 4,73,985-6, 
deduct for Bepreciatioii Rs. 75,605-1-2, making a total of 
Rs. 3,98,380-4-10 which we propose to deal with as 
follows:— To pa 3 ^ment of a Dividend at Re. 1-8 per shai'e 
Rs. 2,40,000, to Income Tax and vSuiier Tax Reserve 
Rs, 90,000, to General Reserve Rs. 50,000, to* Carry forward 
to next Account Rs, 18,380-4-10, total Rs. 3,98,380-4-10. 

Prices for Indian-made Sugar were much lower than 
the previous season owing to the intense competition 
from new factories to sell their sugar at any jirice, and 
w-e are afraid that this comjietitioii will be still more 
severe next season with the increase in the number of 
factoies. 

The Company’s Sugar P'actory worked very satisfac- 
torily and a fuiiher improvement in yield was obtained. 
The Cane Crop is so far doing well and ample supplies 
of Cane should be available for next .season if growing 
conditions continue to be favourable. 


COMPANY REPORTS 


DEH3RI.ROHTAS LIGHT RY. CO., LD 


Synopsis of Bal-ance Sheet 

I/IABIWTIHS. Rs. 

Capital ••• 7,52,6( 

Reserves ... 5,16,81: 

Debts ... 17,9^ 

Profit & Loss ... 87, Of 


Assets. 


Stores 

Outstandings 
Cash, ' 


Total ... 13,74,425 Total ... 13,74 425 

Extracts from Director's Report : 

Report covers the half-year ended 31st March, 1933. 

Capital.— -The total Capital Expenditure as at 31st 
March, 1933, is Rs. 11,85,879 as shewn b}'* the Accounts. 

Revenue. — -The gross eaniiiigs amounted to Rs. 75,613 
and the wT>rking expenses to Rs. 52,325. 

Profit and Loss Accounts. — The profit on the half-year’s 
workings is Rs. 23,288. 

After adding Rs. 74,524 bi*ought forward from the 
previous half-year, and Re. 1 on account of Sundry 
Adjustments, ’and ]>n>viding for l^Iaiiaging Agents’ and 
Manager^s Commision Rs. ^ 5,673, Income and Super 
Taxes Rs. 5,134, there remains a iKilance of Rs. 87,006 
which it is proposed to deal with as follows : — Pay a 
Dividend at the rate of 5 per cent, per annum for the 
six months ended 3tst March, 1933, Rs, 18,750, carry 
forward Rs. 68,256, total R.s. 87,006. 

Mileage Statement.—Terminal Stations :—Dehn-on- 
Sone and Rohtas X^^ort: — ^Idnes open to Traffic 25.51 miles, 
sidings a.^ per last Report 7,65 inile.s, less — ^Railway Sid- 
ings at Rolitas Station dismantled .44 miles, 7.21 miles, 
total 32.72 miles. 

The following statement shows the eariiigs of the line 
for the period under review, as compaixd ' with the six 
months ended 30th September, 1932: — 

Coaching Goods, Telegraps, 30th September, 1932, 
Rs. 82,767, 31st March, 1933 Rs. 72,644, Decrease Rs. 10,123, 

Telegraph Line wY>rked satisfactorily and the total 
receipts amounted to Rs. 372. 


CALLENDEirS CABLE AND CONSTRUCTION CO., LD 


The accounts for 1932 show a net profit of ;£224,278, 
against ;d223,660 for 1931. The 1932 figure, however, is 
arrived at after transferring ;![;i60,000 from the renewals 
and contingencies account. At the last General Meeting 
it was pointed out that certain renewals and replacements 
in connexion with the pioneering work of very high ten- 
sion cables woxild require to be provided for, and ;^200,OOD 
was cDUvSidered to be necessary. Not more than 
has been required, and there remains, therefore, a balance 
in the renewals and contingencies account of ;£40,000. 
The dividend on the Ordinary shares is 15 per. cent, for 
the fourteenth successive year, and after allowing for this 
and the Preference dividends the balance forward is 
virtually unchanged at ;^;292,932 (against ;/J292,054) . In 
the balance-sheet, stocks expenditure on incomplete 
contracts, debtors, etc., and cash total £1,995,006. In acldi.- 
tion, investments stand at £1,740,984^ of which £1,516,746 
is shown under the heading of sundry investments and 
£224,238 under subsidiary companies. Creditors, bills 
payable, amounts owing to subsidiaries, and final dividend 
requirement total £1,251,000. . 

During the year the Comx^any disposed of Its holding 
in the Weald Electricity Supply Company, taking in ex- 
change vshares in the Comity of London Electric Supply 
Company, and these shares are part of the item .sundry 
investments above mentioned. The surplus in value 
.secured by this exchange has not been taken into account 
in calculating the profits of the year. 


UNITED BREWERIES, LD, 


Synopsis of Balance Sheet ; 

Liabiijtius. Rs. Assets. Rs. 

Capital ... 10,00,000 Block (net) ... 4,34943 

Reserves ... 145*000 Stock-in-trade ... 40,694 

Debts ... 2/>7,46l Stores k Spares, etc. 99,598 

Profit and Loss ... 58,822 Outstandings ... 2,50,313 

Cash & Invests, ... 6,15,735 

Total ... 14,41,283 Total ... 14,41,283 

Extracts from Director* s Report: 

, Report covers the 18th %*eat which ended on 31st March, 
1933, 

1'he working of the Company for the past twelve 
months, resulted" in a profit of Rs. 89,0564*6 which, added 
to the Rs. 11,766-0-2 1 wrought forward from last Balance 
vSheet. gives a if>tal amount of Rs. 1,09,822-4-8 available 
for distribution. An Interim Dividend at the rate of 
5 per cent, on the Ordinary Sahara Capital was paid on 
20th December, 1932,, atid it is now proposed to pay a 
final dividend at the rate of B per cent., making io per 
_cent. for the year, ’free of Income-tax, leaving a balance 
"of Rs. 16,822-4-8 to lie carried forward as follows ^ 

Amount at credit of lhrf>fit and I^.ss Account as pet- 
audited accounts Rs. 58,822-4-8, less Dividend for the 
second half-year ending 31st Alarch, 1933, on Preference 
Shares paid on Ist "April, 1933, free of Income-tax 
Rs. , ,,;.T2,000, less Final Dividend on Ordinary Shares at 
5 per cent,, free of Income-tax Rs. 30,000, total Rs. 42,000, 
■balance fea; 16,822-4-8. 


RUSTON AND HORNSBY, LD. 

The Directors announce a loss for the year ' ended 31st , 
March, after providing for losses on exchange and other 
contingencies, and after taking into, accost reserves 
available for such purposes, of £76,fl23 (against £119,26!2 
for 1931-32). This increases the debit balance .Carried 
forward to £119,465, Stocks of materials and the finished 
stock of machinery have been taken at cost price fit 
under. Buildings, plant and machinery have t^en main- 
tained out of revenue, but owing to the continuance of 
the unfavourable circumstances referred to in the last 
report, it has again been necessary to place the annual 
charge for depreciation against capital reserve account. 
Ample provision has been made for doubtful debts* ' "TMre 
has been no increase in the volume of business, the 
nrivi-rd result having been obtained by means of further 


^ \eARBW,^ ^ €0*, ^ 

Synopsis 'of / 

LiABiLiTnm. ' ■ ■ ^ ' Rt* ’ “ A$mn^ 

■'Capital 16,99,009, . Block (met) ’’ ’ 

Reserve ... 5,12,910 ■ Stocknm-Trade' 

Debts 5,62,490 Storcis, etc., 

■Rrofit&Loss .... 3,9S,$60. Ouistodings 

C"Cash'& Deposits 

,v . ' ' Investments 

Totri". 


Rs. 

12,92*45 

11,22,033 

2,20,671 

0,40,576 

78,545 
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SARAN BNOINEERIKO CO- 


Synopsis of Balance Sheet: 

Liabiutiss, Rs. 

1,00,000 


Capital 
Debentures 
Beseryes 
Other Debts 
Profit Si Loss 

Total 


1,50.000 

5*2,500 

1,25,732 

27,230 

’'455,521 


ASSETS. 

Block (net) 
Stores Spares 
OuLstandings 
Cash 


Total 


2,03,371 
78,030 
80,051 
^ 84-147 


^4,55,521 


Extracts from Directors^ Report : 

Report covers tlie six iiifUiths ended Hist I9:%H 

: showing a profit on Revetiiie Aecuuat i>f add 

balance ' brought forward from previous aalf-ycar 
: 12;, 411-4, total Rs. 50,814-7. Deduct aniumit placed 
f' V , Sinking Ihinil Rs, 2,500, Deprecialtou 


. ^ .."rs, 4 15,000, total Rs. 23,0fn-4di, 

: 7 leaving a credit of Profit and I/jss Accoiutt Ks. 27,239-2-9, 
v*! - ’ this balance wc recotninend should he disposed of as 
follows ::r-To payment of a dividend of 5 atmas per share 

Illliiffiiii 


forward 


-- The works have been kept ^vell ^ employed and 
'C V-' position as regards forward orders is satisfactory. 


tlio 




: . . ' In .orderr' to put^^ 

ssatisfactorv."-basia Debenture... Doan ...for, ...Rs.,, ,,„l,50,p0i>. . .%ya.s, 
Jssued bn"' 1st October, 1932, for a teruv of 89 years,,hear- 
interest at 6 per cent. ^ • ■ 



Assses. 


Sj/nopsis of' Balance Sheet : 

Liabilities, B-s- 

T= V*/ 1,19>900 Block 

*11 


Capital 

Debts 


Total 


4,62,884 


Outlay 
Cash in transit 
Cash 

Profit & Loss 
Total 


Rs. 

1,S0,G23 

19,743 

5,923 

5,500 

4,584 

2,55,511 

4,62,884 


. .Extracts from Directors* Report: 

' .' The following are derails from the x'eport for Season 

' . - Crep*— The ■Al 5 aie Diyision produced a crop of 5,869 



;j\ , the' Tilkah Tea Cothpaxiy, Limited.- The outturn of 

Tg: d' Pathemara was 3,419 luaunda -of tea as , compared' with, 
j \ an estimate of 2,809 inaiinds and an actual crop, of 

r '-giv/.., /The teas manufactured at the Pathemara factory, 
gf ^gthe gtandard for the ’district, and on a market consider^ 

of 4 annas. 9 plea- a Ib. obtained for the whole of the 

d^s./9b,9l7di^2:;v ^ 
950-1-7,^ j at>'. 

■ a, 2,25, l71-lSr7, Subscriptions to Octavius 
provident Institution, Rs. 390, total 

v' €rop of 5,680 mds- Oreen Deaf and .2,823 mds. Tea to cost 

■ - ' ■ -^Tliese figures ar^ subject to revision in the event of 
■ tlie-' proposed scheme for restriction of output being 


The C6mp^y"s quota under the Regulation, of 'Exports 
Scheme 4,.0^ tmunds. The Alyne leaf will again be 
purchased by' the Tilkah ,Tea Company, Dimited*' / . . . 

tea producing countries havS- be'en reached for the control 
T' ; of the expoid of tea from these countries the outlook for 
the Industry is someuliat ^>righ^er than it has l^een in 
reeejit years. In %dew of this the Hanagixig Agents have 
decided not to withdraw their .support from the Company 
for the time beingj 'it is iheir intention, however, to re- 
consider the matter towards the close of the current 
.season. , . 

Labour. -1,037 hands wv-re employed on tlie gardens at 


WALEORD TRAN^RORI, Uh 


Synopsis of Balance Sheet: 

■ toAB.ir4TlES. ■ ' ' .'Rs. ', ■' 

... 5,25,599 
: 64,227 
■ : 4,04,428 


Capital 
'Reserves 
Debts' ■ 


Total 


; 9,94,155' 


V^' , ASSHm ■ 

'Block' Inet) ,' 
'St«k.'',& Stores ■ ' 
..'.Goods'iE .traiislt 
■''0:htstund.liip 
Cash 8s Deposits 
Profit tk Lorn 

-Mm 1'^ 


-"MS' :■■.■; 
'SdMjjfis-' : 

2,!rnr 

LfiS,76il 

7f§4|. 

- I .(.20, < 

' dbtbldS: ' 


Extracts from Directors'* Report : 

'Report 'cuversy the', year.. ended.. Hist Alarclii 4933., 

'■'In '. the'' 'Report for-’the. -'previous; year’s work.ih||: 'clehilliy; 
■ were ■given' :0f; the sale 0 f ',the;Conipaiiy’S; jleel of ■buses whirfi: ':' 

. : d'u ting 'that A'car 'were .tlie- causiv t>l...'i;t,'sepcnss...k:i»ss:' I'd' revciuiti:'.. ' 
As n result of the sale of these vehicles, and h\ the vsKfi " 'O 
■;.of";tlie: mtuiost.. ecoiioniy,',' the.v.hiss:.:.on'^Mm.;'',#^^ 
cludhig' depreciation 'and 'all ;;^<>ther;,,. charges, /ampuiR tlii'S' 

year of Rs. 47,589-9-3 as against a loss of Es. i,S5,92l4ibf» 
.'hi the '.previous , year. :■' , 

,;'. ': :'■;. ■ ^'The-'' : ''Agency';^ •■'©epartnient;':. has - '„' returned::-:;ii;;:pi:dW:',/ 
"'"■ks;:;: ■51,694-6-4 .'leaving ''ne t... profit... '.on '.; The 
':';.,.after':..:'ail.owing'': jor'';kbpreeiation;;:.uttd.■^,al'l.;;;oth^n*,'^e^^ 

■Rs. 4,113-13-1. After adjusting the loss carrieil forVi*ard as 
:"'per ■ “.'the ^-previous. ,. Account,^ 

■';■': a/' -balaneC'' debit: . ''to ;,c^Med'' 

Rs. 1,26,767-13-3. 


basmAtia tea co„ lp. 


Synopsis of Balance Sheet: 
Liabilities. Bs. 


■'.AssKTS'i', 


Capital 

Reserves 

Debts 

Profit & Loss 


3,40,000 Block 
90,000 Crop a/ c 
30,440 Outlay 
22,615 Outstandings 


Total ... 4,83,061 


Total 


4,1.2,287 
' 62,242* 

■ 5,» 

2,86a 

4J3dHd 


Extracts from Directors^ Report: 

Report covers the Season 1932. 

■ • After ■;’■ pf6viditlg./fbr ■ ';^|uH j'.d^f eciutuhtj. tlle'v; Rthl^hiie: - Ac-* ■;■ 
count shows a profit of Rs.. 29,102-10-2, and after making 
sundr\’ adjustments and allowing for taxation, a Mun tU 
Rs. 22,614-13 remains at credit of Profit and Igi.s.s Ai^coimt, 
from which it is proposed to pay a dividend of 5 per cent, 
leaving a balance of Rs. 6,614-13 to be carried forward. 

A crop of 3,151 maund.s was made <liinng the season 
which realized an average of As. 10 per. Ih. c<mipared 
wdth a crop of 2,758 nmunds sold ,at, *As, . 9-4 per Ih. ■ 

Quality of teas showed considerable improvement 
during the past season. A total^ of 36 tnaitnds Tapor« 
hula ,Tca Seed was dispovsed of satisfactorily. 

A , further 11 acres of new planting w'as done , during 

A|heAyea7/;:bi{ngihg;:>:thd.;,:iota!;;:,a:reu';m 

AilhuuSf/S^iii;>/l/''re9trict#;5,;;l)g|is,A?S 


HOWRAH^AMTA LIGHT RT*. CO., LB* 


Synopsis of Balance Sheet : 


Liabilities 

Capital 

Debentures 

Debts 

Profit Sc Loss . . 

Total .. 


16 00,009 
7,00,000 
1,35,946 
1,30,920 

25,66,866 


Assfts. 

Block 

Suspense 

Outstanding 

;Dash'#;l;iTvestS'::,.v 


22,24,779^ ■' 
D06,30T 
85457 
', 1,50,32S.',^ 

25,66*866* . . 


i 


Extracts from Directors^ Report: 

;;y-:.,;'';;;.:;R,epprt';.refeite'6;.;fe’\theffek3|^ 

traffic at the end of the half-year w'as 43.92 miles. ' . ^ \ ; 

I fire .^The-: . "''fhipitaTy'Dx|.icu.idj.iiii^yP 

';;';:'.:;-;:The;;:;;Capita4^:^::^'ifekpfel:iiitU're.:'':'during'.':'Alie'''^^ 

.::;i^.;;'',.;;.Dept'ehiutidh' ■./'oh'o''ife>rkslKip''.;m 

■;;t6atv;thi'';:;avail:ab}e;:^'balphc.c^,:'.be::';di.s|>osed'''';.^®^^ 
,;'PUyhiehtu''M':iih'.;:divi'dend;-:pf;;;.k$^^.'2-S'^'pe:£'';!l^i||i^f^^ 
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GILLAPUKItl TEA AND SEED CO., ID 


Synopsis of Balance Sheet :- 

Ltmjilities, Rs. Assets, 

Capital ... 3,60,000 Bioek 

Reserve ... 97,000 Crop a/c. 

Debts ... 32,959 Outlay 

Proiit & Loss ... 55, SSI. Outstandings 

Cash and Invests. 


Total 


Extracts from Ifireciors* Report: 

Report relates to the Season 1832. 

After providing for depredation, the Nett Profit for the 
season is Rs. 66,632-1440, and after making sundry ad- 
justments and allowing for taxation, there remaii'is at 
credit of Profit and .Loss Account the sum of Rs. S5,83LS-3, 
from which %ve recommend tile payment of a dividend 
of 12| per cent, absorbing Rs, 45,000 and that the 
balance of Rs. 10,88 L8-3 be carried forward. , 

Crop,— Growing conditions throughout the season 
were favourable and the crop weighed out at 4,512 
niaunds w^hich sold at an average of As. 12-2 per lb. 
comparing wdth 4,227 inannds sold at As. 15-4 per lb. 
in the previous year. 

Tea Seed. — A. crop of 88 xnaunds was secured, all of 
which w'as disposed of. 

Estimates. — ^The Estimate for 1933 allows for a crop 
of 4,400 maunds at an expenditure of Rs. 1,116,754 at the 
garden and Rs. 75,992 in Calcutta. 


BARNAGORB JUTE FACTORY CO., LB 


The Company, which recently announced a resumption 
of Ordinary dividends with a payment of 5 per . cent., 
reports a net loss of /.8,550 for the year ended 31st 
March. This compares with a loss of ;£32,208 for 193.1-32. 
The Directors have transferred £80,000 from contingen- 
cies revserve, and this ^ enables them to write off . the, 
year’s loss, pa)?- the dividends on the Preference and: 
Ordinary shares, and carry forward a credit bala.nce of 
£10,599 (against £12,899), British and Indian Govern- 
ment Securities stand! in the balance-sheet at £227,167. 
vStock has been valued or under cost but over market 
replacement value” and is entered in the accounts at 
£402,559; in the opinion of the Board any contingent loss 
is amply covered by the Company's reserves. 


FUTWAH4SLAMPUR LIGHT RY„ CO., LB* 

Synopsis of Balance Sheet: 

Liabilities. Rs. Assets. Rs. 

Capital ... 11,49,700 Block ... 15,34,505 

Debts ... 8,3L99i General Charges, 

Profit & Loss ... 22,457 etc. ... 4,06,470 

• Stores. . ' ■.•8,280- 

Outstandings ... 5I>063 

-Cash' -v, ^ ^ •: Sj^0,_ ■' 

Total ... 20,04,148 Total .. 20,04,148 

Ecctracis from Director* s Meporti 

Report relates to the half-year ended 31st March, 1933, 

Length of Luie.— -The route mileage of line open for 
traffic at the end of the half-year was .27 miles. Mileage : 
opened for traffic during the . half-year nil. Gauge ’ 2 ft, 
6, ins. Date of first opening for . traffic, 24th January, 1922. 

Capital Expenditure.— The total Capital Expenditure to 
the close of the half-year was Rs, 19,40,975 plus Rs. 8,280 
on stores, etc., or Rs. 19,49,255 in all. 

The Capital Expenditure during the half-year was niL 

Earnings. — Cross Earnings— -The Gross . . Earnings 
during the half-year were Rs. 52,027, During the’ 
corresponding period in 1932 they were Rs. 69,683. 

Decrease Rs, 7,556 or 12.68 per cent. . 

Dividend. — ^I'he Guaranteed Dividend at the rate of 
3^ per cent, i>er annum is payable to the Shareholders 
less Income-tax Rs. 16,714, balance to be carried forward 
Rs, 5,743, total Rs. 22,457. 

The dividend, if sanctioned at the General Meeting, - will 
be paid on receipt of the amount due from the Govern- 
■ment'' of India. ■ ■•.i-..; 


BDKHTIARFUR^BIEAR LIGHT RY. CO., LD 


Synopsis of Balance Sheet : 

Liabilities Rs. Assets. 

Capital ... 12,00,900 Block 

Debts ... Suspense 

Profit Loss ... 61^355 Outstandings 

Cash & Invests, 


Total 


Extracts from Director's Eeport: 

Report refers to the half-year ended 31st March, 1933. 

Length ol Line.— The route mileage of line open for 
traffic at. the end of the half-year was miles. 

Mileage opened for traffic diiriag the half-year— nil. 
Gauge— 2 ft. 6 insi ' ■ 

Capital Expenditure.— The tola! Capital Expenditure to 
the dose of the half-year was Es* ■ 14,99,998 plus Rs. 25,855 
OR Stores, or Rs. 15,25,853 in all 

Capital Expenditure during the half-year was Rs. 539 
on Station Machinery, 

Dividend and Balance*— The '' Directors -recommended 
that the available balance te disposed of as follows: — 
Payment of a dividend of Rs. 2 |)€r share, at the rate^ of 
4 per cent, per ammm, free of Income-tax, costing 
Rs. 24,900, balance to be carried forward Rs. 37,355, total 
Rs. 61,355. ■ 

The dividends paid for the two preceding half-years 
were at the rate of 4i per cent, and 4 per cent. . 


BARASHT^BASIRHAT light' RTn CO.vLB 


TAYOY TIN DREDGING 

The report for 1932 states that in furtherance of the; 
curtailment , of operations previously instituted four of the 
six '•dredges; .as..'wel'l -as'- the. ^ ■gravel. pumping,, -plant;' Were, ''kid J 
up, throughout''-. tlie ■ year. V' Ff 0 hx>;,.the ''two, ' dredges’'. 
mission tlie output "waB'' ’7351' tons -of: concentrate,. fa, gs’lpsft 
692 tons), and 84 tons (against 47 tons) were won on' tribute. 
The average sale price rose from £110 to £137 per.hm, and 
as costs were lower by over £9,090 to operating 
profit of £26,725, against £1,390 for {mV » ; 

and Eastern -ami Lcmdon overhead by." 

£3,986. The final result^ " meetihf term tferges,; 
h a net lorn of £0,0OL c«>mpared „ wiftt 
imareasea the debit to go 
to Stores, 

ereditojm amount to %b a loan 

outstanding of £34,009. paftM shares of 

4$. each were isamtd ’ Ml of ^outstanding 
Dtetprs, issued share 

capita now ^ ~ 


Synopsis of Balance Shut 

Liabilities' ' . Is 

Camtal 19,00,' 

. Bebentwes ' *.* 4,5^, 

. 'Other Debts' SO, 

' Profit k Loss’ ' rl*. 65, 


Assets^;';;' ^ 

■Blcik-';' ■■"" 

Debenture., Bxps, 
Suspense £” 
Outitandmgs • — 
pash 


Total 


EPciracts from Diwtmrs’* Repwt i \ ' 

■ Report covers the liaH^yeur end«d- Bl5t hfarch, 1933. 

, . Length ol Line*— The touW-' mileage of Ime 'open' for' 
trafe at the end of the halLyear ms 52*3^ mites* 

opened Icr.tr&ilc '.during the hslLyear was 
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Synapsis of Balance Shed 

LuMurms 

CapituI 
Bebts 

Profit & Bo^s 


i to the year ended Sist jJecemoer, 
extension of 62 acres bas been made 
bringing; tbe planted area up to 6G2 acres, 

1 given every attention and our Visiting 
it ibe garden" is in good condition. Eoads 
tniles of the lUipai road has been taken 
3,1 Board. 

compared with previous years was as 
73,529 lb,; 1931, 105,615 lb.; 1930, 47,413 lb.; 

le- teas were disposed of as follows: — 
lb. at 15.55 pence per lb,; Calcutta, 22,589 
s per lb.; Draft, etc. 1,308 lb. 


Ks. 

O,OCbO«0 Block 
27,854 Stores, etr. 

36 760 CtotstiiinlingH 
Cask & InvimlN, 


Total ... 6, 64., 614 Total . 

Extracts from Directors* Report : 

Report covers the half-year ended Sbd torch, 1033. 

Length of Line.— The route mileage m line optri lor 
traffic at the end of the half-year was 19.73 iniie;.. 

Capital Bxpenditure.~~.Tlie total Capital JiNprn.iiturv 
the close of the half-year vras Rs. Us. 3;ifjr;rv 

on stores or Ks. 8,36,174 hi alL 

The Capital Expenditure during tine half*yiMr 
Rs. 103 on Permanent Way. 

Earnings — Gross Earnings.— The Cross ilininy. 

the half-year were Es. 79,875 plus Es. 10,715 coinpeiiHato^ii 
from B. I. Ey. Total Es. 99,590. 

During the corresponding pericKl of 193 L32 they 
Es. 83,818 plus Rs. 21,754 E. X. E. compeitsalk4L--Total 
Es. 1,05,372. The decrease is Es. 3,982 or 5.7 per cent, ami 
is due to trade depression. 

Dividend and Balance. — The Directors recommemleil 
that the • available balance be disposed of as 
I^aymeni: of a dividend of Es. 4 per share, at the rate of 
4 per cent, per aimmn, less Income-tax, In respect of thr 
year ended Slst Jilarch, 1933, costing Rs. 19,938, balance Uf 
be carried for\Yard Es. 16,822, total Es. 36*760. 

The Dividend.s paid for the two preceding half-years 
were at the rate of 4 per. cent, and nil. The divldeinf ncnv 
proposed makes a total distribution of 4 per cent, tor the 
year 1982-33. 


BmnUY SUBURBAN BLBCTRIC $VPPIT 
Synopsis of Balance Sheet: 

DxABiLirins. Es. ' ■ ksmm 

Capital ... :!.7,00,000 Block (nett) ... 1 

Compensation fund 1,000 Stores 
Keserves ... 10.000 Ontstandings 

Loans ... 1,15,351. Advances 

Unpaid dividends ... 244 Cash balance 

Debts ... 1,22,186 

Profit ... 99,44)3 


The following details are from the report for the year 
ended March 31, 1983. Supply- was regular mul free from 
setiaiia interruptions. The conipariy*s distrlbutii^n system 
has been maintainfid in good order throitghcmt the vear* 
IXie fallowing gives a comparison ol the expansion ol the 
company’s business during am past two years Humber of 
street lamps installed--1932, 2,525; 1933, 2,723. Humber of 
connections for lighting and. fans--l932, 2,972; 1933, 3>484. 
Bor motive power— 1982, 102; 1983, 126. Supply was extended 
during the year to Versova where IBs Bxcellenev the 
Governor of Bombay performed the inauguration ceremony 
on January 27. The beach committee and numerous resi- 
dents of Versova have since a%^aited theniselves rd Ote 
facilities now existing both for street lighting and for 
general purposes. The Government of India have n-^’ittisi- 
tioned supply for their new aenxlrome now under ronr-truc- 
ticxti at Juhu, From the profit and loss account, it will be 
seen that the year’s working shows a nett profit of 
Ks. 87,447, after making all due deductions .on account of 
wesrking costs, depreciation, etc., as wet! m recjulsite ap- 
propriations to other heads of accounts decided upon tiv the 
directors, 'To this amount of Es. 87,447 must be added the 
balance of‘-Ra. 11,955 broitght forward fnmi last ymT% 
acmmts making a total of Es. '99,402 available for dblrlbu- 
tion. The directors recommend disposing of this amount 
as follows:— To pa^’ment, ol’ dividend for the year ended 
March 31, 1933, at the rate of 5 'per cent, per annum pay- 
able less income-tax, Es. 85,000. balance to t>e carrled^ 
forw^d Es, 14,403,’ 


ILHCTRIC ■ SURELY . COEFORATION, 


m/oi]:Meienm Aeemnfs 
To J&ecemiier Bi 


... 260,564 246,806 282,552 

11,452 10,625 7,44^1. 

> --Available .. 271,816 256,981 289,996 

' : : ^WorkiBg expensed x4 / ‘ ’91,178 86,874 B2,141 

,v-,:.&nl»ex8. and taxes--'- - ... ■ 41,188 49,195 88,814 

DbTOciation, etc. ‘40,000 85,000 25,000 

Deb. Service - ’10,446 • 18,080 18,9BO 

■ .Pref . Div. - . i v . 28,180 17,974 3 7.974 

' Cfed; jD4v* amt. 44,781 87,850 07,856 

‘Otd."fi|yryate % (tid s 8 8 

' Geher’^t'^i^ , ‘ .... 30,000 10,000' 

; 21,198 11,452 10,625 

. The. 'the , Madras Biectric Supply, CorpcHration 

for 1932 states the', hhmber of Board erf ^Trade^ units 
. sold during ^the year showy.' an increase of 23.40 pet 'cent. 

, -Consumers connected at the end 1932. numbered 8*5:^ 
(against 8,024 at the end of 1931); total- cbniiecfiotm iU kw.s 
were ^,620' (22,629) ; B.T.D.s sold 29,595,764 (23,984*372) 4 
balance on revenue account, ;£134,071 (;£t28,867). Kelt profit 
was £77f602. The directors propose a final dividend of 
5i per cent, (actual) on ordinary (making 8 pet cent, for 
year), free of tax; forward, ;(^I,193. ' 'The ■ result of tlie 
tramways Company's working for 1932' showed an. available 
balance (including amount brought forward) of . ;g1 8,499, ottt 
of which a dividend of 5 per cent., free of tax, on ordinary 
Was paid. . 


mmo fBA eo., lb. _ 

Loss for 1932, ^^1,470. Directors hate ' 

A 0 O 0 from dividend equalmtfon reserve mi at'' ^,916 
btwght in from the previous accounts ig4^l4i'-.''f§ how; 
avallalie for disttibiitlon. A dividend of - i j ' cent, h 
recommended and ;£2,260 is to t>e carded iprwrd. Floating 
assets, £424^1 current liabilities, crop aniotintea 

to 607*714 fix, which was produced-^ti'lt' Wl of 10.42d. per 
Ik and real^ an average price ol J4d. per lb. , • -"->5 
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NIPPON YUSEN K4ISHA CO., LD, 


CALCUTTA LANDING AND SHIPPING CO., LD 


Tlie gross profit for the lialf-year to 31st March, 
amounted to 7,022,209 yen (against 5,442,981 yen for the 
corresponding period 193”l-32) , from which has been deducted 
4,283,964 yen (against 4,338,709 yen) provided for deprecia- 
tion, 53,079 yen (against 60,906 yen) placed to insurance 
fund, 1,122,021 yen (against 1,134,909 yen) added to sliipvS^ 
structural repair fund, and 433,949 j eii (against nil) set 
-aside to meet depreciation of securities. The net profit for 
the half-year was therefore 1,129,195 yen (against a loss of 
91,543 yen). Again no dividend is being paid, and after 
adding 60,000 yen to the legal reserve the balance carried 
forward i.s increased from 610,393 yen to: 1,679,589 yen. 


Synopsis of 'Balance Sheet : 

Liabilities. Rs. Assets. Rs. 

Capital •>. 6,25,000 Block (net) ... 3,48,672 

Reserves ... 1,02,940 Tools & Stores ... 22^097 

Debts ... 55,768 Outstandings ... 1,66,962 

P.roiit & Loss ... 15,193 Investments ...2,25,281 

Cash & Deposits ... 35,889 

Tetai ... 7,98,901 Total ... 7,98,991 

Extracts froin Directors^ Report: 

The Revenue Account for the Hundred and Fortieth 
half-year ending 30th April, 1933, shows a profit of 
Rs. 39,674-15-3. _ 

After providing Rs. 19,446-9-7 for Depreciation and 
Rs. 4,335-5 for Extraordinary Repairs and Other Adjust- 
ments for the half-year, anid after adjustment of the debit 
balance of Rs. 700-0-8 brought forward from the previous 
half-year, there remains Rs. 15,193; which the directors re- 
commend should be allocated as follows: — 

In payment of a Dividend at the rate of As. 2 per share 
for the half-year, free of Income-Tax Rs. 7,812-8, carry 
forward Rs. 7,380-S, total Rs. 15,193. 

Business during the half-year under review has im- 
proved, and prospects are encouraging. 

The Steam Launch “Roman’^ has been thoroughly over-' 
hauled and has passed the vSurvey of the Government of 
Bengal. 


GINGIA TEA CO., LI) 


Report relates to the year ended 31st December, 1932. 


The Revenue Account shows a loss of ... 873 17 9 

Adding Adjustment^ vSeason 1931 ... 2 12 11. 

And Balance from Season 1931 ... 4,636 8 5 

Gives a total of ... ... 5,512 19 1 

From which has to be deducted: — 

Refund of Income Tax ... 60 8 10 

Leaving a debit bakiice to be carried for- 
ward of ... ... ... 5,462 10 3 

Season, 1932. — ^The outturn shows tlie small decrease of 
6,318 lb. as compared with 1931, due to a severe drought in 
the early part of the Season. The loss on Revenue Account 
of X^73'is entirely due to the general fall in prices ruling 
on the I^ndon Market, hut it is hoped that the organised 
restriction of the crops of all producing countries will effect 
a marked improvement in this respect in the future. Bx- 
pendititre sho^vs the sati.sfactory saving of £3,007 as com- 
pared with the previous year. 

YieM, — As compared %vith previous rears, w-as as 
follows:— -1932, 421,768 lb.; 1931, 427,086 lb.; 1930, 314,247 lb.; 
1929, 407,104 lb. ; 1928, 338,298 lb. ; 1927, 380,460 1b. 

AverajSe.— The teas were disposed of as follows London 
•Sales aS7,722 lb. at 10.12d. per Ih. ; Calcutta Sales 63,274 lb. 
.at 4a. y lip. per lb.. Draft, etc. 772 lb. 


SHAHDARA (DELHI) »SAHARANPUR LIGHT 

RAILWAY CO., LD. ; 

Synoposis of Balance Sheet : 

Liabilities. Rs. Assets Rs. 

Capital ... 15,00,000 Block ... 44,26,81ir 

Debentures ... 30,00,000 General charges, etc. 4,86,293 

Reserves ... 42,500 Stores, etc ... 81,194 

Other Debts ... 4,30,506 Outstandings ... 42,023 

Profit & Loss ... 6,^13,241 Cash Invests. ... 5,79,920 

Total ... 56,16,247 Total ... 56,16,247 

Extracts from Directors^ Report : 

Report relates, to the half-year ended 31st March, 1933, 

Length of Line. — ^I'he route mileage of line open for 
traffic at the end of the half-year was 92.50 . miles. Bate 
of first opening for trafiic: Shalidara to Shamli 7th May, 
1907; Shamli to Sahatanpiir 16th October, 1907. Mileage 
opened for traffic during the half-year nil. Gauge 2 ft. 
6 ins. 

Capital Expenditure*— The total Capital l!)xx*>eiiditure to 
the close of the half-year was Rs. 49,13,110 plus Rs. 81,194 
on stores, etc.^,^ or Rs. 49,94,304 in all. 

The Capital Expenditure during the half-year was 
Rs. 6,414. 

Earnings,.— Gros.s Kariiings.— The Gross Earnings during 
the half-^year were Rs. 4,87,650. During the corresponding, 
period in 1932 they were Rs. 4,49,351. ■ 

The increase was Rs. 38,299, or 8.5 per cent. 

Dividend^ and Balance* — ^The Directors recommended 
that the available balance be disposed of as follows: — ^Pay*- 
meiit of a dividend of Rs. 3 per share, at ^ the , rate of 
6 per cent, per annum free of Income-tax, costing Rs. 45,000, 
balance to be carried forward Rs. 5,98,241, total Rs. 6,43,241. 

The dividends paid for the two preceding ' half-years 
were at the rate of 6 per cent, and 6 per cent, per anntim. ' 


NEW TBRAl ASSOCIATION, LD. 

Repeat Stst iDeceHiber,::T932* ;; y--. 

■Outturn.— For the season -was 3,673 mds. 58 lb. as 
compared with an estimated crop of 5,000 mds. and 3,476 
mds. 42 lb. manufactured in 1931. 

A severe drought was again experienced during the 
early months of the season and heavy rain during the 
latter months of the year retarded growth coitsiderably. 

Of the crop 1,606 mds. 33 lb, were shipped for sale on 
'the Lon'don Market, and the remainder was sold in. Calcutta* ‘ 

The average realised for the whole crop is equivalent 
to 4,402 annas nett per lb. as compared wdh 5.988 annas 
realised in 1931, 

Tije improvement in the quality of the teas was again 
well nmintained throughout the season, but unfortunately/; 
a dull market prevailed. 

The following are comparative statistics of outturn and 
;saks for the 'past three year.s 

1930 ... S, 22, 958 lb. B.S21 annas nett^per lb* 

The result' of ; the seasoiFs working is ''a loss of' 
Rs. 41,381-12-11, which, with the acljustnient of J931 Accounts 
^nd the 'approjbrlatlo«» ,of Rs. 60,000 fr«n 'tixe General Re-' 
,serve Fund, brings' the amtmnt at credit of Profit and Loss 

/carry 

///;::/ ./The^v' General:^:^^ri® JgiM ", 

but this will be built up again at the earliest opportunity 

Estimates**— For the current seasc^ provide for a crop 
■'of, 4,500 mds. at an expenditure of Rs* 1,17,552, excluding 

,, ■ -■ This Company has, however^, agreed .to participate in 
the- proposed Restriction Sch^tne^ 'iud the alx>Ve estimate 
Ti/: subject to hi the event of the 

being afreed' ®' by,, the Industry. 
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{b) The Preside# shall, so far m alTtird 

every opportunity to employers sad employees m any tradr 
or industry, to estahlish by mutual agreement^ the staU'* 
dards as to the ma^cimum hours of labour, mimmiim rate» 
of pay, and such other canditbns of erapbyment m may 
be necessar^f in mch trade or kduitry to efectuair tfer 
policy of this title, 

MAXIMUM HOURS AMD MIHIMUM WAUIvS, 

(c) Where no such mutual agxeeMant hm appri^'« 
ed by the President, he is authorised to pretcribe a limiled 
code" of fair competition, fixing such maximum hours of 
labour, minimum rates of pay, and other ^cmaition^ of 
employment in the trade or industry or sub-divkmu thereof 
investigated as he finds to be necessary to dffectuale the 
policy of this title, which shall have the same effect m a 
code of fair competition approved by the Fresiilent under 
sub-Section (n) of Section 8. ^ 

Sec. 8, This title shall not be construed to repeal i^r 
modify any of the provisions of title 1 ol the Act aj^provcd 
May 12, ioBB, hereafter referred to aa the ^^Agricultural 


1 How depressed would you be it you were 
told that Mr. Gandhi’s efforts for the depressed 
classes are hopeful of results? 

2, Who are the most depressed — The uiitoitch- 
ables, Couaresstneii or Indian businessmen , 

5. Examine the state of mind of; — 

H) Sir’ Tej- Bahadur Sapru immediately utter 
reading' the White Paper. 

■ (if) Sir Charles Innes after the announce'- 
ment of the results of the last general election 
• of the Burma Legislative Council 
{Hi) Air, Srinivasa Sastri soon 
uouncemeiit of the personnel of the tmrd IL I. C. 
and the first (and, let us hope, the last) J* P* t-* 
(iv) The . Simla Official on receipt of news 
of Mr. Gandhi's survival from the fast. 

PART VIILESSAY. 

'^Sins of the children are visited mi the parents''. 
Write a .short essay on this theme with special 
reference to the punishment of parents for the poli- 
tical offences of their minor children. 

or 

^Wou are presumed to be guilty unless you can 
prove your innocence at the nearest police lhana. 
Illustrate this legal maxim with particular reference 
to Ordinances, parole orders and Chittagong index 


Alay 12, ioBB, hereafter referred to aa the 
Adjusluieut Act/' 

PROVISIONS FOE Oil INDUSTRY, 

Sec. 0. (a) The President k further authodned Uf* 
initiate before the Inter-State Commerce Commiaslou pro-' 
ceedings necessary to rjrescribe regulations to control the 
operations of oil pipe lines and to fix reasonable compen- 
satory rates for the transportation ol petrcdeum and -ilf* 
products by pipe lines, and the Inter-State Commerce Com- 
mission shall grant preference to the hearingt and determi-- 
nation of such eases. 

(b) The PreKsident is authorised to institute proce<*dings 
to divorce from any holding company any pt|H?-llne com- 
pany controlled by such holding company which pi|Mr4ine 
company by unfair practices or by exorbitant rate in the 
transportation of petroleum or its products tends to create 
a monopoly. 

(c) The President is authorised to prohibit trans- 
portation in inter-State and foreign commer<^ of |ietroleum 
and the products thereof produced or withdrawii from 
storage in excess of the amount permitted to be produced 
or withdrawn from storage by any State law or valid regu- 
lation or order prescribed tliereundar, by any board, com- 
mission, officer,^ or other duly authorised agency of a State* 

Any violation of any order of the Freaddemt 
under the provisions of this sub-aeetion shad! 
by fine of not to exceed f 1,000, or impnsonment for' not 
exceed six months, or both. 

(Continued from Page 57 ) 

ideas with one and all In the pending legislatioa 
on labour, Sir , Prank would find that the infornialion 
that he ir^^therecl during his stay proves most valu- 
able. The Bombay Government urged the necessity’ 
for a training school in tanning in this pre$Meiiiqy* 
Their suggestion was that the procedure recommended 
f>y the Hide Cess Committee of 1930, namely, 0 I' 
reducing the liide export tax from 5 per cant, to 4 
per cent, and levying a I per cent, duty on exports* 
to be used for research and other matters, should be 
impkmented and that a training school should be 
established in Bombay with funds' thim provided* Mr 
Prank Hoyce promised to inform the Local Gwofih""'' 
ment on his return to Simla of the progr^ made 
the Government of India in considering the Hide C^m 
Committee's proposals. 

Sir Frank mentioned that at the nt 

Ministers for Industries which will shortly' 

Simla, one of the proposals to be considered ia the* 
formation of a Council of Industrial Research on lines- 
analogous to the Council of Agricultural Research* 

The first consignuieat of sliver to America in payment 
ol Britait/s war debt was made from Bombay cm Thw^y 
night. The P. and O. steamer Rafputsmt which Is smilng 
m Friday, will carry the silver lo Japan, where Jt wilt foe 
transhipped -to a Imt bound to Ban Francisco, 

Hme thousand bars of stiver valued at Bs. 1,40, #,40^* 
were loaded on the Rajpntma m Tfoiiriday. 

The BS* Kaiser4>^tiind also carried lot Uondon stiver^ 
vrorth Rs, 18,76,168, The total value of iilver exported 
dumg tb® week amounts to Bs. 

' ' Bar gold worth Rs* 78,S§^67 was eworted from ItesfeaT 
to . toeign countries during the week ending Saturday# Jnlj. 

The>F and O mail steamer Kaker4-Hmd which 
from Ilombay for London on Saturday carried gold .ymrihi 
10,707' for London option New York, Faria or Amito^ 
dtolj ^Id worth Rs. 4,59,070 to Uondott, ofrioh 

worth Bs. 2,97,217 to /W 

Adcms, wWcIi left . 

MsUf Yolj os ^Friday, carried sold l;’|wortlt 


tary of the Treasury a license pursuant to such regulations 
as the j^eisident may prescribe. . * , , 1 

' r : (f) When a code of fair competUion has been approved 

or prescribed by the' President under this titk, any viola- 
tion of any provision thereof shall be a misdemeanor, ana 
upon conviction thereof an offender shall be fined not more 
than $500 for each offence, and each day such vmlation 
continues shall he deemed a separate offence* 
AUEEBMENTS AMD MCBNSES* 

4. Whenever the President shall find that cte- 
I '' 'trnriiive wage or ppoe eutting or other aytiyitiea ecmtrsry 

practised m any trade 

mid 4 be speeift?, shall find it 

to Ikence business enteprise# in order to make 
a ^ code cff fair eomneriikn or an agreement under 
*^’-'",tiijs title or'oiberwise to eflactuate the policy of uus title, 

■ publicly so announce, m person iball, ator a 
sudi announcement, ’engage in or carry on 
-or' alee^ng 'foter-^te or hmm com- 
iMed'rip auch announcement, unless he fpall 
fpMained a Ifomce issued' fursuimt U suck regn- 
shaB pmmben 
, ©F , MH-TRUSp? MWS. 
may 4sF4d 'ox revoke any such licence, 
hearini, for viokrions 

: ihk titk k In effeest mA for sixty days 
code,. afmem«mt,; approved, pyes* 

flm»ea|‘toj>TssiiM and m effect under >'^^4 Mile, and any 
with tkcprovirions' 'feteof' taken during 
-'be exempt fmtn ikt provisfona of the 
'Unlt4l State;/ , * 

^ ^ regulation tereundeti shall 

K l^^^event 'kn ;foom pdpsuihg ^ voimtion of 

lll^knual ‘or trading tSe prodnefo thereof ; 

" ‘ndt* shall anytkfoi|®>^ -Aet, or regulation idiereunder, 
prevent any one irl§‘> wtrketing m trafirng produce of 

W arm. 

e^.'^t.No trado'^j^^ll^dtmtrkl 'a^eiation or poup 
rilgible to receive benefit of the provkicms of 
^ [ip^fetil 'it files with the ' President a setdemeat con* 
taihin^ 'mSfi ■ tooriaatioii relating to the .acriviries ol tlte 
assoeiatife>.(k:j^dup fs the Preside^ 
prescribe. , 
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GILTEDGE AND BONDS 


Bepayabie 
at Govt, 
option 


Year 
of ' V 
Issue 


Market 

quotation 

Rb, 


Amount 
outstanding 
Rs, ■ 


Market 

quotation 


Amount 


GOVERNMENT OF INDIA LOANS 
(A) RUPEE LOANS 


Bombay Port Trust 


4 1SS3 3 months’ i 

notice 1 '' 

4 1803 1933 100 

4 1904 1964 91 

4 1905 196S 91 

4 1006 1967 91 

4 1906 1937 99 

4 1907 1968 91 

4 1908 1969 91 

4 1909 1970 91 

4 1910 1971 90 

4 1911 1972 90 

4 1912 1973 90 

4 1913 1960 92 

4 1913 1974 SO 

4 1914 197S 90 

4 1914 1944 9S 

4 1915 1900 92 

4 1915 1975 90 

4 1922 1980 92 

4 1924 I960 92 

1916 1936 100 

31 1926 1860 H 

Si 1929 1959 H 

4 1930 1950 93 

3M 1930 1960 80 

1931 1961 , 80 

3J^ t 1932 1962 80 

Karachi Port Trust 


23.03.27.000 

22.76.06.000 
37,35 32,0ti0 

2.86.63.000 

35.93.60.000 

9.90.01.000 

56.74.94.000 
Bonds 
4.29,90,100 

12.83.15.000 

63.21.71.000 

19.53.79.000 

25.98.05.000 
9,0.5,70,000 


100%6 

1035/8 

96%6 

lOUi 

1(i2M6 

102!4 

104% 

1007^0 

104 

106% 

104% 

1005i 


{B> STERLING LOAN.S 


1 yertf’s 
notice 


.■£59 

£67^^ 

£106% 

£106% 

£ 102 % 

£107% 

,4108% 

£108 

£ 100 % 


PROVINCIAL GOVERNJrlENT LOANS 
(A) RUPEE LOANS 

® i I I 


1.85,66.900? 
Punjab. ) 
86.34,3001 
Punjab. ) 
9,S8.93,.S0(n 
Bombay de-> 
velopment) 


Rangoon Port Trust 


LOCAL PUBLIC BODIES : 

{A) RUPEE DEBENTURES 
Calcutta Port Trust 

10.73.500 4 190,3 I 1933 j 100 

20,43,800 . 4 1905 1935 99-% 

61,74,400 . 4 1906 1936 99% 

39.48.500 4 1907 ! 1937 S9-% 

9,87,100 4 1908 ! 1938 99%. 

37,81,900 4 lf)«» 19.39 99% 

16.54.100 4 1910 1940 99% 

14.83.000 4 1951 1941 89 

36.13.100 4 I 1912 f 1943 98% 

39,29,200 4 1913 1943 98 

90,24,300 4 1914 1974 80 

76.90.100 4 . 1915 1975 00 

45.39.000 . S 1916 1946 304% 

68, 02, soot. , S 1921 1981 113 

75,00, OOfft 61, 1921 1981 118 

1,24,06,300 , 6 192S 19SS-85 113 

98,21,600- ■ 5i 1928 1956-86 107% 

99.84.500 $' .1928 19S8-88 103 

1,49,49,500 5 1927 1957-87 103 

1,49,80,000 5 1928 1968-68 103 

60.00. 000 6i 1930 1935-40 103% 

80.00. 000 6i 1931 1»1 118 


Madras Port Trust 


.62,06,493 

36 , 90,571 

. 3 , 69,088 

3 , 76,126 

8 , 02,620 

3,18,240 

6 , 15,188 

6,77,079 


Free of Tticome but Mot Sojpcr' Tax 
Held' by the Cotnmissiioiim • 

. Domestic Loan ; not subscribed by the Public, 



Vear 


Amount 


Bomhiij MtmkipuUty 


Calcutta Improvement Truat 


10,00,01)0 


16,00,000* 


60,00,000 


23,25,000 

5,75,000 


25,00,000 


13,50,000 

26,00,000 


Bombay Improvement Trmt 


65,00,000 


50.00. 000 ; 

30.00. 000 

30.00, (Jim I 

60.00. 000 
60,00,000 

30.00. 000 

20,00 000 
16,00>CH50 ; 

30,00,000 ! 

26.00. 000 I 

13.00. 000 

60.00. 000 
25,00,000 
40,00*000 

3,45,00,000 
, 95,00,000 
i'- ^,00,000 
,60,00,000 I 
. 1,20,00,000 

55.00. 000 

35.00. 000 

25.00. 000 

25.00. 000 

20.00. 000 

'r4'/ 25,00,000 

20,00.000 

.... 


U>63 

mn 

nnri 

m‘A 

um 

UHI6 

i 9 m 

1907 

1963 

1972 ' 

1973 

1974 
I97t> . 

1979 

1980 

mi 

19B2 

tmn . 

1984 .. 

■1085' 

1986 

1986 

1960-70 

1938 

1944 

1936 

1937 


19014)3 

1915 


24,75.000 

43,00,000 


1905-07 I 1940 

1909 I 1949 


24,753)00 

16,00,000 


30,00.000 


um-iA 


49,40,000 


1913-14 


20,60,000 


1913-15 


20,00,000 


1886-91 


22,08,500 


1888-91 


17,00,000 


1886-91 

1886-91 


10,00,000 

43,00 000 


10,00*000 


1954 • 
1935-50 


1,60,00,000 

5O,0O,OOi‘ 


CalctHta Municipaliiy 


193ir5l 

1938 


75.00. 000 

25.00. 000 


1949-59 
1954 59 
1959;. 

'mmn 


100 

100 

100 

99% 

9934 

.993/4 

993/4 

9934 

983/ 

991./, 

99ii- 

9934- 

■ a© 


15 . 00 . 000 

30.00. 000 

30 . 00 . 000 
15 * 00,000 

10.00. 000 
, 2,81,400 

8,00,000 

9,O0,O(M) 

3 , 13,000 

8,05>6C>0 

20,00,000 

BO>OO,O0O 

30 . 00 . 000 

80.00. 000 

34 . 00 . 000 
21,f6,SO0 
12 * 85,600 
11 , 04 , 500 ’ 

2.78,600 
■ ■7,75,500 
17,66,600 
10,47,900 

54.50.000 

■'■544,000 

ll,ftS400 

84.70.000 

"36, 00, 000.- 

25.00. 000 

tmimsm 

52. 00. 000 
8 , 11,400 

. 049,000 
7,78,404 


77,OOjO0O 


40,00,000 


Madras Municipality 


1 .00. 000 

140.000 

1.70.000 

50.000 

4.00. 000 

1 . 00 . 000 

8.20.000 

10.30.000 

29.000 
2,91/)00 
6,00,000 
1,00,000 

5.25.000 

50.000 

3.00. 000 

3.42.000 

2.50.000 

3.00. 000 
14.00,000 

3.05.000 

7.69.000 

6 . 00 . 000 

3.40.000 


^These Imm were not issued ta the 
taken np By the Imperial Bank of India% r< payt, 

able irom the sale pweeds of by the 

of fresh ioans^ ’’ 
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Bombay Improvement Trust 


I A): STIEMNG.BEBIHTOEIS' 
CoicMfe Port. Trust 


Calcutta Municipality 


Rangoon Municipality 


Profit and 
Lo?s oarrifd 
forward 


Dividend Dividend Paid-np 
percent percent per share. 

I8S1. 1982. 


Dividentl 

percent 

1980, 


Keservo and 
oUier Tunda, 


Market 

Qnotatiot- 


dtiiahahad Bank 

Bangalore Bank 
Bank of BafOda 

Bank of Mysore 
Benares Bank 


r 16,00,000* 

L 4,&0,0f}0. 

80,00,000 

1,00,00,000 


Bengal Central Bank 

Central Bank of India 
Ofeartered Bank nf India' 
BaaternBanfe 

Hnpgknng B Shanghai 

Imperial Bank pl India - 

Indian Bank 

Cloyda:'Bank 


^ gimm ‘ 

m,m,m 

•4JUI1: 

80, mw 


Mercantile Bank’M. India ■■ ■' 

MyMire indmitM Bari: 

IS atioaai Bank ©f India 

P. & 0. Banking Corporation' 
Pnniah Batioiiai Bank 
l^nnjab Blad Bank , 

* »idn Bank of India ^ 
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Calcutta Improvement Trust 


Amount 

Rs. 


Repay- 

able. 


'. Market- 
kjuotatioii 

i ■■ ,Rs.:--";: 


Xsoo,ooo 


4 j 190B j 1938-B2 | £$3 

Madras Port Trust 


I257SU 


im 


£850,000 

£700,000 


1922 

1923 


Amount 

sanctioned 

Rs. 


Year 

of 

Issue 


Repay- 

able 


Market 

quotation 

Rs 


1938 

/-99K 

1939 

/.99!< 

1032- 

£112 

19S3'8f':: 

- :£1025^ 

i9S4-a4^::' 

/jm'4 

1962 

iics 


Interest Year of 
percent. Issue. 


.-{.500,000 

£500,000 

£1,600,000 


£333,000 

£333,000 

£333,000 


Bombay Port Trust 


Karachi Port Trust 


Rangoon Port Trust 


1,75,000 


13.00. 000 

15.00. 000 
9,22,500 
2,00,000 


1.98.000 

1 . 66.000 
6,00,000 
0,14,000 


6,94,000 

11.44.000 

27.50.000 
15,00,000 


5,70,000 

5,13,500 


6,36,000 


38.94.000 
40,89,500 

19.13.000 


Rangoon Municipality 


too 

9S 

98i4 

98 
100 

100 

m 

100 

99 

99 

99 

100 

100 

mi 

98H 

mi 

112 

107 

102 


4 1909 

4 1910 

6 1922 


1939 

1940 


1952 


1940 

1952 

1954 


1909 

1922 

1924 


1899 

1902 

1903 

1904 
1904 

1904 

1905 
1905 


1907 

1908 
1908 
1910 


1910 - 

-1911 

1912 

1925 

1926 
1928 


1946 

1947 
194S 
1939 


1934 
1949 

1935 
IbhO 


1937 

1938 
1933 
1985 


1940 

1941 


1842 


1055 

1950 

1958 
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ISeiAN.:: FINANCE 


above Par value 


COAE:GOMf 


i Profit mid I 
iLossearriijdi 
! forward In \ 
\ tlioiisaiKlii ! 
I Ub: ' j 


I>1V|I>HK» PKECBKT. 


Quotation 


Ctroas 
B lock 
Aoeount 


Paid‘Up 

per 

Share 

Rs. 


{iBd Other 
Pimds 


i:!apltal 

Or*Hnary 


N A MES 




1C, 10, 819 


rSlsaburP 

Main 
gbuHableP 
Kik&B Ka|om 
Moira ... 

New MsBbbopm 
NortU Oamuda 
North-West 

OodalP .** 

Peach Valley 
EaaeegtiPJf^ 

Beebpore 

Staadani 


25,(50!! 


11J./1G 

III 


!r.,cij,aorj 


•i.i}n,fs,r»2C 


Andrew Vide 
Shaw Waihiec & t-o. 

MarUa A Co. ... 

Octavius StceJ & J'? 

BhawWnllaeo &. €o., .bd 

Aiidrew VotO '&- €o. Ed, 
F. W. ■■■ 

Stiaw Co* 

Andrew Vole ^ Co., Ed. 

: V/. Iledgcfw k t.& 


16,6)^,245 

2.47.048 

fi,<>?.i)0S 

6,57,507 

r?, 73.127 

62,67,148 

11,64.267 

:J«,72.171 


ir r,;i,?13 .i 

so.ois ; 

8,*27.00S I 
C.51b008 

11,42,126 
60,65,654 1 

10.91. 86 T i 
37.91,248 i 


B.6O,Osl0 

*',50.009 

1,16,0091 

1.57,5001 

*A&0,009 


6,25,000 

■12,90. OOP 


42 677 
r,o 


SiSAOOO 

b.OO.Ofirs 


■ ■ .' '5r««|rir;iE:halEyeat, ■ ■ ' 'v V' 

COAL rnMPANIES- ^tores::-#aftdliigJe^^^ 

j ff.?s,n2 ^ ‘^fs;s mi . Nip 

io': ; ' :;2®:|.; 6 'i^!: :;;;; 6;6(«f iPl6B 

'6 ; 6^ '■62*14,O60:;| liA5pJ4;® :6: : ■ :, jM 


8.59.000 
*.%50,000 
3,!)6,7U0 

8.00. 009 

0.00,000 

■.,lM§90;r 
lA92.5,?fl'} 

,; '1,49,850 ;■. ^ 

4,60 000 

1.197.000 

7.15.000 

imonn^ 

5,0Q.009- . 

8,12.500 -5,. -,1,004 
16,46.240 2.28,56110 

8.00. 000 19 86,429 

£120,600 ! -t^UO.fiOO 

13 00,0001 20,80.846- 

wSol 19,81.034 

‘ f!, 09,000 1 . 27,eOP 

s, 00.000 

4.65.000 10,10,722. 

S,S0,e0O ... 6,48,ir88 i 
e 0».t25 2.54.948 

liltVlio 8.97,261 

4.60.000 20,68.195 

r 1,50,0091! 1,31,480 

n,'76,280 , S7,56,014 

8,32,600 8,78,987 

4,00, OOO 1,69,511 

' 2J4,000 1,92,665 

•;5 8.00,000 ■ , 1.54 680 
' fi.0U80. , 2.70,169 

iBliiils| 3 iliK 

,‘ 18,40»40a. ' 2,94,660 

iililBIISSilSMi 


AinVyi ■ .2.*^1/A’ndrew Vult‘;^;CcE 
djai P ••• V, Euw & COv. Uh - 

lufi "* «. ■ Macmdli Cd. , . 

,1dm *“'♦• II y T*OW k Ud.* I*d» 

urrnag -** *** ^ li, % . **ww c». 

- .lardiaeBklaaer&Co* 

tnsraTI ... Kiiiiaro&€;o .. ™ 

ieSgal-Blitttdee ... Andrew Viile k m., M. **. 

icnwl-flWaft i“V7„wt cl?W.“’ 2 

ihulwwrww .7 ?: W. llwigws & Co. ... 
,oUaroaudBa«g«p u“iSf ^0^; "■ 

GfaiisiclE k MttsUift ... Mart-ia k 1^, **• ^ ** 

SopaUchuck - Anderson Wright A; Co. ** 

Covindpore F, W nfjmp k Co. 

lliirrii&dih MftcneiU k ^*o, ♦* 

?Xty (Central) -- VilUmU. »*■ 

**» - H. V. Low As *.«. * 

Itarme - Sardine Skinner ^ Cq. . 

;:;p;alMori:La^?k :§. 

l|j:iil:'El5aurgWaSl^ : ■'G^|;|id.»,|g 

Sis® iiiii® S 

SSKilili 

iiiliii w^fcisililSi 

^^fciiiii® iS® ^iillii 


17/16 

i.'7716'. 

■' m. 
ISil; 

H.* 

-■46/16 
. 10| 


9,90,471 
28 23.980 
S7,7:>,920 

19,01,249 
84,22.946 
ia.0.%314 
,41,95 814 

24.15,879 


7.57.699 


■■ 

.2 6/16 

ill# 


£93U040 

81.89.695 

3.1,59.818, 


20,89.258 1 
H,GS,l2i, 1 

8.$S,2.88 

6 , 00 . 02 ?. 

18,83.170 

22.48.479 

,4.48,714 

6,95,S^'5 

10.14,382 

17,71.404 

60,60,222 

.11,17,298 

21,30.041 

2,02,054 

8J0,8P7 

8,36.716 

0,37,474 


K -17/16 


.152*D 


!|i|i®iSiiiBB 


liii 
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INDIAN FINANCE 


! July 8. 1033 


TEA COMPANIES 


-Shares standing at or above Par valpe. 




Maaagltig' A'gtmts 
or 

Bi’rri 


I , .Palt'Dilp 
I ■ Citiillal 

r 


Ftiruh. 

^ ■ 


MUtk 

Aeepuiat 

, ^ ,1s 


' U'Uffor ■ ■ 




im i' msi 


\ tm 


Pmicl up Aisrlf:.*:-. ■ 

■ r' is 


Ansndabss 

Basmstlft 

Betisp 

Biahpsuih 

BctrptikbeHe 

GooUstcoosle 


Bsflflaglisr , 

DsBfiai 1 ftirbsOIs 
• Mplalsbat 
BiKjakusf 

0i!ap«lcrf 

apfellbstt / 



^wii 

\ Tyroos 


Alyns Pftthcmftfa 
Iripgmara 




Ollsodors Arbntlmot k To, 


i'' ■ Andm s' ■ ^ €o.,* ■l.d,. : 

i <JlHRndorj^ Arhof hoot. 4 To^ 
l.lttwson Atssof M 00. ■ ; 

! ■Wlltia®so» 'MSfOf 4'O0.'' ■■ v^' 




. WltliaTPsop Msgor k Co 
' .iWKr lloiidtWP k Oo., 14* - 
; FIssCers" Btotes k 14, . 

’Wnii&tftsoo Magor k Co 
Aiidrrs? Ynis k Co.* 14. 

A»drew,YEk 4 ,: .4-’: 

Attdres? Yule k Co.* Ld* 

Oillaadfets Arbufchnob k €a 

JaTboa FInUy k Co., T4. 

Sias? WaUae*' k Co. 

Buticsn Bros 4 Co., Id, 
Darenpori 4 Co.* Ld, 

Dnnoau Bros & Oo,» X4 . 

Hfjttle'well BtiUeu k Co.* 14. 


Duncan Bros k Co., 14. 
Andrew ^ «le k Co., Ld, 


WHf lamFon Magor & Co., 


Qlllandera Arbuihnob k Co. 
Octavius Steel k Co.. Id. 
Begg Dunlop k Cu,f Efi. 


Octavlu*! Steel k Co., 14, 
George Besdema & Co., Ed. 

DimoanBrottiera k Co., 14, 
Davenport k Co,, 14. 


ASSAM 

-. a.stEiMiii ' 

S, 40400 




1,35,000' ■ 


Ik ^ SiilooWa * : 



BjlrpaVa„5.,i 

Ciioonabhuttl ' 
Ellenbari-ie 
logo ... 
Gopftipur 
Hantapara 
Hasiiaara 
Kuldibarl 
iaybirpara 
Kilcott 
Maaabarrte 
Nag&isttree 
Now Dooar« 
Nttddea 
Oodlabari 
R»|abliat> 
laniftberra 
Eydalf 


KiH^urn k Co. 


wnUawAbn Alagor k Co 
Kltbum^Oo. «. ^ ' 
Andrew Yule k Co., Xd . 
Davenport k Co,, X4, 

Bern Dunlop k Co. 

Begg Dunlop k Co., Id. 
^uHainaoa Magor k Co. 
Duncan Brothers k Co., Bd. 
Kilhurn Co. 

Duncan Brothers &• Co.* 14. 
Dnnoan Brothers &Co., Ld. 
Duncan Brothers & Co.* ltd. 
Hoare Miller k Co.. Id. 
Andrew Yule k Co., Ld. 
’WUliaittflon Magor k Co. 
Davenport k Co., Id. 
WinSanisoa Magor k Co. 
Davenport k Co, 14. 


'"^teW"Y'Ule:;<fc-:Co,v'Id;f^^ 
dardlne Skinner & Co, 

McLeod k Co. 

Duncan Brothers & Co., td. ' ... 
Duncan Brothers & 0q„ t4* . 4 * 

iPliHliilplBl 

'l^iv ■ 

, , Andrew. Yulo,?fe 0o.,„Xd... .’■ . ... 
Duncan Brothers k 0o., Id ... 
Duncan Brothers A Co.„ Id. 
Duncan Brothers & Co., Id, 

Davenport & Co., td^ 

Planters' Stores k Agency id, 
': McLeod 

Begg Dnniop k Co., Id. 
lardlne Skinner A: Co. ^ 


T’ 

a*CK>*mKi ‘ 

^ i 

[■ 

1.303m ! 

■37,299:1' 

5,00*500 1 
O.lHhtlOO { 
■6,M,4«0 i 
S.30.TOO i 

\ - ’ ^' ■ ..1 

■ t 

845*000 < 

. ' ■ ■4*37,408 I ' 
i4omo i 

10,06,000 1 

','i ^iS5,0wl 

%«o,non 
r 2,60*0001 

L 1,25, 000 J 

97,000 1 
■■■ 2,31,000 i 

. 2,00,000 
4,35,000 

55,000 i 
1,85,000 

7*50,000 

1*90.000 

2*00,000 

2,40,000 

40*00n 
1,83,600 ' 

6.50.000 
2,0«>/)00 

4.80.000 

r 80*0001 
l,0R,O0Q J 

245,000 

86*005 

1*60,000 

4.00,000 

2,60,000 

3,00,000 

80*000 

2,00,000 


2,49,000 

1,32,500 

4,00,000 

8,00,000 

4*00,000 

i 75*127 

1 1,60,000 

1 1,30,000 

CACKAR 

j aABDE'lf'S j 

1,10,000 

1,60*000 

24,000 

7.00. 000 
1,75,000 

4.00. 000 

6,00,000 

1,40,000 

4,56,212 

X ITTAGOHa 

mumm 

1,05400 

55,000 

k R^JBEUBG 

CARDENS 


’2,70*000 
■ 8 , 76,000 
2,00,000 
2,00,000 

7.00. 000 

8.00. 090 
2,99400 

1 . 00 . 000 

8 . 30.000 

8,00,000 

1 . 40.000 
8,00,000 
6 * 85,000 
1 * 60,000 
8,00*000 

3.20.000 
8*01.850 

1 . 25.000 


DDAKS 

8,00,000 

5.00. 000 

8.00. 000 
340,0011 
4*80*000 
140,000 
%mMo 

1,50,000 

1.50.000 
12,00,000 
18,00,000 

5*50400 

8*60,000 

2,00,000 

2*40,000 

2,00*000, 

1.80.000 
8,20,000 
8*00,000 
6.73*750 
2,48,800 


40.000 

2 . 75.000 

1.02.000 

1,54.298 

4 . 26.000 
51,180 

1*0,% 000 

60.000 

1 . 70.000 

2 . 40.000 
2 , 10,821 

25,000 

6*605 

t.IO.OOU 

82,500 

1 . 62.000 

3 . 00 . 000 

1.00, COC 


OAKDEKS 

8.40.000 

2.80.000 
8,00*000 
2.01,000 
2,10,000 

hT&MQ 

SiOOO 

8,00,000 

11*60,000 

.4*75,000 

410.000 

122.000 
3*40,200 

’ 1*03*000 
2*m0O0 
90.CW0 
sailiilii 


'5,0O,7I« J 


■s,3»343 F' 
I5,72*h72’ i ■■■ 
'8.4S.214 i ' 


i.s^ana 


4.00. 000 
7*39,tiU0 : 

8.00. 000 ; 

' ;I 0 , 742 «S j, 

'>a*07^7S7'' 

0,27,070 

8,02.410 

5,08,680 

8,90*000 

637,286 

5.60,000 

2. 00. 0f t> 

8.00. 000 

1*10,100 


8,15,000 

2,10,090 

2*45,778 


1,90,000 


4,00,000 
438,128 
4,00 000 


I 


2,60,000 

8.75.000 
1,87,020 

4.00. 000 

7.00. 000 

8 . 00 . 000 

2.70.000 

1.60.000 
2,81,607 

2.85.000 
t,40 000 
2,00,000 
6,60,126 
1,67,663 
2.00,000 
3*20,000 

10,00.000 

2.25.000 


2,00,000 

10,23,106 

3,47,871 

a.oi,ooo 

6*56,000 

.1,50.000 

4.03*320 

1,60,000 

7*90.004 

10,00,000 

5,73*203 

8, 67, 427 

4.60.000 

2.12.000 

2.40*000 

• "4,79,840 
1J0,680 
2*81,720 
3,08,811 
4,80,000 




824 


567 


471 

607 

671 


. . 40&"l 


^"'■NII "• 


'■■■' ' f 

-S25''l 

"■ ■' k-] 



■■ 502 

,..■■■.71,] 


’ “■ ■ J 

3407 '1 

■Nf.i 

' ■ mi i 
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■67t, 

-Kii: ■! 
:■:■..■ j 

rUU 
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■ ■ 477 

■ 1 

.i 

;;'3iir 1 


COO 

■■ .-' f 

■mM 

SH i 
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1*806 

. ' ' IS ' 

•;■■ ' '■'S'.' 


604 

10 

'; ■':. It; 

**«*»«■ .'.j 

■ 1 

l,S32 

■ ,m. ■ 


■mii 

400 

1l7'X/2,'. 

■P.ltlP 


1,837 




48C 




1,152 

'ir 


j#®'| 

846 

n 



nm 

^ ;■ ■Yl:'. 


' ! 

*hA*» ' ''1 

4,608 ' 

Nil 

' ■■;... 'Mil: : 

.' '■ ■ : ,'..;■. , • .J 

1,06H 

Nil 

■'■^'■■.NiX ^ 


676 

'vNll': 

Nil 

. , .l 

688 

2 1/g 

mi 

'.j 

446 

20 


. ] 

528 

71 

'■v'Db*. ' ■ ^ 


069 

10 

:;;■■;, ■;i..: 



id;. 


■ Wh 
:‘WS. 
-m-ch 


mi 


20 


Nil 


16 


nn 


1,80.623 

848 

mi 

Ni! 


■■■109. 

j;' •';■.;■. ;:y:iii;: 

2 ,67,900 

426 

mi 

Nil 


■■ ■■^ ■ IfW , 

0.50,600 

1.8821 

Nil 

mi 


100 

f0:^m 

111 

1,75,000 

:769.'.l 

Nil 

Hil 


60 

8,05,837 

6921 

■■’mi;:;;:'" 

■y V';','- . ■■ j 

Nil 

' 1 


98*754 

486 

^yySti.:: 

mi 



IlilPi; 


390 

97ei‘ 

71/2 

25 

5 

lu 



470 

17 1/2 

5 


mmimmy 

628 

17 3/2 

30 


w 

1,.371 

26 

15 

.ffm 

10 

641 

5 

6 

71 

100 

63i| 

40 

80 

10 

10 

606 

45 

46 


300 

802 

10 

7| 

■■■ Ayii;*'’ 

10 

BOOi 

16 

74 


30 

341 

90 

46 

'’■■■ 41'. 

V.: :■■:■. 

S89 

mi 

5 

;'■;::. ■lO;;- 

10 

747 

35 

7 

300 

606 

5 

Nil 


100 

514 

7 1/2 

5 

■ ' I'-f-f ■ 

10 

■y 717:.' 

80 

20 

-^'■■:dt ■■ 

-f ^.^■.,y::.|0 4 

1*641 

16 

30 



366 

26 

15 


It 

3,001 

40 

Nil 


m 

2,440 

10 

Nit 


m 

1,075 

u 

Nil 

' TV*,,* 

It 

■Aa4la 


30 



mtm ■ 


- NJI 

■ -«»»*«• ■. 

100 

004 


mi 




'- my'- 

Nil 

■.■■','■•**♦** ■ 

m 


[ ■ ,5 
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■ •.*»** ■ ' 1 


m 


Nil 
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10 
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Nil 
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‘ ‘ - 10 
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121/2 

Nil 


it 
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50 

10 
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mi 
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86 
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76 

mi 
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*’ 
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INDIAN FINANCE 


TEA COMPANIES. — Shares standing at or above Par value, 


Reserve 

and 

other 

Funds 


Acreage 3 >mh 8 t{ 3 > nacsHr. 

Block «Eder . ■ 

account Tea 

im9t im 1931 


Paid-up 

Capital 

Ordinary 


Paid-up 

per 

Share 


Managing Agents 
or 

Secretaries 


Market 

Quota- 

tions 


NAMES. 


SYLHET GARDENS 

9.00. 000 3.60,000 

4,0U.G0C 2,20,000 

4.00. 000 l.SO.Onu 

12.0Q,r0() 37.00.000 

4,50,000 4,66,000 


Dctavtua Steel ^ Go 
J. Mackiliican a Co, .« 
Shaw Wallace Co ... 
Duiican Brothers & Oo., Id. 
Duncan Brothers & Co*. Ld 


Hattikhira 
Ijackafcoorah 
New Samanhagh 
Patrakoia 
TeHapara 


TERAI GARDENS 

1.25.000 80,000 

4.20.000 3,80.000 

1,00,000 90,000 

2 .60.000 2,16.000 


Davenpnrt A Co., I.d. 
Duncan Brothers A Co„ Ld, 
Davenport A Co., Ld. 
KllburaACo. 


Belgachi 
aungaram 
New Chumta 
FaUargoomiab 


i—Interim Dividend. 

-Shares standing below Par value 


TEA COMPANIES. 


ASSAM GARDENS 

,46,700 1,51 065 4,96, 6.^6 

,50,000 ..1 6.110,249 

3.00. 000 ... 2.6S81i 

ViO.lOO ... 4,76,953 

1.00. 000 44,000 4.00.C00 

1.02.000 S,«so 5,6S,105 

1.20.000 15, OOP 1.47.506 

>,41.692 6,<*.c,638 

1.65.000 4.02,046 

1.. 38.060 ... 8,75,816 

> 50,000 ... 5,02.640 

; so.oofi pa.(ioo 9,37,913 

1.00. 000 I.6I.SO2 S,9S.701 

... 6.2S,!J55 

1.02.150 2,868 18,64,782 

1.80.000 1,00,100 2.00,000 


Begg Dunlop A Co„ Ld. 

Begg Dunlop A Co.. Ld. 
Williarnson Magor A Co. 
Plantt rs" Stores A Agency Ld 
Bfigg Dunlop A Co„ Ld. 
McLeod A Co. - ■ ... 

Bcgg Dunlop & Co„ Ld. 
James Finlay A Co., Ld. 
Kilfourn A Co. 

WIlHam.wa Magor & Co. 
Andrew yule A Co.^ Ld. 
Shaw Wallace A Co. 

James FtnIayA&COvf.LC . 
McLeod & Co. 

Shaw Wallace **fe Co. 

Begg Dunlop A €o.» Ld. 


Amiuekie 

Baghmari 

Barduar 

Batel! 

Borahi -« 

Bonnah Jp 

Dejoo Valley 

Dhunseri 

Durrung 

Gohpur 

Murphulanl 

Hamhurn&di 

Sapoi 

Telolian 

Tezpore 

Titabur 


EACH A R 
3, <50,1)90 
1,20.600 
10,00,000 

2.50.000 

7.00. 000 

2.75.000 

8.00. 000 
4»20.000 
4,00,000 


ARDENS 

1,75,000 


J* MackilGcan ifc Co. ■ 
Jardine Skinner & Co. 
Jardme Skinner k% Go. 
Jardine Skinner & Co. 
Octavius Stef 1 Co.* Ld, 
Octavius Steel ^ Co., Ld. 
Jardine Skinner ik- Co. 
Oillanders Arhuthnot ^ €o 
Begg Duniop 6; Co.t Ld, 


Arcuttipore ... 
Ballacherra 
Central Cachar 
Chandypore ... 
Eastern Caehar 
Ealacherra 
KaHsHg?<-y Khoreei 
Manipnr 
Boopacherra 


cmmmm gardens 
2.00.000 1,10,000 
2,00,000 


KBbttm Wo. 
Kilfotirn & C^ 


Korsafuil 

Ondaleah 


DARJEELING <1 ARDEN! 


Karseong k Darl^cRng Jardlne Skinner A Cn 
Lohagar OctavluB Steel k Co., Ld- 

Mim ... Andrew Tale k Co., Ld. 

Fuesinihiag ... Davenport k Co., Ld. 

SuafJna . V^iUiammn Alagor A €o. 


DDARS GARDENS 

2.50,000 1.06,000 

3,4f.,.40O 


Dttneaa Bmtherit A Cp., Ld, 
Andrew Vnle A €o.i L 4 . 


Phaslcowa 

Sarugaon 


SYLHET GARDENS 

3.00 WG 

8,00,000 

2,46,050 no, 000 
5,63,690 40,800 

2 , 00.000 

8 . 20.000 60,188 

' 2 . 60,000 

TEBAT GARDENS 

2 . 25.000 

3.<4,00« Sfs.noo 

4.60.000 1.40,000 
B.2O,0OU 1,37,831 


Octaylae Steel k tN».. W. 
DtmcRn Bro*,insi % k Co., Ld, 
Octavius Sire! k Co. 
Octaviii4 St«| k Co. 
Kilbnm k €o, 

Shaw Wallace A €n. 
Meteod k Co. 


Chnndeecherra 
Dauracherra *« 
Kaliti 

Loobah - 
Maaivle 
Ealnagar 
Entema 


McLeod k Go. 

Planters* Stores A Af eney Ld, 
Ktihurn k Co, 

Begg Dunlop 4 *^**L«i» 


AUi 

Longview 
New Terai 
Tlrrihannah 


i— Interim Mridend 


MISCELLANEOUS COMPANIES 


Stesem Dividend Dividend 

and Block percent, percent. 
Other account. 1980 1981 

Fnnd« 

Ha. 


Quotation, 


Managing Agmt» 
or 

BmntMim 


Dividend Accounts Paid-up 

percent, i Cloaed. por 

ma Share. 


NAMES 


A*FlrpOLd. 

Match ■ 

AMOoiatftd Botels of 

tndk . ... * 


A, Flrpo 
S, SSBdgrew 


J.taletel 


vmm M.m 80 , 00,325 

8,54,833 7,02.961 

Ml 

41, mw 
W5JXK) 


Batar^e Coke 
BeWEtce Mill* 
Britennla Biscuit 


Jardlnc Sldnbce A Co. 
E. V, LOW k Ld^ 
Berry 


’ 15/16 


mim India Cor* 




E. Menalci 


t-^firafc half-year, 




miscellaneous companies 


HAME 8 . 


Calcntta [« 

Bigwatrah Bi>bb“ 

3 ?ropf Ptks »♦* 

' , L“lmpCT& * E 0 .I 0 Co., W. 

ladlanWo^Ew^M?* 

Jones Ld» 

luidw, 


Managing Agent® 

-. or ■ 

Seor«?t.»rl<f»* 


ni*m S«tli«riattd M* 

Eeibr^ Foiistord **» 

B&Imor Lftwfle ^ Oo* •.* 

Andrew Y«te Co,, Lo-* 
MacnellAiCO. • «.» ••• 

. 1 ?. Maurer ,„ ' ,, *»* 

A. E, 'Warren .*•» 

'S. E'agLaraohftti 
B* Cables -Ld;- ,■., .■, 

j, F. Srltasta^a & Sohb 

EBlanders ATLntlmot k Co* 
. firam Jonos*'. ', ^ :■ 

j B.Bantisr ^ 

'*F* Stanes & Co*< 
J.W*Eos» 

1 J* A* Hatton 
;A*J.Kln« 


FaM-«p 1 Eeserre 
■Canilai ':- i ■ and 
Ordinary* otlierfimdsJ 

m, 1 M- 


Bl«k 

Aononnt* 


ImiSCELBAN EOtJS* 


Id* 


40.000 , 

. lSg 64 *l«,g»a ' 

6 , 00.000 
4 , 70.000 
7*00 OCKi I 
12,00.000 
4 . 67 ,f 00 
0 . 70,000 
i 4 ,se,S 5 o 
e,oo,ow ' 
», 00*000 , 
■ 11 , 08,6001 
6,00,000 ■ 

86 , 00,000 

6.00,000 ! 
6.64.226 

2 . 26.000 I 
6 , 26,600 

7 . 60.000 
£ 680,880 


1,04 480 
76 , 61,659 

14 J 4 J 2 t 
1 , 51,012 
14 .U ,887 , 
«>, 06,782 ! 

4,81.010 1 

0 , 64,058 

8 , 18,128 I 

M 0 ,O «8 
1 . 21 , 40 t 


I, 49.588 
12 , 46 , 87,287 

18 , 01,882 

6,20,666 

II , 76.180 
46.08414 
11 . 08,106 

2 , 12,098 
:: 22 , 26,185 
7 , 80,747 

0,86,020 

84,602 


llg 

p» u*** 
■X ^ 


Nil 

81 


^ fc «5 


'wu 
■ 8 | 


.jf «r 

II if If 




? 0 , 75,194 I 78 , 17.550 

6 , 49,085 
1 . 88,814 
2 , 05.886 
21 . 14.807 
80.286 
£ 787,980 


2 . 10,294 

2 . 28 , 708 '" 

2 . 98,046 

17 , 06,016 

40.467 

£ 220.428 


TEAM 


WAYS, 8TB AMERTEAN SIT & STOB 



CI.E*Bal»„ 

McLeod & Co. ^ 

Andrew 

Hoare. Miller & Co., Ld* 

Otadstone WylUe & Co. 
tKllburn&Co, •« 
Ellburn&Co. 7 
Andrew Yule k Co,. Ld. 


£ 700,000 

1 . 76.000 I 

20,00,000 , 

8 . 40.000 

6 . 26.000 1 
8 . 78,060 , 

£ 665,680 : 
14 , 08,220 ! 


£ 826,841 

60 . 4 f 6 

49 . 20.608 

84 , 20*860 

0 . 70,441 

2 , 06.688 

£ 726 , 72(1 

18 , 71,714 




£i.t;47,toa 

4 . 87,240 

76 , 82.676 

49 , 49,466 

12 , 58,799 

4 , 68,188 

£ 1 , 025.746 

28 , 28,764 


16 


SAW M ills ANT) 



t Bird & Co. •« 
Jardlne Skinner & Co. 
Martin k Co. 


8 , 86,156 
6,00,000 ! 
20 . 00,000 


7 , 36.270 
11 , 15.706 I 
2 , 14 ,S 6 S 


28 , 40,964 

8 , 18,765 

18 , 10,416 


SCOAB KEFINERIE s. BEEWEElj®^ * OLSTIl 


Nil 
'\1% 
Nit;. 

iLKEIES 


'a’raW'&.'CO* ,■■■-■:■:■/„ 

Mnrree Brewery 

‘.\V''r New Savan sugar ■ ... 

Futdab Sugar ^ ^ , — 



pi^ 7 . 

, (Morufrerporei':^ 

" ’ Ld. *. 

SantSSdtiitirJfelroii 
Britannia 

■,.. . .. B.I. Eiectfic-Con® 

Burz! & Co*, Ld» 

■ Hoogbly Docking'-' - 

iBdian dalYanfeing 
Indian Iron & Steel «* 

In rlian Standard BTagoa 
a uiaardbubi Engineering «. 
Maraiiall Rons A Co. (India) Ld. 
Saran Engineering 
Steel Frodnets 
Tbcrayoroft ( Ind ia> Ld* 


G.B. Narang - 
LyalL Marshall A Co. 
B«gg Sutherland Ld. 
B<.gg Sutherland Ld. 

parry A Co 
P. C. Beynon 
Parry A Co* 
a.DuGC^ 

Andrew Yule A Co*. Ld* 
GvBi Narang'' 

Bcgg Bunion A Co.* Ld. 
Begg 'Sutherland Ld* 
Wm Bittherland Ld* ■ - - _ 


"idarttn'fe-'Co." -, 

Internationale* % Of . . .••• 

Ootayloua Steel A Co., Ld, ... 

■p. '.L,'. jaftley^^A'Oo^': ■■i;;r',, ^ -v 

■Ma!^in;A Cb.^' 

..Ellburn ACO, -i."- ' ♦"“ 

■Martin-' A- Co,- «• 

■ Begg ;Dttnton'A^€io.,--Ld ,*'. ;• ■ j,>. 

F;Ti Homan ... 

Ootavius Steel A Co. — 
OetaYlna Steel & Co., Ld* ... 
P.L. JaltlyAOo. 

Martin A Co. 

■W, E* Elston',' ,'. •*• 

T. A* Bowland Knox 
oi&iU 5 SteelACo„Ld. «. 

Octavius Steel A Co., Ld. 
Martin A Co. ^ ... ... 

Chctayiu s Steel A Co., Ld *« 
H. C. Weightman ... 

Ootaviue Steel A Co. , Ld . ... 
, .'Martin -ArCo,;-;-;;''- ■ ■ ■■ ', ■ -L. 

[; 'Martin- A Co*' ,, , '--^ ,- 

'^Martin A' Co,--,- ,' -'.*».'r\;;;:;-;„."-\; :**. 


9 , 57,387 , 

16 . 00 . 000 i 
16 , 00,000 

12 . 00 . 000 
/ 6 , 64,000 
1 1 , 66,000 
18 * 00,000 

£ 80,000 

18,00,000 

11 , 00,000 

7.26.000 I 

2 . 37.000 : 

9 . 00 . 000 , 

4 . 00 . 000 
11 , 09,000 

6 . 00 . 000 


IcTEfCLt'OT 

14 * 98,000 

16 , 00,000 

7,80,200 

2 , 06.720 

8 . 00 . 000 

1 . 00 . 000 
12 , 08,900 
61 , 16,800 

r 8 *oo,ooon 

t 2 . 70,000 J 
£ 1 , 804,580 

4 . 50.000 
9,00,000 
6,00.000 

14 , 90,850 
£ 4 , 36,300 
20 , 00,000 
d, 40, 900 

3 . 50.000 
6 , 90,850 

15 , 91,210 
14 , 89,188 
7 , 00,000 
8 ^, 01,185 
5 , 98 ^ 93 ? 
4 , 98,438 


6 ,? 3,778 ; 

6 , 46.100 1 
62 * 11.781 , 
27 , 98,820 I 
32 , 72,712 
6 , 78,003 1 
£ 105.000 I 
18 , 60.880 ! 
10 . 20,370 i 
11 * 26,501 
14 , 06.747 
14 , 81,168 ; 

11 . 96.503 
7 , 43,216 ' 


14 , 64.476 

18 . 67.209 

68 , 22.776 

41 , 44*668 

81 , 17,106 

18 , 29,810 
£260 420 
17 . 00,117 
18 . 22,256 
15 , 46.242 

27 . 04*060 

17 .^ 1,180 

23 . 37,208 

4 , 68*870 


TtNG POWE E AND TEL 


E'PHONt 


Balmer Lawrie A Co,, Ld. ... 
W,T. Vlrer Earner 

-A*. K*:- Newbert,,-*^., v - 
BalmerLawrie ACb„.t 4 « 
;Holinea Wilson - A Co*, Ld.r :•: 

•'MeLeo’d; A-Cb* ■v-^--''^''?/':'£’.i'- 

'' z'^ 5 . rz 

Balmer Lawrie A 60,,. Ld#| .i.' 
Burn A- Co; 

Burtt.'ACOi.-,,\ V'" ;'w;; 

-Bird A .Co, • ;-**#■ - 
Marshalls (Direction)* M» «•« 
Begg Sutherland Ld. 

John King A Cb.,^^ Ld. **i 
Turner, Mord«nn A Co*, Ld* 


bnctnee 

6,00,000 
i £ 1 . 504*800 
56 , 50 * 790 . 

- . 6,00.000 
. . 6,00.000 
; 10 , 00.000 
;*Gyi^Oo,ono. 
V-’;V: 42 , 00 , 0 Oa- 
: 12 * 60.000 

*7IJ75 

vPmMM' 
62,60,000 
: 1 * 00 , 000 : 

re.40,000 
: L uoaofi 


60,016 

L 06,011 

’ 63,608 

1 , 40*878 

2 * 03,981 

62 , 73,981 

38 , 60,813 

£ 2 , 614.480 
, £ 89.019 
7 . 38.568 
7.972 
3 , 06.708 
£ 1 , 06 , 4^9 
9 , 08,230 
15,008 
1 , 01,205 
1 , 03.192 
4 . 67,775 
5 , 80 . V 03 
50,771 
22 , 92,415 
8?, 076 
17,002 

RING AND 

. 1 , 75, 638 
• ’■ '£S72*5iL; 
S. 66 *S 20 . 

■ 0 , 08,090 
2.60,138 
1,40,13,300 
247,421 


16 , 48,808 

18 . 62,308 

7 , 91,725 

7126,700 


■ : 87420 
S 9.03480 

'.•• 11 , 43405 - 
1246*141 

/ 


19 , 79*100 

1 , 02 . 73,037 

6 % 66,207 

£ 6 , 868,461 
4 , 36.081 
18 .C 6.650 
6 , 02.788 
17 . 3$, 143 
£ 0 , 36,660 
80 , 06,205 
6 , 10,(14 
6 , 15,070 
7 , 10,854 
27 , 55.988 
22 . 26,626 
6 . 62*643 
79 , 28,869 
0 , 02,244 
4 , 14,823 

metal wo 

2 * 67.450 

£ 8 , 228*111 

27 , 05*883 

11 , 76,628 

4 * 42,072 

IgJMie 

6 , 28,918 

1 , 78 , 40,080 

26 , 10,740 


2 , 42,863 
2 , 09 , 7«*806 
6 (J. 82,624 
41 . 17.812 
^* 86*990 
^ 2 74*837 

2 , 9 »,O 00 


m 

Nil 

10 

.mi,. 

Nil" 


Nil 

t| 


Kll 

21 

mi 

Nil 

in 


e - j 

i.ll ; 


‘ij l ^ 


0.0 


i i 

If-; iin« 
5 i ills 

■ 11 i ■■m 

I I ' iiln 
m '$.14 


21 


12 1 




m 1 


100 1 

m 

m 

in 

m 1 

loa 

u 1 

-.: '- If 

1§ ; 

m 

#10 i 

m 

10 , 

n. 
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INDIAN FINANCE 


MISCELLANEOUS COMPANIES 


Block 

Account 


Paid-up 

Capita! 

Ordinary 

Pa. 


Reserve 

and 

other Funds 


Managing Agents 
or 

Secretariefi 


NAMES 


PRESSING 


COMPANIES 


Andrew Yule ,k Co„ Ld 
Cox Brothers Ld. 
Andrew Yule Co.» Ld. 

J. G. Duffus & Co., Ld, 


Calcutta Hydraulic 
Oamperdown 
Central Hydraulic 

ijaamyth’s Patent 


Bonakunda Baling 


MILLS 


F. W. Eicjfjings 
Andrew Yule t Co., Ld 
Andrew Yiile k Co*. Ld, 


British Ceylon Corporation 
OLlde YVater Oil Co., < India.) Ld, 
Bowrah Oil Mills 


' 2S,fie.ded 
i ?,r.n,82f5 

I 4MSie 

^COMPANIES 


insurance 


Surendranath Tagore 
E. a. Dank Co. 
Jardine Skinner k Co. 
Martin & Co. 


jEindusthan Co-operative 
National ... 

Triton _ - - 

i^ational Indian Life ... 


REAL 


PROPERTY 


AND ZEMIN 


DAHY 


Bengal Bonded Warehouse 


SeadaA;€o..(imIiaLLd 


Conaiinercfal Properties 
ICaranpura Development 
Mldnapore Zemindary 
Mnthrapur Zemindary 


BmkCo.' ' . '..w ; 

Andrew Vnie A Oo.^ Ld 
Hlrmal Kumar Jain 


MILLS 


PAPER 


Balmer Lawrle k Co., Ld 

F, W. Hellgers ACo. ■. 


Bengal 

TItaghiir 


CEMENT, 


LIME, 


POTTERY 


SLATE, 


raECLAY, 


E. Angler 
Bird / .. 
.-Bakshi Sohan l4l 


■.Bengal.Polterles - 
Bisra Stone and Lime 
Kangra Valley Slate 

EumardlmbiFlrHciay 4 
Belianee Fire Brick k 1 
Sutna Stone k Lime . 


8.66,1 3fi 
?7,SM70 
1,05,511 

25,71,124 

9,2{1.181 

2*70,095 

iHDRSfKISS 

9,44,156 

30,69,870 

63,152 


79,384 

24,32,091 

88,880 

51,40,524 

6.48,511 

4,11,560 

CHEMICAL 

5,21,019 

24,01,709 

48,680 

80,000 

3,71,836 


B»rd k Co. . ■ ■ ‘-.. 

Andrew .Yule k Co., Id; 
Oladstone WyUle k Co 


.Andrew, T«le k Co., Ld, 
Balahekfenr Bose 
Frank Eost 

Oiiktey 'Bowden k Co, 
e, W, Thomas ... 


dlengal Aerating 5^*.*** ' *» 
48enK. Chemioaf A PhamaotL 
Frank Boas k Co* ■ 

Littk^s Orkatal Balm ' 

Smith, Stanistreet & Co** Ln* 


f,*—Firat hall*year 


LIGHT RAILWAY COMPANIES 


Reserve 
and other 
Funds 


Paid-up 

Capital 

Ordinary. 


Block 

account. 


lltnagiig Agents 
Of ■ 

S-wretarles. 


NAMES. 


17,24,00(1 

25.0 ,000 
83,0} 00 
21,69,300 

34.00. 000 

19.00. 000 

12.00. 000 

17.80.000 

94.00. 000 

31.00. 000 

17.50.000 

7.52.600 
12,49,600 
11,40 700 

04.60.000 

31.50.000 

66 .00. 000 
16,00,000 

6,00,000 

1030.000 

430.600 
$31,100 

'^M37,7I0 . 

■ 2739,860 

22.26.000 
■063,00,0001 
.E28,0Q30aJ 

16,47,460 , 
95,00,000 

mm.m 

4,64,000, . 


jlhmadpnr-^ntwa 
Alimedafead-FAntel ... 
.Amrltsar-Pattlr ' ■ 

Arrah-Sasaram 

Bankura.Damoodaf Elver 
Bamet-Baslthat 
Bttkhl^&rnore-Bihar 
Bardwan^Cntwa ... ' 

aOefitral ProYlnoea ■ ... ' 

Ohaparmukh-SIlghat ... 
Darjeellug-Himalayatt 

Dehri‘Bohta& 
i&hond Bafamatl 

Fntwah-klampur 
Ooserat., , **., 

- ^ardwair^^etoa «*. 

^ oshiarpu^Bnah 
Mowmh-Amta 
'Howfah-BtokhAlA ' 

• E'alighi^i-Falta 
. ^alimppiig 

EatakhalLalaBiwcal •, 
Larkana4aeobahad 
;.Mandra-Bhoii; 

B»<ar 

inpimid Ji i, « 


AfcLeod k Co* ... 
KiiilekNIxoa AGO ■ 
Eillkit Nixon & Co. 
Martin k Vo, ... , 

MeLtod k 00, ... 
Martin k Co., . 
.MarmkCo. ■ 

Maokod k Co. ... 

mim mmttk.00, 
Martin k Co* ■ ... 

CiHaadar*! Arhntfmot • 

0otavlon«? Steel k Co„ M 
BbapmrM Codhole C*o. • 
Martin A Co. 

Eliltek NIxm a Co, 

Arhuthnot 
GlllaaderA Arhuihaot. 
Halite k Oo, 

M 00, 

"'MeLeod k Ch* 

CiMand^rs Arbnthaol 
Molteod k 00, ' 

£. Camphdl Ld* 

MllokHlxonlem > , 

fpfte Miller' i:Oo.,-Ld*'' ' 
0UtmSom Affeisyiiioi 

0imo€mw Ai%ntli»&l 


81,r 0,760 
32,90323 
46,03,170 

11,85,421 

12,60,729 

19,40,075 

41,77,885 

29,95,857 

69.62,483 

2234,267 

5,09389 

20,40,159 

439,849 

11,78,100 

1636,200 

25,09313 

24,70»m ■ ; 
88.11353 
17*Bf379' 
91*173^ 

004 ^ . 




MMM4 
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INDIAN FINANCE 


BOMBAY COTTON MILLS 


Secretaries. 
Managing Directors 
or 

Managing Agentf. 


Pald-np 

Capital 

Ordinary. 


Aijmedabad Advance & ck. Ld. ... 

ApoUo 

Bombay ^ Nowrosjee Wadia & Sons ... 

Bombay Dyeing* eic. Brady I'fe Co,. Ld. 

Bombay Indas^trial ... cuVrimhhoy Ebrabim A; Sons 
»rmalBHa8tal&.Co. ... 

^ c. N. Wadia & Co. 

,,Centm •" _ TataSona Ld. , ... 

Central w n Brady & Co., td, 

Coiaba land & M.U jijoVasjpe Jehangfr k Co., Ld. | 

iCropyla Gnrrimbhoy Bbrahim k Sons. 

^ crescent ^ Cnrrimbhoy Ebrahlm & Sons. 

. cnrritnbhoy 

R. P. SasEOon k Co., Ld . 

Day**d •** Sassoon J. David k Co., Ld. 

Dawn 

Sh’*! i^ol tSi.^ ciirrimbhnT EwS"ioi^.'aoa. 

sssssai. «:E.":J2::S: - 


- Rdward Saaaoon - 

gIphinHtone 

ra'-tulbboy ... 

framjee Petit 

aindoofitan 
.Indian •** '''“ 

Hndore Malwa United 
Kastoorcbaud 

Khandcisb..* „ 
lihattt Mfiicanjl P - 
Koblnoor ... 


Currimbboy Ebrabfm k Sons 
James Finlay & Co., La. *« j 
D. M. Petit Sons & Co ... | 

F , rof hes Cumbell Id . 

Tbackersey Mooljee k Co ... 

Thackersey Moolfee k Co, 

Currimbboy Ebrahim k Sons. 

Catrlmbboy Ebrahim k Sons 
l^Ioobee Juitha k Co. 

Khaiau Makanjl Co. 

KiUickKison&Co. ^ 


Mayer Sassoon 

Model ... 

Morarjee Goeuldas ... 

•oroiMol'^W ' ..• CurrlmblioyKbr«him*Soa. 

‘ ~ C«rrimbhoy»brahto&SBns 

B, Harnandral & Sons ♦». 
Pboeni^c Cnrrimbboy Ebrahim k Sons 

KSfon & Ailance Silk David Bassoon & Co., Ld. ... 

Satsoon kAUj Duvid Sassoon & Co., Ld. 

- Momjee Gocuidaa Co. 

Sholapoor Allen Bros, A Co.. (In.) Id, 

||®||^^ 5 s|rBfoaeb V-: MatbrndasCoonldasA Co,«. 
|yadesbi n*y > ^ j J^nlay & Co., Ld. ... i 


Pboeni3c 
'■ ^'Prrmier 


Swan 

iilKiiiift'f: 

; • Ibdia ; 


^ Tata Son? td. 

The Bombay Oo„ Id, 
Thackersey Mooijee k Co, 


10.00,000 

26,00,000 

11.88,500 

62.74.600 
09,S75 

10,00,000 

20,00.000 

18,50,000 

40.87.600 
28,00.000 

13.00. 000 

16.00. 000 

22,00,000 


Reserve 
and other 
Funds 
including 
Deprecia- 
tion. 
Eb. 

55,21260 

10,57,850 


Cross 

Block 

Account, 


80,80.027 

75,61,1 Si 


DivinaNB P8a cent 


Spindles. Looms, 


17,56,074 80,76.S6S 

8,10,02,774 2,08,00,829 


7,07,639 

10,41,388 

7,08,000 


30,56.024 

31,52,236 

30.41,301 


1.16,25,204 1, 33,11, 5?8 
1.78,18,987 1,65.71,829 
38,18,888 79,41,669 

28,14 JIO ?4,&6.022 

42,26.558 61,19,842 

47,18.427 91,16,165 


24,00,000 42,73.840 1,07,01,036 

8,00,000 41.52.451 87,7.5,720 


2,00,00,000 

20,00,000 

17.00. 000 

25.00. 000 

18.00. 000 
40,00.000 
12,60,000 


r 11,84,0001 

L 16,000 { 

r8,63.oom 
L 37.000 J 
20,00,000 

69,74,876 

7,50,000 

19,96,750 

20,00,000 


Ukhsbmi... - The Bombay CO., Ld. 

Madras .. f/ i) Bassoon A Co., Id. ... 

... b' a Dnclabbay & Co ... 

M^Irjee Ooeifd'ae ^ " 


18,611 3,24,81,528 
33,54 642 65,19,054] 

17,40.681 50,09,231 i 

14,14,013 62,48,431 


51,97.067 

20,70,166 

48.93,593 


65.61,329 

39,96,158 

62,96,545 


13.50.000 

5.00. 500 
10.00,000 
94,91,850 

11.60.000 
12,44,600 

6 . 00 . 000 

15,00,000 


19.97.000 

8,00,000 

19,99,880 

5,00,000 

40,00,000 

8,00,090 

22.50.000 

r 60,00,0001 
I 2,66,000] 
20,00,000 
24,00.000 


66,70,168 61,52,276 

46.97,999 60,48,878 

97,l0f5S5 97,99,041 

26.25,389 1,44.74,115 
4".GB,676 39,06,465 

67,97,184 1,0«,40,600 
59,79.962 $4,65,844 

70,43,330 53,90,758 

■ 60,59 977 1,01,70,080 

4LC8.3B6 62.33,037 

22,37.158 60,51.772 

20,0^,620 1,21,96,041 
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Friday, July Ilf,. 

After remaining extremely easy, credits were 
somewhat usable in the latter part of the week. 
Some business was reported at f per cent, for inter- 
bank call money on Friday but the general quotable 
rate continues to be \ per cent. There is no special 
reason to account for the steadying of monetary 
conditions in this part of the year. Nor were current 
week’s developments, calculated to cause any in- 
crease, worth mentioning, in the demand for funds. 
On the weekly Treasury Bills tender day, applica- 
, tions received amounted to Rs. 2.08 erores; tenders 
at Rs. 99-11-6 and above were accepted in full, 

. Lower tenders were rejected. The total amount ac- 
cepted was Rs. ' 1.44 erores. The average rate of 
accepted tenders was Rs. 1-2 per annum as compared 
with Rs. 1-2-11 on July 4, and Rs. 1-2-7 on June 27. 
Three months Bills sold between July 5 and July 10 
- came only to Rs. 94.25 lakhs. Of the total sales of 
Bills, the Imperial Bank would appear to have taken 
a big slice. The Bank’s investments show an in- 
crease of Rs. 66.46 lakhs in the week ended July 7 ; 

_ ■ and, as Trade Bills, in this time of the year, are few 

* shown under Bills may also, possibly, represent a 
portion of the Treasury Bills taken up by the Bank. 
It would, ;of course, be not quite correct to show a 

statement issued by the monetary authorities in this 
' country do not aim at enabling the public to have 
clear and correct ideas of developments from time 
' to time ; and as, oftentimes, there is always the deli- 
.’ bee^te aim of “throwing dust in the eyes” of the 
xead6!rs, we, for our part, would not be surprised 
% if it; turns , out that no strict rule is observed as 

three months Treasury Bills, the market as such 
could not have parted with any large sum of money — 
any rate,’the7'aihdi^f;1iiyblyed 'ftt not -be such. 
';7;;':?^v;ib...six'ain the; fe'sb^rbbs’tbf;,i|ie;;b'4nks,;;;;^^^^^ -tijie 
view of .Treasuley BiOls, th^retea, W'fe do not. 
. .reason to jusUfy: the .Rightly ‘steadier 

Availed in„tj|4.iWGney market this weefe- 
^ . ends-:%7|!M^!Fdbably,- dqlpoclod 'Wltk-the larger gold' 


stocks in Bombay and with the heavier shipments 
that are expected this week. Gold has been steadily 
going up in price, being quoted at Rs. 81 on Friday. , • 
Though the exports last Saturday were on the small 
side, it is believed that quite a big parcel would be^ 
despatched by to-morrow’s boat. The financing of 
the gold shipments is, possibly, the best explanation 
for the fact that money was more ; the"- 
current week. An indication of the sjtua^P^ln the 
money market was afforded on the ste^ffig. tendex 
day when applications at Is. 6 l/16d., came to 
£1.65 millions as against £445^000 on July 5. The 
basis of allotment was 61 per cent. Only after we 
know the exact figure of gold shipments thait leave ; 
to-morrow would we be in a position to say whether*. ■ 
the preponderating proportion of the. market’s sales ' 
of steriing is in respect of export bills,;, against gold, - 
Meantime, it seems safe to assume, th||' the banks, X 
who had sold sterling to the fipntioller of the, X 
Cxirrency on Wednesday, would huye .taken up the 
rupee payments almost immediately. ,,i_ - . ; . ^ 

manifest just a fortnight ago, received further 7 
emphasis in the current week. On June 27, 8| pe? 
7cent.J^^:RTipee;';Raper;:^'was®R|£|;i^^ 
;:^|ititig7i7the7:;;quqtaticHi^^ 

1947-50 New Loan has advanced from Rs. 9&-l|[‘ t6 ' 
nearly Rs. 94. 5 per cent. 1945-55 has tetpidved-: 
7frbmfRs77llO#-fe;Rs.K,lii71|X::r||j|^^ 

Rs. 07-6 to-day compares with June'” if#-'* 
Of the sums released from maturi^^iiteia fia 

;hesitp||7c|pd;|a®Iart last ten dqy?,-* 

there has been substantial purchase of seeuritieg^p 
bonafide investment account. , ■ It is 
infer that a; good part ::of this investan^^^^^m^l 
should be eosanected with the funds 
maturing loans, aS this’ ■ 

to be..e8peqyiy'eatmAU4l^H 
Thfflfe'hfe'Ahfolbeen, 

•piice'qf^s. 
is Tbi .mttcli 


I'^i55^t£re 
dibn. There 
? transfer of 




INDIAN FINANCE 


intcrdst froDi 5 per cent* 1945-'05 loan to per cent* 
New Loan# This accounts for the headier rise in 
the New Loan and for the utter scarcity of scrip* 

4 per cent* 1960-70 has also been in great favour* 
In broad termSj it may be said that per cent* 
1947-50 has been popular with batiks and 4 per cent* 
1960-70 with outside investors* As 3‘J!r per cent* paper 
is, in the main, a speculative scrip, investors have 
not taken much interest. The result is that tlie rise 
in this stock has been much less marked than is 
usually the case. 

While the rise, that has taken place in these 
two weeks, may be considered as more than justified 
by the technical position of the market, and especially 
by the fact that considerable sums have flowed into 
■^luiancial circles on account of redeemed loans, a word 
of warning must be uttered lest the rise is overdone 
, in a manner that makes a heavy reaction inevitable. 
From the reports that we have received, we have 
reasons to conclude that lot such appreciation as has 
taken place, honafide investments are mainly res- 
ponsible* Speculators have stepped in only in the 
later stage. To the extent that this appreciation of 
the fundamental situation in the market turns out 
; to the correct, there is nothing to be worried over a 
4 somewhat rapid advance in prices* It is of the 
utmost importance that in any further accentuation 
tv of the upward trend, an over-bought position by 
i|ieeulators is not built up. Such over-bought posi- 
was one of the factors responsible for the debacle 
i occiirred immediately after the announcement 

the Si- per cent New Loan. After that disastrous 
'experience, we are all the more anxious that the pre- 
should proceed on lines which will 
setback calculated to disrupt the eon- 
appears, at long last, to have revived. 
I'm ' ^While we consider it our duty to utter this note of 
warning, we should, at the same time, express our 
; deflnite view that, given a freedom from abnormal 
events, the future of rupee securities seems to be 
distinctly bright. One of the abnormal conditions of 
which we have to be apprehensive is unduly bearish 
. Reports from London* On the other hand, a factor 
/■': ^ significance, is that on 

receiving Rs* 9 crores 
acebunt of the redemption' of 1988-36 Bonds; 
gJf;.;anothet Rs. crores will be released on September 1, 
r|l||m account of 1933 Bonds*. Rs* 18j crores, of which 
proportion must needs be invested in 
important a factor in 
.gfitedge situation that, in ordinary condi- 
could easily forge ahead, 
of the price of sterling securities. But 
-toes when the giltedge operators have 
l>^dly and are, therefore, 
W'^^spond to bearish influences more quickly 
than to bullish influences* Subject to 
caution, we do not see any 
'-fitter half of August should not 
almost on par with 
XiOan period* 

■ ’'The. exchaj^|Wrket was fully steady with a 
sh und^rm#s^P^te' a fair amount of export 
. T which banks would 

market b, distinctly firmer for forward 


OTHER INDIAN MONEY MARKETS 


(From Our Owm Corrcspuiidciiti 


Bombay^ July 13* 

Money has been in slightly better demaiul this 
week* Inter-bmik call numey is quoted 1 4 per ceiU* 

The giltedged market is decidedly better* Pres- 
sure of continued cheap money has stimulated fresh 
investment enquiry and as a consetpience both sliort- 
dateds and long-dateds have been in request. Males 
have risen alround without attracting sellers* 4 |,ier 
cent. 1960-70 continues to be scarce and the disparity 
between 4 x^er cent* 1960-70 and 3i per cent* Rupee 
Paper has been wider now than before, in spite of 
the rise of 3i per cent. Pax>er during the week to 
Rs. 81-12, Our market has moved up, desjnte con- 
tinued easier advices from London, There ore 
strong rumours of an early New Loan issue, possibly 
short-dated for 5 years, 5 per cent* 1945-55 is quoted 
Rs. 113, 4 per cent. 1960-70 Rs. 97-6 and 3| per cent* 
Paper Rs, 82-12. We look for further imx^rovtfincnt 
in prices provided there i$ no sensational setback In 
India sterling stocks. 


(From Our Owm Correspondent). 

Karachi, July 13* 

Exchange.,, has. ...been - steady Avitli . sellers . ireely 
offering Is. 6 3/64d. up to December. Buyers are 
demanding a rate better than Is* 6 1/!6d* for Mxt 
year January to March and sellers Is. 6 l/32d* 

■ Three months Bills' may-'be''quo BB/3M.' 

The bazar continues to be in need of fnmls to 
finance incoming crops and is prepared to pay 3 per 
cent, for two months credit. Banks are fully siq.?- 
plied and call money is available at 1 1 per cent. 
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H Cal] money has been slightly more usable at the 
rhen business was done at | per cent. Union 
?r call, three days and seven days notice money 
lofed f per cent, to | per cent. Onemontb, 
1th and threemonth deposits were quoted Is, 
cent, respectively. ; 
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Bills mayi 
December with 
December. Full rates are' 
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FINANCE ABROAD 


Valiant efforts have been made during the week 
to move the World Economic Conference from the 
sands of * 'stabilisation^’, on which it had foundered. 
The differences which the gold and the non-goid 
countries had since the repudiation of the stabilisation 
agreement by Mr, Roosevelt having during these 
weeks developed into a serious conflict. Gur Over- 
seas columns give in detail the history of the moves 
and counter-moves, the negotiations and the failures 
that characterised the Air Mail week. Up to the 
moment of writing, there is no sign of an agreement 
having been brought about, which would be helpful 
to the further conduct of the deliberations of the 
World Economic Conference. At the end of last 
week, it w’^as reported that the Bureau of the Econo- 
mic Conference decided that the countries on the gold 
standard are not to take part in the monetaiy discus- 
sions 'Tor the time being”, which is understood to 
mean that there is no immediate stabilisation. The 
resolution of the Bureau reproduced below gives a 
clear idea of the position as it stood at the end of 
last week : 

"Whereas the Bureau is firmly determined to 
proceed with the work of the Conference to the 
utmost possible extent and as rapidly as possible, and 
whereas, on account of the circumstances which have 
recently arisen, the gold standard countries find 
themselves obliged to declare that for the time being 
it is impossible for them to take part in any discus- 
sion of the monetary questions, the Bureau agrees 
unanimously : firstly, to request each Sub-Committee 
to meet as soon as possible .to draw up a list of ques- 
tions which can, in these circumstances be usefully 
studied, and secondly, to meet as soon as the reports 
of the Sub-Committees have been received in order to 
make recommendations as to the an'angements w^hich 
should be xnade for further business of the Con- 
ference,” ^ . 

It shop-ld be remembered that this resolution was 
reached after the discussion in which Mr. Cordell 
Hull vhtualy outwitted his opponents in argument. 
Enthused by Mr, Roosevelt^s exhortation to preserve 
the Conference, Mr, Hull pointed out that the dele- 
gates had not even scratched the surface of the agenda 
but were diverted by stabilisation, which was not 
even on the agenda. He cleverly checked off the 
subjects which the gold bloc said they could not dis- 
cuss, thereby throwing the blame off Mr, Roosevelt’s 
shoulders on to the gold bloc. But Mr. Cordell Hull 
could only claim a debating success. For the gold 
countries were only too keenly aware of the attempts 
to circumvent their opposition. The Conference ac- 
cepted on July 7 a resolution moved by Mr. Neville 
Chamberlain to adhere to the original agenda of the 
Conference with certain reservations, Mr. Chamber- 
lain’s speech on the resolution dwelt on the difficulty 
of the new task and proposed that they adhere to the 
discussion of the original agenda, without excluding 
any matter containing in it, but making reservations 
where unanimous conclusions were impossible. Mr. 
Cou^ens, the American representative, suggested two 
separate committees of "goldites” and non-goldites 
, to work on parallel lines. On the acceptance of Mr. 
Chamberlain’s motion, the gold countries lield^ a 
. private meeting during the lunch interval at which 

• they, expressed their dtesatisfaction at the manner in 
which their y^^bjections had been dfe’regarded. On 
July 10,’ a conference of representatives of the gold 
countries met in Paris and decided to form a common 
fund "which will be flung into action on the market 

* on whatever point speculation threatens to attack the 
"gold countries’’. The Monetary Sub-Commission on 
!:^hpnanent Measures ’^deavoured to proceed with its 

on the same day ; 'and here again M. Bonnet 

anything useful 




could be decided by this sub-committee until the 
Bureau has solved the question whether the Confer-* 
ence was ready to set terms to the fluctuations of ex- ^ 
change due to speculation. 

It may be easily guessed that the fate of the 
Conference hinges less on the verbal debates between 
the goldites and the non-goldites in the Bureau or in' 
the open conference than on the readiness of the Con-, 
ference Sub -Committees to continue their work in the- 
absence of any progress on the question of stabilisa-- 
tioii. And here again it is a matter less of the incli-’ 
nation of the members composing the Committee than 
of the intrinsic difficulties of pursuing certain ques- 
tions without the knowdedge that the Conference is. 
getting nearer to the end of currency and exchange 
chaos. If the Sub-Committees had been unanimous' 
in their readiness to continue their work there can be 
little or no difficulty in saving the Conference as a 
whole. But it is clear from the despatches that there, 
is no such unanimity among the committees and that; 
some of them have been barely keeping themselves 
alive without doing any work. The Bureau of the 
Conference at its meeting oh the afternoon of July. 

12 approved the report of the Drafting Committee re- 
commending that the monetary sub-commission ; 
should proceed with the discussion of indebtedness 
and also take up the resolutions already adopted by 
the Sub-Committees on co-operation and the creation 
of central banks and to pursue through the sub- 
committee’s examination of the silver problem and. , 
any other subject which might by general agrement * 
be considered suitable for discussion. In spite of 
such brave decisions to keex3 the flag flying, there is 
now more talk of adjournment of the Conference 
than before. And it remains to be seen whether the » 
Sub-Committees will secure enough co-operation 
amongst their own ranks and be able to present con--. 
Crete decivsions to their parent bodies. 

From the accounts of the developments, of the 
week, it is difficult to make any definite conclusion. ‘ ’ . 
It seems far better to rely on one’s own understanding 
of the facts of the situation which the Conference and 
its committees are confronted with. Whether or not 
the non-gold countries are able to keep up the ap- ' 
pearance of continued deliberations in the committees, 
it is certain that no definite progress will be made till 
the feeling gains ground that the question of stabiK- . , 
sation does not obstruct the path to the same extent 
as before. For ^uch a feeling, as we have hinted 
already in the earlier issues of Indian Finance, 
nothing could contribute more than the depreexatton 
of the dollar to the full extent desired by the Ameri- ; . 

can authorities. In this view, the slump in the dollar, ' 
during the week is a more encouraging news than * 
the debating triumphs of Mr. Cordell Hull ot Mr. 
Neville Chamberlain. The dollar touched 4.79i o«' - 

July 10 ; and at this level it is not far from the ‘'old , 
ratio between the dollar and the pound. In oxtr 
Overseas’ Columns this week will be found a refer-- 
ence to the first signs of dissatisfaction in America 
at the continuance of a stable dollar and of the read!- ’ 
ness on the part of the markets to regard stability of. 
exchanges as more conducive to the consolidation qf^ * 
the ground .so far gained than the - 

present uncertainty and instability* also be, , 

seen that the authorities in America were not ^ ' ^ 
averse to stabilising the dollar as Oiie might suppose^ 
from the manner in which the agreement was thrown - . 
overboard by the Administration. The fact of the\. J 
matter would seem to be that a gentleman’s agneilr';';;-;; r 
ment in regard to the elimination of speculaljon.jaM;'''^ 
the preservation of a reasonable stability - 

concluded between France, ^ ’ 

United States but that the .■ 

that no manner of : 

For^the Administmtion ' 

the posable effects ot ' 
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Nationai Fire ^1: General insurance fi 

COMPANY, LTD. N 


NATIONAL INSURANCE CO., LTD. 

1 , COUNCIL HOUSE STREET, 
CALCUTTA. 

(Established— 1906.) 

Before takijtig oat a life assurance policy it is 
better to apply all the rigid tests for a good 
company. 

The ‘‘National*’ will surpass any other Company 
in these tests. 

(1) Indian Capital— Indian Managetneiit“~^for 

the benefit of Indians. 

(2) The Company has never contested a 

claim on a technicalitv. 

(8) The low safe rates of premitam provide 
maximum assurance at minimum cost. 

The ‘‘NationaT* keeps well ahead of the times 
‘and its policy of “fair and square dealing’* which 
began with its founding, ever since 19D6, has been 
icontinaous, 

V . K. G. BA.S h CO., 

‘ ; Managers. 


11 The Company issues Policies covering ;— 

X P I T3^ I? 

I Loss of Profits by Fire, Fire and Material 
ill Damage following Riot and Civil commotion. 

I MOTOR CARS - - - 

K MOTOR CYCLES - - - 

I COMMERCIAL VEHICLES 


NATIONAL INSURANCE BUILDING, 

7, Council House Sireeb Calcutta* 


BANK’S 3 YEARS CASH CERTIFICATES || 
FREE LIFE INSURANCE POLICIES | 

Every Rs* 88/8 deposited will bring you Rs* 100/* after three years | 

which works out at the rate of 4i per cent Compound Interest* || 

, ADVANTAGES OF OUR CASH CERTIFICATES | 

IS you desire to recover your amount afler 6 months from the date of the deposit, it will be returned to 

you with interest at 2 per cent per annum. ^ 

If you wish to withdraw the amount at any time after 12 months, it will be returned to you with Com- ii 

pound Interest at 3 per cent per annum with yearly rests. ™ 

If you want the amount at any time after 24 months, but before the due date, it will be paid to you with pit 

^ Compound Interest at 4 per cent per annum with yearly rests. | 

This means that money invested in OUR CASH CERTIFICATES is at your disposal at any time after X 

returnable with interest whenever required. iiji 

THE CENTRAL BANK OF INDIA is a purely National Institution managed entirely by Indians. It is Ii 

the largest Joint Stock Bank established in India, and has the largest amount of deposits ever held by X 

Joint.St^ekPaakm India. i 

T * 

\\r. j - For further particulars please applp at any one of our Branches* ^ 

CENTRAL BANK OF INDIA, LIMITED. | 


; ’the 2 " Established 189 S ^ 

BANK OF INDIA, i the 5 

UMrrED. J Panjab National Bank, < 

IFITCE— Apollo Street t llUffTFri 

Fort, Bombay. J lalMl 1 HU. ^ 

fecivil Station, Eaikot Head Office : C 

§^|(ibwan City. 47, THE MALL, LAHORE. 5 

... 39,90,000 ? J 

7 , 00.000 J CAPITAL 5 

it ACCOUNTS ^ Authored Capital ... 1,00,00.000 

a interest Allowed at 14 r IssBed Capital ... 50,00,000 ,® K. C. MAHINDRA 

pev^aJWBffl on daily ij Subscribed ... 50,00,000 J* 

to, Rupees One Lac. ^ Paidl nu ikSta M 

&BPOSITS for long and \ j ^ 

giis..,- received. -on., favour- • — ^ ■ ..21#16,767.. 

London Agents t Sy 

|/VVP4NK: ACCOXMTS C MIDLAND BANK, LTD., \ 

cent: per ? .LONDON. a” 

[■'.daily /^fences ,or J* . a » a * ’ u 

Der anniim ji Agents: » 

balances. ' ' \ ’ tRE IRVING TRUST CO,* !« 

ice a week. Oper^dcms \ ■ - NEW YORK, i 

allowed. Banking Business of emru kind f* 

made on approved J Transacted. ^ 

j of- Banking business MUJLK RAJ' BHALLA, ' 

^ Managing Director* / 


A PERSONAL STUDY 


INSPIRING BIOGRAPHY OF 
AN INSPIRING PERSONALITY" 


PRICE Rs. O 
COPIES TO BE HAD FROM 

ART PRESS 

20. BRITISH INDIAN ST., CAt,CUTTA, 
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I TREASURY BILES | 
I STATISTICS. I 

iiiiliiiiiiiiiiiiiiiiiitiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiii 

Three Months Treasury Bills. 

(In thousands of Rupees.) 


Weekly Sales & Discharges of Treasury Bills 

{In Thousands of Rs.) 


Total 

outstaiid-^ 

Opening 
balance 
on 1st 
April, 1932 


Treasury 

Bills 

Dis- 

charged 


Week’s Net 
Increase -f 
Decrease — 


Treasury 

Week-ending Bills 
Sales 


Average Inter- 
rate of mediate 
accepted rate 
tender per per 
annum annum 


Week- 

ending 


Tend- 

ered 


Ac- Inter- 
cepted mediate 


-1,73,50 35,68,00 

+2,28,25 37,96,25 

-3,00,00 34,96,25 

-3,00,00 31,96,25 

-3,00,00 28,96,25 

+1,35,00 30,31,25 

+47,56 30,78,73 

-1,65,25 29,13,50 

+41,75 -;29, 55,25 
-29,25 29,26,00 

-25,50 29,00,50 

+2,26,50 31,27,60 

+2,60,75 83,87,75 

+1,79,00 35,66,75 

+1,50,00 36,16,75 

+lv00,00 37,16,75 

+1,00,00 38,16,75 

+3,61,75 41,78,60 

+1,40,25 43,18,75 

+86,25 44,05,00 

+1,26,00 45,31.25 

+1,12,25 46,43,25 

+1,36,60 47,79,75 

-3,59,50 44,20,25 

-7,62,25 36,58,00 

+1,16,50 37,74,50 

-1,63,00 36,11,50 

-3,94,00 82,17,50 

+50,00 32,67,50 

-3,12,00 29,55,50 

-1,90,25 27,65,25 

-2,78,50 24,86,75 

■* -71,75 -24^5,05 

^.■+ 87 ^ 75 -' • 24 , 52 , 70 - 
+1,46425 25,99,00 

^75,50 ' 25,23,50: 
—91,50 24.32,00 

-1^34,75' ‘ 22,97^25^ 
-3,67,00 19,30,25 

—3,26,25 16,04,00 

16,04,00 
-85,75- 15,18,25 

-51,00 14,67,25 

-50,00 14,17,25. 

-. 50 , 00 . 18 ^ 674 ^ 
+74,75 

+2,11,75 16,53^75 

+1,28,27. 17,82,02 

+40,75 18,22,77 

+1,6230 19.85,27 


1932 Bs. Bs. Bs. Bs. a, p. Rs. a. p 

April, 18 ... 2,39,25 2,00,00 2,35,25 5 3 8 6 0 0 

„ 25 ... 2,44,50 2,00,00 4,53,75 5 3 0 5 0 0 

May, 2... 2,66,50 1,98,75 5,80,75 5 1 1 5 0 0 

„ 9... 1,85,25 12,50 1,84,75 4 10 0 5 0 0 

„ 17 ... 2,00,25 1,97,00 1 60,00 4 8 9 4 4 0 

„ 23 ... 2,15,75 51,25 2,00,00 4 4 0 4 4 0 

„ 30 ... 2,71,75 73,75 2,60,75 3 12 0 3 12 0 

June, 5... 1,20,25 1,05,00 ... 3 11 4 3 8 0 

„ 13 ... 1,42,25 59,25 ... 3 8 0 

„ 20 ... 1,70,75 1,64,75 ... 3 7 10 

„ 27 ... 1,69,25 1,58,75 ... 3 7 6 

July, 3... 2,57,25 2,00,00 ... 3 7 2 ... 

„ 11 ... 3,34,75 1,69,50 ... 3 5 9 

„ 1$ ... 4,04,25 28,25 ... 3 0 0 

„ 25 ... 5,09,60 16,00 ... 2 S 0 

August, 1 ... 2,07,50 21,00 ... 2 6 8 

„ 8 ... 2,38,00 rejected 

October, 17 . . 2,10,25 1,62,75 92,00 2 6 5 

„ 24 ... 2,59,00 2,00,00 76,75 2 7 6 2 4 0 

„ 31 ... 2,50,75 2,00.00 Nil 2 7 11 2 4 0 

Nov., 7 ... 1,57,00 1,50,00 Nil 2 7 9 Nil 

„ 15 ... 1,61,00 1,00,00 Nil 2 r 10 Nil 

„ 22 ... 1,75,25 1,00,00 Nil 2 7 4 Nil 

„ 28 ... 3,25,00 1,00,00 2,61,75 2 6 0 Nil 

Dec., 5 ... 1,46,00 1,00,00 40,25 2 6 4 2 4 0 

„ 12 ... 1,29,00 72,00 14,25 2 6 8 2 4 0 

„ 19 ... 1,65,00 99,25 26,75 2 8 1 2 4 0 

„ 30 ... 1,04,50 1,00,00 12,25 2 10 0 2 4 0 

1933 

Jan., 9 ... 1,23,25 1,00,00 39,75 2 10 5 1 2 4 0 

„ 16 ... e3, 17,00 1,00,00 67,50 2 9 3 2 4 0 

„ 23 ... 5,98,75 1,00,00 88,00 2 7 0 2 4 0 

„ 30 ... 4,87,50 1,00,00 4,17,00 2 2 7 2 0 0 

Feb., 6... 3,11,50 1.00,00 3,42,50 2 0 9 2 0 0 

„ 13 ... 2,06,25 1,00,00 ... 1 15 10 1 14 0 

„ 20 ... 1,60,75 1,50,00 ... 1 15 9 

„ 27 ... 2,72,25 1,49,75 ... 1 14 7 

March, 6 ... 3,82,25 1,50,00 ... 1 10 0 

„ 13 ... 4,50,00 1,50,00 ... 1 7 10 

,, 20 ... 3,89,00 1,48,25 ... 1 4 10 

27 ... 4,20,50 1,50,00 ... 1 3 0 

April, 3 ... 1,56,50 1,46,25 ... 1 2 6 

„ 10 ... 64,25 64,25 ... 1 2 11 

„ 17 ... 76>00 76,00 ... 1 3 0 

„ 24 ... 54,75 53,25 ... 1 3 0 

May, 1 ... 1,77,75 1,50,00 13 0 

8 ... 1,16'25 1,16,25 ... 1 3 0 

„ 15 ... 1,30,00 1,00,00 ... 1 3 0 

, 22 ... 65,25 64,25 ... 1 3 11 

„ 29... 1,00,50 98,75 ... 1 8 11 

June, 5 ... 1,45 50 1,00 00 ... 1 3 0 

„ 12 ... 1,41,00 1,00,00 ... 1 2 5 

„ 19 ... 2,93,75 1,50,00 73,00 1 1 4 1 0 0 

„ 26,.. 2,71,25 1,50,00 2,11,75 1 T 10 1 0 0 

July, 3 ... 1,56,50 1,50,00 1,24,52 1 2 9 1 0 0 

„ 10 ... 1,65,00 1,05,00 94,26 1 2 11 1 0 0 

„ 17... 2,(^,00 11,44,25 ... 1 ^ 0 1 1 0 0, 


March 


Weeltly Statement. 

Imperial Bank of India— 

Calcutta Branch, 8fch July, 1933 ... 

Bombay do. 7th. „ „ ... 

Accnmnlative Totals. 

■ ; - .(InLalA^ofEupees)* 

‘ Aggregate weekly 

. Month of May. Total up to 30th Junoj, i 
1932. 1933. 1932. 19%, 

54,22 75,43 3,59,15 , J 

49^ 52^84 ^ 


TREASURY BILLS MATURITIES. 

ly 21 - 33,25,000 

ly 28 ... ... ... . 1,50.00,000 

igust 6 ... ... ’*• 1,16,25,000 

agust 12 *y. 

Igust 19 ... -v 

Igust ;26 ..Jt ... 98,75,000 

ptember 2 , ... -r 

ptember 9 ... -- 

ptember If , : ... 

pteinfoer 14 to. If ... »*• - 

ptember 28 ... 1,50,00,000 

ptember 28 to October 3 * - . 

ptember 30 ... 1,50,00,000 

tobet 7 1,05,00,000 

itober 5 to 10 ... 

d;ober U 

^ ' '.M 19,85,27,000. 


Calcutta 

Bombay 

Madras 

Karachi 

Colombo 

Rangoon 

i^hord 

Cawnpore 


Total 
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July 7, JiilySj July 10^ ^uly II 

im im% tmi. mm. 

{In tiionsatids of Mv^,)* 

6,7*2,51 36,15,17 17MM 12,^46/25 
74,71,11 61,6i,^>5 04,82/24 68,21^,66 


maturities month by month. 

2,03/25,000 

8.70.25.000 
0,07,01,000 

4.05.76.000 


Public Deposits 
Other Deposits 
Emergency Loan from 
Currency 
Investments 
Ways and Means 
Advances , 

Loans 

Cash Credits 
Bills 
■Cash - ■ ■ 

Cash percentage 
Bank !Rate 


August 

September 

October 


I IMPERIAL BANK 1 

I ■ STATISTICS. I 

lllililllillllljlllllllilllililllllllillliillillilllllllUtllllllliiliH 


The following is the Imperial Bank return for the week 
ended July 7, 1038. 

(GOO's omitted.) 

LIABILITIES. 


REMITTANCE STATISTICS 


Bubsctibed Capital 


Capital Paid-up 

Vlt^serve ... ... “ 

' Fahlk Deposits 
O^er Deposits 

Loan against securities per contra 
.^0^, iwom the Government of India tmder 
^^^fe'fSletion 20 of the Paper Currency Act against 
" ‘tIMtod Bills, discounted and purchased per 
cohtra 

/Contingent Liabilities 
Sundries 

't' , ' Total 


(In pounds s^rllng)* 
During the Prom 

week ending April 3, lOllS 

July 8, to July S, 

1088 im 

sterling purchased in India 470,000 11,S9B,0<M) 

Sterling taken over in London ... Nil. Nil. 

Net transfers to the Home 
Treasury from Gold Standard 
Reserve in England, against 
gold transferred in India from 
Paper Currency Reserve to 
Gold Standard Reserve ... Nil. NIL 

Total Remittance to Home 

Treasury ... ... 470,000 11,80H/>OO 

Add— Estimated cash balance 
in Home Treasury at beginning 
of year . ■ ... ^ 

Proceeds of 4% 194*8-53 Sterling 
Loan ««. «#. l^sfNHI'.OOO 


ASSETS 


Government Securities 
.Other Authorised Securities under the Act 
Ways Be Means advances to the Government of 
, India 
Loans 

,, Cash 'Credits’ ^ 

Inland Bills discounted and purchased 
Fcnreigti atid' purchased 

’ ... ' ^ 

Liability of Constituents for Contingent Liabilities 
per coniree 
Sundries 

Balances with other Banks 

,, , , 

^ Totel 


Total funds made available to 
the Secretary of State ... 87/208,000 

Remittance programme according to the Budget tot 
1938-84 is as follows ; 

Current needs 
Extra-ordinary needs 


421 millions 
46 millions 


: : The above return compared with that of the previous 

|!i and that of the corresponding week a year ago shows 
^following , changes 

1 ^ Increase or Increase or 

> ended Decrease on Decrease on 
. '.rf r 'S - July 7. Week. Year. 

(In thousands of Rs.) . 
6,72,51 +88,82 --"9,42,66 

P,71,14 +1,12,86 +13,89,49 


£27 millions 


FOR ALL FORMS 


j/ /rother Depoalte "■'•.•vi. 

Loan from 

Keans 

Loans - 

Cash Credits 
- Bills • , ’ 

:v,‘# 

. ^ ; • Cash ' ’ ‘ 

Cash percentage 
Trade demand 


CBAHTBBEB BANK BUIDDXNGS:| 
CALCUTTA* 


The following table shows the position of the 
Bank now and during the corresponding weeks 
previous three years. 
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Tenders for Es. l| crores of three months Treasury 
Bills will be received on Tuesday, July 18. Successful ten- 
derers should make payment on Friday, July 21. Other 
conditions are as usual. t i 

Three months intermediates will be sold froin July 12 
to 17 at Rs. 90-12 per. cent, subject to the conditions pre- 
viously announced. ^ 

Three months intermediates sold from July 5 to 10 
amounted to Hs. 94f,25,000. 


The following is the abstract of the accounts of the 
Currency Department on July 7th, 1933. 


Notes in Circulation ... ... 1, 

Reserve Coin and Bullion 
In India — 

Silver Coin 

Gold Bullion ... 

Silver Bullion 

In England — 

In His Majesty’s Dominions — 

In transit between England, India and His 
Majesty’s Dominions — 

Total Coin and Bullion ... 1, 

Securities (purchase price)— 

In India of the nominal value of 
Rs. 44,52,92,600 

In England ... ... 

Total Securities 

Grand Total of Reserve ... 1- 

Internal Bills of Exchange held on account of 
Government under Section 20 of the Indian 
Paper Currency Act, 193S 
Percentage of metallic reserve to circulation 


STERLING TENDERS. 

61 PER CENT. ALLOTTED AT Is. 6 1/16d. 

The Controller of the Currency notifies that on Wednes- 
day, July 12 tenders to the amount of £1,650,000 at 
Is. 61/16d. were received and allotted approximately 
61 per cent. \ ^ , p 

On Wednesday, July 19, ;£l, 000, 000, will be offered for 
tender on the same conditions as previously announced. 


THE GOLD STANDARD RESERVE. 

The balance of the Gold Standard Reserve on the, 
30th June, 1933, amounted to ;£40,000,000 and was held in 
the following form: — £ ' ' 

1. Cash at short notice at the Bank of 

Bngland ... ... ... 4,811 

2. British Treasury Bills ... 16,628,044 

3. Other British and Dominion Govern- 

ment Securities ... ... 11,868,811 

4. Gold- 

in England ... ... 2,152,334 

In India ... ... ... 9,346,000 


Total 


The above return compared with that of the previous 
week, and that of the corresponding week a year ago shows 
the following changes: 

The week Increase or Increase or 
ended Decrease Decrease 

July 7 on week on Year 

(In thousand of Rupees) 

Notes in circulation .,, 1,76,97,28 +40,40 +5,31-02 

R.eserve * ' - 

Silver Coin ... 94,20,03 +28,09 -7,59,31 

Gold Bullion ... 29,06,50 - +18,28,57 

Silver Bullion ... 9,64,28 -1-12,31 -1,25,19 

Total Securities ... 44,06,48 - —4,13,05 

Percentage of metallic 

Reserve to circulation 75T0 +0*06 +3T8 


CASH BALANCE OF, TUB GOTBRNISENT ‘ OF INBU.. 

(In thousands of Rupees). 

28th Feb., 31st Mar., SOtli ApL^ 3lst May,’ 
1933, 1983. 1933, 1933. 

In District Trea- 
suries 2,40,92 3,70,41 2,40,9$ 2,07,78 

Bank of India 7.07,87 11,02,45 14,66,00 7,18,47 

Total ... 9,48,79 14,72,86 17,06,95 9,21,25 


BANK OF BARODA 

LIMITED. 


The following table shows the position of the Currency 
now and during the corresponding, weeks of the previous 
three years: 

July 7 July 7 July 7 July 7 
1933 1932 1931 1930 

(In thousands of Rupees) 
1,76,97,28 1,71,66,271,53,69,47 1,64,71,21 

94,20,08 1,01,79,341,23,02,22 1,09,85,16 
29,06,50 10,77,93 17,50,65 32,27,63 

9,64,28 10,89,47 7,21,25 3,47,99 

44,06,48 48,19,53 5,95,35 19,10,43 

75*10 71*92 96*13 88*40 


Under the patronage of and largely supported by Itl 
the Government of H* H, the Maharaja Gadtwar of, ^2. 
Baroda. V || 

(Registered under th^ Baroda Companies^ Act III 


Notes in circulation 
Reserve ; 

Silver Coin 
Gold Bullion 
Silver Bullion 
Total Securities ... 
Percentage of metallic 
Reserve to Circulation 


CAPITAL SUBSCRIBED Rs. 60,00,000 

CAPITAL CALLED-UP ... Hs. 30,00,000 
RESERVE FUND ^pw is ... Hs. 20,75,000 • ' 

Mead O^xce Mandvi, ,B4RODA. 

Branches: — ^Ahmedabad, Bombay, Surat, Navsiuri, 
Karjan, Dabhoi, Mehsana, Patan, Petlad, Port Okha, 
Kalol, Kadi Sidhpur, Bhavnagar, Amreli and Dwarka- 

Londm Agents t — ^The Hasten 'Bank, Ltd. 

Currant Accounts : — ^Fixed, Short Savings Bank and 
Savings Bank Deposits received on terms which may 
be ascertained on application* . ;i 

Loans, Overdrafts and Cash Credits. - * ' - ■ 

The Bank grants accommod^ati^^ 
arranged against approved 


I' '■ OOMMUNIQtTES AND | 
t N- RETURNS. • .i 


MILS. 

The Controlled of the Ciffremy notifies that tenders for 
Bs. Ij crores of three months Treftsury Buis were opened 
■m Tuesday, Juty 11. The total amount offered was 
Bs* 2,08,00,000. Tenders at Bs. 90-11-0 and above were 
accepted in full and lower tenders were rejected. The total 
amount accepted was 'Bs, 1,44,25,000* the average rate' of 


1 ' ■■ , 


m 

« ViMii 
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Plira Cwant 
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iRira ^noto 

ar^, far an& alrraf 

cljojast foilrt rrquiiBiifrs 

^h*a 

11, Clifae ftoto, Calrittta 
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YOU SHOULD SHOP AT 


There are three chief reasons why 
you should shop at Currimbhoy’s. 
Firstly, you can be certain that 
the vpy best quality cloth is being 
supplied to you because you can 
rely on the famous Currimbhoy 
group of mills where the cloth is 
made. Secondly, you are support- 
ing Indian Industries when you 
purchase at Currimbhoy’s Cloth 
Depot. Thirdly, Currimbhoy’s 
fabrics are unequalled in India for 
their durability and lasting colours. 


SWABESHl FABRICS 

^ ’ CURRIMBHOY’ S 

P^IM 156, BL4ERISON HOAD. CALCUTTA 
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FROM INDIA’S STANDPOINT 


^ndiiin Money Market j 
Call Money 

Three months’ Deposit 
Banks Selling-^ 

T. T. Ready on I^ondoa 
On Demand 
Banks Buying---^ 

D. A. 3ni/st. on Ivondon 


Banks Sellings 

On France-^ /D (francs per Rs. 100) 
Germany— -0/D (marks „ ) 

,, New York — 0/D (Re. per $100 ) 
Banks Buying — 

On Hongkong — ^Private Bills SOd./st. 

(Rs. per $100) ... — 

On Shanghai — Wvate Bills SOd./st 
(Rs. per taels 100) 

On Singapore — Private Bills 80d./st, 
(Rs. per $100) ^ ... 

On Japan — Private Sills 80d./st. (Rs. 

per Yen 100) , ... 

On Java — Private Bills SOd./st. 
(guilders per Rs. 100) 

Oliver*-- (Bombay)— 

Ready 


First Settlement 
Second Settlement 
(Bombay) — 

Ready ... *•* 

First Settlement 
Second Settlement 
Sovereigns 

imperial Bankas Weekly Return— 

Bank' Rate (changed from Feb. 16 1933) 
Public Deposits (in crores) 

Other Deposits ( #, ) 

Cash Balance ( »> ) 

Cash Percentage 

Paper Currency Reserve Return— 
Notes in Circulation (in crores) 

InHow (+) Of outfiow of Silver com 
(in lakhs) 

Gold coin or Bullion (m crores) 

Total Securities ( ) 

Other Govt. Transactions— 

Remittances to Secretary of State 
(OOO’s omitted) 
by Sterling purchases ( „ ) 

by transfer through P.C.R, 

( 

Total for week ( >i ? 

Total since April 1 ( ^ 

Treasury Bills sold (in lakhs of Rs.) ... 
Treasury Bills discharged (in lakhs of 
Rs.) ... . , ,,v* 

Net T. Bills outstanding with public 
(in lakhs of Rs.) ... *.• 

Discount of . accepted tenders for 
three months’ Bills 
six months ,, 

nine months’ „ 

twelve months* ,, , ... ^ *- 

Clearing House Returns (in lakhs Rs.) 
London Money Market: 

Day-to-day loans 
Seven days’ loans 
Three months’ Discount 
Four months* Discount 
Six months* Discount 
r. T. London on^ 

Parity to 

New York (4.^1 Dollars) ... 

.Paris ^ ' (124.21 Fmnes) ... 

Milan ■ ^ ©2,46 Dite) ... 

Berlin . , . (20.43 Marks) ... 

Stockholm ' (1S.TS9 Kronor) ... 

Oslo (18.169 Kronor) ... 

Amsterdam (12*107 Florins) ... 

Berne (26.22i Sw. Francs) ... 

.Athens ,< (876 ' Drachmae) ... 

i/" Prague ' ■ (164^ 'Krone) ... 

'^'Bfitssels (BSiOO” Belga) ... 


ISP! 

ilB 


July 7 

CO 

C3 

■ ■■■. 

July 1-j 

July n 

July 12 


V 2 % 

y.% 

i/2% 


1K% 

VA% 

IA% 

15'.'% 

154 % 


l5.6%2d. 

Is OVz^d- 

15.63^2^ 

15*6^32^ 


l5 SYssd. 

ls.6S^2d, 

l-5*6%2d 

is.O^^Sid. 

Is.BHd. 

l5.6|-%2d. 

ls.6%2d. 

is.eijfcid. 

lS-S%2d‘ 

ts.Q%2d. 

!s.6%2-?l6d 

ls.6%6d. 


ls.6%(jd- 

l5.6%2d. 

15.6%2-Jid. 

IsSlid. 

ls.654<i. 

I5.6j4d. 

629 

628 

828 

627 

627 

1081 

103 

103 

102 

103 

294 

287 

285 

281 

289 

90 

^0 

90 


SO 

81M 

8I| 

8:1 

8054 

82 

152M. 

152M 

1S2| 

i52K 

152J^ 

81i 

SVA 

8lJi 

SIK" 

. 8 V /2 


64 

63 K 

63| 

63 J4 

06-11-0 

65-14-0 

65-12-0 

66-2-0 

57-1-0 

06-12-0 

55-15-0 

55-13-0 

66 3-0 

57-2-0 

67ri-0 

56-4-0 

56-3-0 

56-8 0 

57 - 7-0 

30-14-9 

30ri5-0 

30-13-3 

31-0-3 

3F0-6 

30-14-9 

30-15-0 

30-13-9 

31-0-3 

31-0-6 

30-14-8 

80-15-6 

30-13-9 

31-0-9 

31- D3 

31% 





6*73 





7471 

20*46 

... 



... 

24-56% 



... 


177-9 

... 

... 

... 


+28-0 

... 


... 

... 

29-1 

... 

... 

... 

... 

44-1 

' £470 





Nil 





i,470 



».» 


11,898 

1 

i 

... 

%% 

„ '**' ' ' ■ , ■ 1 

%% 

¥4% 

■ 54 % 

' 


¥ 2 % 

■¥.% 

%% 

. %% 



- :«^2% 



■ 

■ %% 


HMo 

^fxa% 

■ me% 



■ i-7ij4 

4-74 

4 7954 

4-78K 

4-69 

84-96 


84 '87 

84-84 

8s-se I 

62-65 

I 8 . 93 K 2 


62-65 

13-881 

62-56 

18-90 

62-78 

■■ ' 19 88 

1937 

... 

19-374 

19-88 

19-92 

8-25^ 

17-18^ 

■ 582-0 

.V, 

19-90 

S-221 

17-1254 

.582-0 

19'90 

, 8-22j#’ 

ssi-« 

' p 19-W 

.112-50 

. ...’ . 

\ ■ H2-00 

■ ! .llpL.-Sl*,, 


23.83 


23-82 

, :.-::i-r'i23-79 

' - ; N - .. 

"zs'-se 



' , ,, , . 
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•Shginghai , . - — 

Kobe " 

Silver-- 
Spot (per 02.) 

Forward 

Silver New York 
Goid— (pet 02 .) 

Bank of England Statistics-- 
Bank Rate (since June go, 1932) 

Inflow or outflow of gold , 

(000^8 omitted) 
Total gold stocks { ,> ) 

Reserve Ratio 

{Date changed} 

Foreign Bank Rates; 

Federal Reserve Hew York 
Bank of France 
Reichs Bank 
Bank of Italy 
Bank of Japan 
Swiss National 
NethexlandB Bank 


: IBd. 

3714 


mi 

,C6-4-0 


iSMad. 

' £6-4-1 0- 


tsViiut 

l&find. 

V, ■ 37 

■■£6-4-5 


£t9L000 

45*57% 


4 % 

4 % 

4*33% 

2 % 

4y,% 


25-5-33 

9-10-31 

22-9-32 

9-1-33 

17-8-32 

22-1-31 

29-6-33 


Bonds; 

Indian OiUedge (Bom'bay)-- 
B}^% Rupee Paper 
V I: Stirling Paper 

< 3K% 1947—50 Rupee Loan 
; S 1955—60 Rttpefe Loan 

43^% 1968-~68 Sterling Loan 

;,4% 1960 -70 Rupee Loan 

1988—34 Sterling Bonds 
1945-~55 Rupee Loan 
^1^35 Rupee Ix^an 

BfUish GUtedgC’—' 

i5tacks & Shares: 

International Holdings .♦» 

; Hydro-Electric Securities ... 

! Imperial Chemicals (Ord.) 

Dunlop Rubber Co. (Ord.) 

; Imperial Tobacco (Ord.) ... 

P. 8s 0. Steamship Co. (Ord.) 
Courtaulda (Ord.) 

.'S' Ir, 1 International Nickel Co. (Canada) ... 
.Bengal Iron Co, (Ord.) 

Iron & Steel Co. (Deb.) 
tobacco Securities trust Ord. 

■uf ■’iE'Urmah ' Oil Co. 

' Shell transport 

:}:;ivK;Royar- Butch ' , ... 

Oireat Western Ry* Ord. 
ferLohdObw Midland & Scottish Ry. Ord. 
Jate Co, 

Aflglo-Butch R'Kntationa .. 

York $todcs ^ Shares: 

Oeneral MotOl^a^ 

Anaconda Ci^pet 
S, Steely Corporation. 

-S. .Corp(n:ation-^ (Pref.) 

" fai^' /• 

Shares 

/l€#teperial Bank of Inixpa ... 

X%,p^k^of India ... , ^ 

';m«tr§I,Bank of India 

l^k of India,, _ Australia & 

■ NaaoR^j{';^k?^Tof India ' !!I 

Banking Cor: 

JuU Shares- ' ’■ - f';.; 

Howrah - ' 

Eamarhatty ... ... [" 

Shares— 

^teK ieSoram 

^^feat iay Dyeing ... 

VkM^tral tndis 


8‘i-o-o 

X78-0-0 

9:l-4-0 

103- 2 0 
i,10S-lS.0 

96-14-0 

;ei(>2.2-6 

112 - 10-0 

104- 8-0 


82-12-0 
/78-0 0 
93-11-0 
10.3-6-0 
jCks-iso 

97-5-0 
£!0?-2 6 
112-14-0 
I04-100 


81-10-0 

A78-0-0 

93-2-0 

103- 2-0 
4105-15-0 

96-12-0 

^,102-28 

112-9-0 

104- 1-0 


Sl-7-0 

A77-15-0 

92-8-0 


81-6-0 
.478-15 0 
92-2-0 
102 - 8-0 
Xioe-o-o 

96-4-0 

A102-5-0 

112 - 1-0 

103-12-0 


,478t.0-0 


^105-16-0 

.-Ctoa-a-e 


;£10.5-1S-0 
96-8-0 
£102- 2-6 
112 - 8-0 


£108-12-6 

£109-7-6 

£98-2-6 


£108-15-0 

£109-7-6 

£98-2-6 


£108-17-6 

£109-12-6 

£98-7-6 


Ximi 0-0 
£100-7-6 
£98-6-0 


£108-15-0 

£109-15-0 

£98-12-6 


X109-0-0 

£1>..9-S-0 

£98-2-6 


f2% 
f9,^ 
29/3 
33/ 4M 
106/3 
21 /- 
39/IOK 


|2X ^ ?3 

28/lOi 29/3 

32/10>l 33/4i 

106/3 W8/- 

20/6 22 /. 

39/7/1 ;i9/4i 

Unu $21 M. 

4/3 t'A 

£10S/1 £105« 

78/ IK ‘ 80/ 7K 

62/6 S4/4K 

£21% £2H 


f3% 
fioi4 
ZQjX'A 
34/3 
106/ 7K 
18/. 
421 lA 
|22 
sUA 

£105% 
4^'!46 
79/ IK 
55/- 
£ 22 | 


f2« 

f9i 

28/9- 

33/- 

lOS/- 

21 /- 

S8/10.J 

S20K 

3/10^ 

£105% 

78/1% 

53/1% 

£ 21 % 


SlO 

29/9 

.34/- 

107/9 

20 /' 

41/8 

»21 

3/10% 

£10S% 


3/lOJ 

£105% 

78/1% 
53/ 9 
£ 21 % 


£ 11 % 

37/6 

in/.3 

16/4% 


£ll4 
37/- 
116/101 
16/ 7J 


£ 11 % 

38/9 

113/8 

16/3 


f32% 

$20 

$63% 

$ 101 % 


143-12-0 

156-9-0 

1,4100-0 

976-4-0 


143-12-0 

154-11-0 

1,400-0-0 

975-0-0 


146-4-0 
151-3-0 
1,402-8 0 
978-0-0 


146-4-0 

1S8-7-I) 

1,413-12-0 

983-0-0 


lSO-0-0 

1S8-20 

1,412-8-0 

990-0-0 


1,205-0-0 

104-0-0 

22 - 0-0 


1,225-0-0 

104-S-0 

22 - 2-0 


1,2,33-0 

104-8-0 

22-4-0 


£15-5-0 ■ £15-5-0 

£42-0-0 £42-0-0 

£1380-0; , £il3S-04> 


£15-10-0 

£42-0-0 


.£15-12-6 

£42-2-6 

£18.3-10-0 


£135-0-0 


50-4-0 

482-04) 

22 - 12-0 


50-4-0 

482-0-10 

22 - 12-0 


49-14 0 
481-0-0 
22 - 6-0 


49-13-0 

482-0-0 

22 - 12-0 


60-0-0 

489-0-0 

22 - 8-0 


3-10-0 

803-12-0 

835-0-0 


8 - 10-0 

8H-4-0 

340-10-0 


3-9-0 

798-2-0 

331-14-0 


’ 3-7-0 

804-6-0 804-e-O 

834-6-0 


IllW; 
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Co&l Shares-^ 

Bengal ... -*** 

Bnrfakar 

Equitable 

Bokarao and Kamgurrah ... 

Tea Shares--- 
Bisbnauth 
Holungoorie 

Jron and Steel Shares— 

Indian Iron & Steel 
Bengal Iron Co. 

Tata Iron & Steel, Ord. ... 

- - » . 

„ „ „ 2na. Pref. 

Sugar Shares— 

Carew Co. 

Cawnpore. 

Kew Savan Sugar, 

Ryam Sugar. 

MUmllaneous Shares— 

Bum Bi Co. 

Marshall & Sons 
New India Assurance 
India Cement Co. 

Bombay Tramways 
Calcutta Tramways 

Commodity MarKets: 
me (Calcutta)— 

Firsts (New Crop) 

Lightning (New Crop) ... 

Future (H, I. J. A.) October 
Imports into Calcutta 

^ {OCHl's omitted mds.) 

Exports from Calcutta 

( *» { 

Stocks in Calcutta ^ ( »» ^ 

Stocks in Calcutta m coiresj^iutog 

period last year (OOO^s omitted md».) 
Jute (Londan)— ^ ^ , 

tst Marks Continent Ready -• 

tst Marks Continent one month future 
Lightning — 

juie Manufactures (Calcutta)*^ 

0 porters Ready 
n porters Ready -• 

Jute Manufactures (ISfew York)— 

0 potters 

11 port^« ^ . 

Cotton (Bombay)— 

Broach (July-August) 

Oomra (July) 

Bengal (July) 

Cotton (New Yorh)— 

Jdidliag Spot 

October 

December 

Cotton (Liverpool)— 

. Fully MidHng Spot 
One month future 
Two month future 
' Three month future ^ 

Egyptian F. G. F. sakellaitdis 
Tea {London)— 

Indian Fekoe 
Ceylon Pekoe 
%in$ 00 d (Oitcum)— 

' 5^' Beta«--September 
%in$eed (London)— 

, Bomtjay 
^ Calcutta 
; La Plata. 

Shellac (Calcutta)— 

T. N. 

.. Shellac (London)— 

>f’T. N. Spot 
' T. N. August 
Sugar (Calcutta)— 

. Java Whites Ready per md, . 

' Java Whites afloat 

• Sugar (Lonion)-^^^' \ 

fma White ^ 

^ July-S.eptember 

, Wheat ^{C4^uUi:^y»^ — . ‘ 

. " CawnporV QuaJi^ Ready. ... ' 

Punjab Quafity Ready 
Beta— Septemhev 
.Wheat (Liverpool)— \ 

;Ai:|^trahan 

R6bfe Cargo ^ — 

; Bamso Cargos ^ " **> y 

tChicag^-Myn^. 


204-0-0 

lO-S-0 


204-0-0 

10-5-0 

16-7-0 

6 - 8-0 


2X0-8-0 


208-8 0 

io-n-0 


2lh8-p 

10-14-0 


10 - 6-0 


6 - 12-0 


0-tO-O 


20 - 0-0 


4-6-0 
- 2-4-0 

56-2-0 
225-10 0 
90-0-0 


4-6-0 

2 - 4-0 

56-12-0 

228-2-0 

90-0-0 


4-6-0 


4-6-0 

2 - 6-0 


2-9-0 

67-0-0 

227-8-0 

90-12-0 


56-14.0 

229-6-0 

9O-4-0 


66 - 0-0 

222 - 8-0 

90-0-0 


17-0-0 

36-4-0 


17-0-0 

36-4-0 

16-8-0 

45-12-0 


15-10-0 
35-0-0 
16-4-0 
45-12 0 


15-6-0 

35^0 


15-0-0 


35-2-0 


45-12-0 


23-12-0 

271-14-0 

138-7-0 


23-10-0 

273-12-0 

137-8-0 


23-12-0 

271-4-0 

138-0-0 


23-14-0 

273-12-0 

140-5-0 


^4-8-0 

278-12-0 

140-10-0 


29-4-0 


29-0-0 


29-0-0 


29-8-0 


29-4 0 


29-12-0 

28-4-0 

^-12-0 


32-0-0 


32-8-0 


32-6-0 


82-2-0 


£16-15-0 £16-15-0 

£16-15-0 £16-17-6 

£l6*.7-8 £16-7-6 


£16-12-6 

£16-12-6 

£16-0^0 


£16-10-0 

£16-10-0 

£16-0-0 


£16-12-6 

£16-12-6 

£16-5-0 


21-2-4) 

14-3-0 


10-15-0 

14-0-0 


10-14-0 

13-14-0 


11-5K) 

14-7-0 


14*7^-0 


206-0-0 

195-12-0 

156-12-0 


213-0-0 

200 - 0*0 

163-0-0 


207-8-0 

196-8-0 

158-8-0 


210 - 8-0 

202-40 

164-0-0 


211-4-0 

202 - 8-0 

164-8-0 


215-8-0 

205-4-0 

167-0-0 


10‘25 

10'40 

10*56 


10’65 

10*83 

iroi 


10*75 

10*89 

Il-OS 


11*55 

ir70 

iroo 


6‘40 6*15 6*01 6T5 6*21 

5*89 5*87 5*73 5*93 5*96 

5^90 5'8S 5^74 5‘95 5*97 

5*91 S'SS 5*75 5*97 5*99 

8'51 8*27 8*15 8*32 8*30 . 

8d.-l5.lJ4d. 8d.-ui|d. Sd.-i5.l54d. 8l4d.-l5.lid, 8l4d.-l5.1%d, S|d.wl5.8id;^ 

8id.-l5.6id. 8id.-l5.6|d. S54d.-l5.6id. 8id.-ls.6Kd. 8|d.-25.0d. B|d.-25.0d. 

4-13-9 ... 4-14-0 4-13-6 4-14-9 5-0-0 

£12K £12% £12K £1254 £l2%e £12% 

£l2%e ^12K £1254 £12K £l2%a £i2%» 

£11 ^ £liK £1154 £ll?i Mm 

2SS-0 ... 26-0-0 25-0*0 24-8-0 ' ,2^^: 

705. 705. 695. 67s .6d. 60s. 

66s.6d. 605, 6d 645. 62s. 60S. 

tO-6-3 ... 10-6-6 10-7-6 10-7^6 IO-7r6 

... ... . 10-8.6 10-0-0 10-0-0 10-9-0 


7s.9!4d. 


7 sSHd. 


7$3%d. 


7s.934d, 


.3»9-3- 


3-9*0 

3-0-0 

3-150 


3-9-6 3-9-6 

S-9-e a-9-6 

3-14-9 M4*^9: 

- 285. 6d. . . 1“-’^ 

'• SSs.8(i. 

V »A%d. : ; 

■' . $1-00% ■ ;• 
- ' 107-^ 170, ; -] 

28-9-0 . 27-12-0 


28s.6d. 
2^5*8d. 
" :;2U. 
WmH 


285.6d. 

245.9d;. 

24s-6d.: 

■fO*00 

4654^' 

28^0 






167 to 170 
28-4.0 


29-0-0 











and 

10-O2S. pots 
“with brushes 
as supplied 
to Govt^ and 
Mercantile 


Samples on 


t.CMVt ST, 
^tYuutTA 
m. «*u a»rt 


IfoH, CALCUTTA 


TATA STEEL 


i$ Manufactured up to any standard specification in India 

by Indian Labour. 

^ our B.S. tested sted is GUARANTEED and CERTIFIED by 
Sg^^nment MetaUurgical lnspector to be strictly in accordance with 

; the British standard specifications, insist on having 

' : our Test Certificate wften oraering B.S. Tested Steel. 

. '-■■■' TATA WORKS 

■ . ‘ M ANtrE'ACTURB : 

Blooms Billets. Rails, Fishplates, Tie Bars, Sleepers, Joists, 
Channels, Tees, Roxmds, Squares, Flats Octagons, Plates, 
Sheets, Galvanised Plain and Corrugated Sheets, 

; Agricultural Implements and Hardware Tools. 

Agents & Stodkgatds ihrougkcut India; 


adlJis'diJivE STREET, CAIiCUTTA. 

' ■ '''Ireb'grotJis.—'URONCO 












INDIAN FINANCE 


loans declined but rupee securities remained steady* In the 
last three days, India sterling loans steadied and rupee 
securities have improved. 3^- per cent. Government Paper 
which vStood at Rs. $1-8 on the 5th, after touching Rs. 81-1, 
have steadily advanced to Rs. 82-14-6, the highest level 
to-day. 


I STOCK EXCHANGE i 
i REPORTS i 

nifiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiniiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiriiiiiir?: 


Bank and insurance shares have been better in. sympathy 
with the rise in giltedge. Imperial Bank fully paids have 
advanced to Rs. 1,235 and partly paids to- Rs. 308. Bank 
of India s are wanted at Rs. 104-8 and Bank of Barodas are 
quoted at Rs. 86-8. Central, Banks are steadier at Rs. 22r4. 
New India Assurances were in request up to Rs. 24-8. 


CALCUTTA STOCK EXCHANGE 


(From our correspondent). 

Calcutta, July 13. 

Jute , — This section opened quiet on Monday with 
Howralis quoting Rs. 4*9-8 and Kamarhattys Rs. 480 but a 
.steadier tone prevailed towards the close with Howrahs 
moving to Rs. 49-15 and closing firm at Rs. 50-8 and 
Kamarhattys being dealt in up to Rs. 489. On Wednes- 
day, however, more interest was shown though business 
was on a small scale. Nationals were dealt in at Rs. 22-4, 
Reliance at Rs. 72, Kanknarrahs came to business at 
Rs, 453, and Clives moved up to Rs. 27-8. Anglo-Indias 
quoted Rs. 362, Bally Rs. 150, Barnagore Rs. 141, Beie- 
vedere Rs. 371, Cheviot Rs. 222, Empire Rs. 38-4, Hukum- 
chand Bs. 17-8, Lansdqwne Rs. 135, Fort William Rs. 254, 
Auckland Rs. 180, Cmig Rs. 1-2, Presidency Rs. 5-10 and 
Reliance Rs. 72-12. 


Steels and electric concerns have been spots of greater 
activities. Tata Steel ordinaries are quoted at Rs. 57 and 
Second Preference at Rs. 91. The expected, dividend oxi 
Second Preference for the past year will be, it is expected, 
Rs. 5. Very encouraging reports of earning for the past 
three months are reported. Current year estimates warrant 
a full yearns dividend on Second Preference shares. Steel 
shares look a promising speculation. 


Keen demand sprang out for Bombay Telephone .which 
came up from Rs. 82-8 to Rs. 89-8, though it closed at 
Rs. 87-8. Similarly, Tata Hydros ordinary recorded a 
straight rise from Rs. 164-11 to Rs. 159-6. Bombay Trams 
came down from Rs. 139-11 to Rs, 137-6 but during the last 
two days advanced sharply to Rs, 104-15. Andhra- Valley 
ordinaries came down from Rs. 1,406-4 to Rs. 1,400, to rise 
again to Rs. 1,417-8, Tata Power ordinaries, likewise, eased 
to Rs. 975 from Rs. 977-8, to close at Rs. 995. Bombay 
Steam ordinaries remained quiescent closing at. Rs, 288-2. 


Coah — On Monday there was good demand for 
Bengals which quoted Rs. 207, rising during the week 
to Rs. 210 with sellers. Burr akurs quoted Rs. 10-14, Bench 
Valley quoted Rs. 31-XO, New Beerbhooms Bs. 8-14, Katras 
Jherria Rs. 27-12, Bhulanbararee Rs. 5-14, Talchers 
Rs, 1-10 and North Bamudas Rs. 3-1. East Indians were 
marked up to Rs. 13-12 and Amalgamateds Rs. 12-15. 

Government Securities * — ^This section was firm through- 
out the week despite the weakness in London. This 
upward trend still continues 3i per cent, paper quoting 
Rs. 82, 4 per cent. 1960-70 loan had buyers at Rs. 96-14, 
4| per cent. bonds Rs. 102-7, 6j per cent. Treasury 

Bonds 1936, Rs. 107-8, 5 per cent, 1940-43 Bs. 106, 5i per 
cent. 1988-40, Rs. 107-8, and the 3j per cent. New Loan 
changed hands at Rs. 93-7. The general tone, however 
was also firm and the higher prices touched by short-dated 
bonds brought out a few sellers^ and some business was 
transacted. The Bank rate remains unchanged at 3j per 
cent. 


Despite steadier cotton, mill shares have refused to 
move up. Cloth prices are reported to be better though the 
offtake is very negligible. 

Cements were inactive showing little change in prices. 

The following table shows the fiuctnation in . prices in 
some of the important shares: 

close on Highest Lowest ^ 

5th July Close 

Bombay D3’'eing ... 80S 12 SIT 4 798 12 806 4 

Fazulbhoys ... 367 8 373 12 361 4, 366 14 

Pearl ... ’ ... 238 12 241 4 232 8 236 4 

Century ... 250 0 252 8 245 10 248 2 

Burma Old ... 395 10 403 2 387 8 400 0 

Tata SteeT Ordinary ... 57 0 57 10 55 12 67 8 

Tata Steel Defd. ... 229 6 233 2 222 S 231 14 

Tata Steel 2nd Pref. ... 91 0 91 0 89 4 , 9^1 0 


Mkcellaneous * — ^In this section prices were more or less 
unchanged the chief feature being a sharp faU in the price 
of Indian Standard Wagon (ordy.) which quoted Rs. 45-S, 
falling back later bn to Hs. 39 ; British India Corporation 
had few buyers at As. 13, Midnapore 2emiiidary was easier 
at Rs. 65-S, Titaghur paper (ordy.) lis. 14-6, Associated 
Hotels Rs, 3-4, B. I, Corporation As. 14, Bengal Telephone 
(ordy.) Rs. 15-10, Jubbulpore Electric Rs. 10-12, Indian 
Iron and Steel Rs. 4-6, Triton Insurance Bs. 169, Benares 
Electric Rs. 11-12, Britannia Biscuits Rs. 2-6, Murree 
Brewery Rs. 170, India General Navigation Bs, 99, British 
Ceylon Corporation (ordy.) Rs. 6-12, while In sugar shares 
Carew & Co., were a good feature quoting Rs* 15-8, Cawn- 
pores were dealt in at Rs. 85, New Savan Rs. 16-4, 
Byams Rs. 45-8, while Balarampurs were on offer at 
Hs., 11-10.' 


4* tJght Railway s*^lmpevml Banks fully paids 
quoted Bs, 1,212-8 and the Contributories Bs. 310-8, and 
Central Banks Hs. 22-6. In Light Railways, Futwah 
Isiampur quoted Hs, 73, and Darjeeling Himalayan (ordy.) 
Hs* 81* , 


Teas^'^Thh section was firm with prices on the 
upward grade. On Tuesday, however, a small amount of 
business transacted but the general tone was firm. 
Basmatias improved to Rs. 17-4, Dauracherras to Hs. 13, 
Eastern Caehar on the other hand were marked down to 
10-12, Hattikhiras rose to Rs. 18, Hantaparas were 
Rs. 822, Sai'ugaou rose to Hs, 9-4, Naga Hills 
had hhyers at Hs. 14-12, Hasimaras came to business at 
Hs, 88-4, Tengpani were dealt in at Rs, 14-8 while Sonai 
River ifhproved'to Es. ,15-2. ‘ 


Rs.20/13as* a motitli 
will secure for a man 
of 25 years’ 

Rs. 9,500 

at age ^55 or at death. 

YOUR FUTURE IS SAFE 

with the 


' y;; i BKCHANGE . , 

!: ' oW correspondent)* 

(By 

to, bad monspon, thp - buoyancj^. 4n the share 

snppressM. ^ ^ 

^ securities'. " d^ri^ively upwmd- 

^^trend. week, India sterling- 


LIPS INSURANCE CO 

Agents? ; MART 
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SALIiS, 

rikft bv t!w Iiuban Jute ^ssaeiaitoa 

Stiturday, the mi July, 

Thi^aiKl next h'orward. 


JUTE AND JUTE GOODS 


Arrivals and of Jut© Rr^« 

into Calcutta and into mills mtuateii outshle 
Trade block by Hail and Steamer: 


Duriug weeiC 
Correshondin; 
Increase 

1st to 
h'rons 1st to 
Increase 


Exports from Cnlcmtt 

DufitiE 'vveek etidedl Sth July* 10^ 
of 1^12 

Increase' , ^ 

From 1st to 8th July, 1038 
Correspondiug period of 1981-.M 

Increase 


Fariv during the week the hessiati nnirk'Ci rniea yerj 
auiet partU^ due to weaker jute and partly due to hqrndmm^ 
SiTL^y touched 10-12-0 and at that w,««nt it 
appeared as if the market was going to 
further rise in American Cotton, a reaction m 
York Cross rate, sharp rise in silver and slcmlmr hme of 
grains and seeds had a very healthy efiect on 
Values began to gJ^uduahv^ recover and ^ short 

appeared on the scene. Thk 

ness tom Plate ports and consequently 
touched He. 1-7-0 to-day. Jhw 
nine and eleven porters that was nat; „ 
the weak market again ^mereped, on better enquiry 
eleven porter hessians. - 

by jthe mills at Hs. 14-7 for July but the stocks on 
easily absovljed by the market. 


lids was lollowed-hy.m 

nine porters nessian 

Id" Hi. i-7^} to-day. The liifference in the values oi 
mk eleven porters that was 


There lias been small sales repoflcil 
offer were 


HINDUSTHAN 

CO-OPERATIVE 

INSURANCE SOCIETY, LTO. 

NEW 

DESHABANDHU 

POLICY 


d dgnre.s are as follows:— 

. Bengal 

(including. Bihar 

. Cooch Behar 

■' -w ■ „ Orissa. 

Tripura _ , 

State.) 

1,688,000 157,000 107,100 1,908,000 

... 1,843,700 170,000 127,400 2,143,100 

... .2,168,700 190,300 120,800 2,479,800 


Most up-to-date Insurance Cover * 

at cheap cost , , || 

and ■ : -.r,! 

other attractive and Novel Schemes 

of Assurance. i 


Bfi^i’GA'V^eROP FA.VOURABLE 

' ''THc 

ot the seas^.^Hain fall in February facilitated 
tillage and 'early sowing in- certain lo'wdaml 
. tracfer$l|&lit:.Bengai, In March and early April there was 
drought .were delay«^. I/ater good rain - fell 
and freely in -Fa&t and Ndtth Bengal. 

Wet weadierH''»l|k%€.^^ May and 'in Jto early part of 
June made weedi|fc\^^irf^wlM^di:i®.ctdfc ih' Bdme’ Idw-latld 
tracts. In West generally 

favourable. 

- Present state of the crop.— The present state may be 
regarded as favourable, on the whole. 

Stock.-— Stocks of fibre from last year\s crop are reported 
to be snialJ. 

On an average of the five years ending 1930^31, the area 
wilder Jwte in Bengal^ ia which this forecast relates, re* 
presents some 89,3 per cent, of the total area under jitie in 
British India, 


LOWEST PREMIUM— HIGHEST BONUS | 

w 

At your Service i 

N. BARKER, General Manager. | 

HEAD OFFICE : « 

HINDUSTHAN BUILDINGS, : I 

CALCUTTA. ' vY ■' 
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The stocks and! consumption figures of hessians in 
America have so far not been available and are anxiously 
awaited by the trade, l^arly in the week it was anticipated 
that the vStocks will show an increase and consumption .a 
decrease. Later information goes to show that the consump- 
tion is likely to show an increase. However in absence of 
/authentic information it is difficult to say what the real 
position is. 

The long holders have been able to dispose off a very 
good quantity of their holdings and the decreasing difference 
between ready and forward position have been an encouraging 
factor for the bulls. The sustained rise in the American 
commodity prices coupled with the lowness of stocks in 
Calcutta have been fully responsible for the steady tone of 
jute goods. The market at the moment appears to be look- 
ing up. The weakness of raw jute is less pronounced. It 
therefore seems that both raw jute as well as hessians tend 
to improve further. 

The lieavy goods market has not been so strong as that 
of hessians. Still, in view of the large stocks, the steadier 
tone that has been noticeable during the latter half of the 
week is satisfactory. Long interests are once again show- 
iaag an inclination to buy and demand from consuming 
centres also is not wanting. If the market does not rise to 
any apjjreciable extent, it is not likely to see very low 
levels either. Buying at dips will surely prove beneficial. 


I COTTON AND COTTON | 
I OOODS I 

COTTON. 

(By Wire.) 

(From our correspondent). 

Karachi, July 18. 

On account of spectacular rise in American cotton 
prices, the cotton market here has been very steady, 
though the eiSect on price has been to a considerable ex- 
tent offset by depreciation in the value of the dollar, Sind 
Desi is quoted Rs. 17-14) and Sind American Rs. 23-12, 


The market during the week under review has ruled 
fully steady and the turnover of business has been fairly 
large. Broach April-May which had touched Rs, 221 has 
gone up Rs, 280- 

The American Bureau report published on Saturday 
July 8 was bearish and the effect was already discounted 
by the market before its publication. Consequently there 
was not much of a drop in prices. The acreage under report 
is 40.70 millions of acres against 87.29 millions of acres last 
year on an increase of about 9| per cent. According to 
private estimates the increase in acreage was not expected to 
be more than 5 per cent, and consequently the Bureau report 
was considered slightly bearish. But the bear effect has been 
more than counteracted by the news that faimers are more 
inclined towards the Wallace plan and that reduction in 
area by 6 million acres is contemplated. The net eRect 
of ail this was that the Chicago market, being slightly lower 
on the i>ublication of the report dosed only 8 points lower 
than the opening and since then the values are gradually 
improving. 

Bombay market also took the Bureau Report in the 
same light. There was a small decline on Saturday, but 
as pointed out, the bear effect has already been discounted 
by the market. Consequently instead of a further decline 
the market showed an improvement. Short sales were 
covered, and long bulls who were waiting came out as 
buyers. New York lent support and in spite of doubtful 
views from Liverpool, the cotton market has well maintained 
its position. 

The rise in New York markets during, the recent weeks 
has been spectacular. The values of cotton have been 
pushed up from 6 cents to nearly 11 cents per lb. According 
to the plan of President Hoover the cotton price was to 
be brought to 12 cents. That aim is almost fulfilled, and 
people in the trade are desirous to know what next? Opi- 
nions in Liverpool have been pessimistic and it is considered 
that it win be difficult for America to maitain these high 
levels. On the other hand news from America is very en- 
couraging. It is not that cotton alone had an isolated rise 
in values, but the pices of grain seeds, sugar, and other 
commodities have also improved in vaiying degrees. No 
doubt, the trade demand and consumption has not fully 
kept pace with the rise, and this has been a bear point 
at the moment. But the position as it develops in the 
course of the next few weeks will determine the future 
trend of the market. 


CALCUTTA. 


Quotations 


9 porters, 
Rs, A. 


11 porters, 
RS. A. 


Hessians Ready July 6th 

tt )) f) 7tli 

n » » Sth 

ijt j> )f lOtli 

„ „ „ Util 

,, ,, ,, 12th 

„ Aug.-Sept. 

,, 0ct.-l)ecetnber 

,, Jan. -March 

B. Twills (July) 

Sacks (Jiily-Sept.) 
Liverpools ^ 

Heavy Cees 


NBW YORK. 


9 porters. 11 porters, 
5.15 6,40 

5.15 6.40 

5.15 6.40 

5.15 6.40 

5.15 6.40 

5.45 6.80 


Exports ot Jute Goods. 

(In thousands of 
Bags). 

Sacking. Hessian. 

Jute Bags — 

During week ended 8th July, 1933 ... 8,953 2,988 

Corresponding week, of 1932 ... 3,520 2,567 

Increase or Deerease ... ... 4-5^433 —421 

From Ist Ja.nuary to 24th June, 1933 140,948 46,405 

Corresponding period in 1932 ... 160,439 51,592 

Increase or Decrease ... ... -19,491 —5,187 


Bombav- 

The foliowdng are the quotations — 

Broach Bengal 
Date. (July-August). July. 

July 6th 

„ 7th ... 214 0 163 0 

„ 8th ... 206 0 166 12 

„ 10th ... 207 0 158 8 

„ 11th ... 210 8 164 0 

,, 12th ... 211 4 ,164 8 

New Yoxk* 

Middling 

Date. Spot. 

July 5th ... ... - ... 10.25 

» 6th ... ... ... 10.50 . 

» 7th ... - ... ... 10.80 

„ 8th ' ... . ... ... 10.25 ' 

» 10th ... ... ... 10.76 

„ 11th ... ... ... 10.65 

Divekpooi,. 

Date. mjddliijg.: 

July Sth 
„ 6th 
„ 7th 
ii ■'S*' 

loth 


THE UNDERWOOD > 

PORTABLE S 


Oomra 

<JuIy)- 


Ranks foremost in writing "i 
machines because of Lightness in IL 
touch— Quickness and ease of if 
action — A type impression which ^ 
is sharp and distinct~-An Align- i 

ment of type which long and hard \ 
use will not alters C 

It is quieti because of a new 
carriage return, a new shift key IL 
mechanism and a ^renerally sub- if 
dued key action. It i$ fast, because ^ 
incorporated in it are exclusive jl 
features that, for years, have % 
made Underwood typewriters the *C 
speed typing machines of^ the jr 

■vforld* ■ r*. 

FulJ«r parJiloularfif praatnily tarnished 
, on reauetl: oiR hetter ntllh ask for a a 


mas 

10,6B 

10.41 

10.40 

ms9 

msi 


’ ■ ' ^ ' AMnts : 

BLACKWOOD BLACKWOOD & CO 

. . 4, LYONS sAnc®, eAtCOTTA 


... '44 j'; 
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«r« . . ■^. 

I BUO.ION I 

ittltli!iiill!lllllinill!Htn!l!ll!l!il!t!!li!iHHlii!n!MHillHlinin^ 

GOLD 

{By IFtre) 

(From Our Carrea|K>»ckaO, 

'BomMy^ July 18. 

Cold rates improved, at first withitt weakeninff ateriing 
franc rate, but later quietened down to a 

rU. firmed «p to E«. 81-1 from Ks. Stt-K-6 and 


During week endett °> 

GorrfispondiBg' W6ek of 193« 
Increase 


Arrivals into Bombay 


(In Thousands 
of Bales,) 

... 


From 1st September 

^ ’ -• *\«kVfnd 


Ports 


(In Tons.) 
10,496 
4,932 
+3,564 
418,004 
244,682 
+178,882 


The market during the w^k sf- 

steady and local 
prices have gone up to AO-^ 
rate has dochu^a to S4*S li 
Bombay is on an increaw a 
about 5 lakhs of tolas. Dad 
of gold continues unabated. 

Quotations are: — 

Bombay. Ready. 


First settle* Second settle- 
ment. menb 


(In thousands of yards) 
rey White Other kinds 


1 4,080 3,967 

8 12,092 18,227 

5 -8,012 -7,260 

(In lakhs of yards) 
y White Other kinds 


1,232 

+139 


1,372 

+275 


KOVERNMENT 


ORIENTAL 

LIFE ASSURANCE CO., LTD 


3E : BOMBAY 

Esxjx-.’r© 

licies Assuring Rss 594 Lakhs^ 
jar t for Rs. 85 Lakhs, 

its. 12| Ci'ores. 

Assuring with Bonuses 
, 44 Crores, 

, of the Premium Income. 


Loiwioni (Air Mail Week), 

The market was very active with purehmwt Tery keen* 
The amount of gold on oto In the open market eontimiea 
to be substantial While there were pureha^ies % destma-' 
tions not disclosed, the demand from % mntmmh fm- 
very strong, and the premium over the Mm parity 
risen further. y . , « 

The average of the quotations during the week waa. 
122s. 2,67d. 

Imports of gold into England far e:««ed the 
the amount imported during the week ended 26m June 
being X4.7 millions, while escports were £54fT,785 only* 


I OF PROFITS 

1st December, 1933. 

i in the Current Year will 
le Division of Profits if in 
&cember, 1933. 


The following were the United Kingdogm 
exports of gold registked from midday on ^ 
to midday on the 26th instant 

Imfoets* 


mlhtt should ht adM^sti i>o: 

SECRETARY, 

!kKCE BUILDINGS, 

other oUce^ m mndetnoted 


i,. m,m 

m,m 

m^iu 

86,810 

... 

'per; • , 


Germany 

France 

Netherlands 

Switzerland 

U. a A. *r 

British South -.Africa 

British India 

British Malaya ... 

Hongkong 

Australia 

New Igealand 

Canada 

Other countries 


nABHAHlr 

toNcSr. , • 

RANGOON 

RAWALPINDI 

SmOAFOKE 

SUKJCUR 

TRICHINOPOLY 

TRIVANDRUM 

VIZAGAPATAM 
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India have been buying it. As soon as American selling 
was over the decline stopped. It was immediately follow- 
ed by the news that a|i agreement about future silver sales 
is likely to be arrived at. On receipt of this news the 
market had a sharp recovery on Wednesday when prices 
touched Rs. 67-12. At the moment the market appears to 
be steady and values are likely to improve further. 

The stocks in Bombay and Calcutta are estimated at 
11,000 bars with a daily offtake of about 30 bars. 

The following are the quotations;— 

Bombay. Beady. First settle- Second settle- 
ment. meat. 

July 6th 

„ 7th ... 56 11 0 56 12 0 57 1 0 

„ 8th ... 55 14 0 56 15 0 56 4 0 

„ 10th ... 55 12 0 55 13 0 56 3 0 

,, Xlth ... 56 2 0 56 8 0 56 8 0 

„ 12th ... 57 1 0 57 2 0 57 7 0 

Indians imports and IBa^ports of Bullion — 

Imports into all ports — 

(In thousands of Rupees.) 

Gold. Silver. 

During week ended July 8, 1933 89 18 

Corresponding week of 1932 ... 89 9j61 

Increase or Decrease ... Nil* —9^43 

From 1st April to 24th June, 

1933 ..., ... 19,79 19,28 

Corresponding period in 1962 ... 18,41 71,26 

Increase or Decrease ... +1,38 —51,98 

Exports — 

During week ended July 8, 1933 51,67 1,79 

Corresponding week of 1932 ... 70,98 3,45 

Increase or decrease ... —19,81 —1,66 

From 1st April to July 8, 1933 15,91,69 18,54 

Corresponding period in 1932 ... 14,13,06 15,88 

Increase or Decrease ... +1,78,63 +2,66 


Expoets. 


■Germany 

France 

Netherlands 

Belgium 

Switzerland 

Other countries 


Total 


The hgures relating to the United Kingdom imports and 
exports of gold for the month of May last are given below ; 
as will be seen imports have been on a very large scale and 
show an excess over exports of no less than ;(^28,255,343 : — 

Imports. Exports. 


Germany 

Netherlands ... 

Beilgium 

France 

Switzerland 

Italy . ■ ... ' 

Czechoslovakia 

Egypt 

Union of South Africa and 
South-West Africa Terri- 
tory 

Rhodesia 
West Africa 
British India 
British Malaya ... 

Australia 
New Zealand 
Canada 


Uruguay 

Iraq 

Other countries 


London. 

At the time of writing, considerable uncertainty pre- 
vails in the market. China and India bought. Sellers are 
holding back. 

Quotations are : 

Spot. Forward. Nctv York- 


Total 


SILVER. 

Bombay, July 18. 

(By Wire) 

(From our correspondent). 

Silver rates came down during the first half of 
the week as it appeared that the silver problem will foe 
shelved in the World Economic Conference but later the 
objections raised by India have been removed and now an 
agreement between eight chief countries which possess or 
produce silver is in sight. The rate for Shravan in the local 
market came down from Rs. 57-8 to Rs. 55-12 and during the 
last three days rapidly advanced, being quoted at Rs. 57-7 
at 6 p.m. to-day. Some further improvement might 
transpire. 

Opening about Rs. 57 the silver market in Calcutta 
had a sharp decline during the middle of the week. The 
lowest touched for the first settlement was Rs, 55-6. The 
decline was due to heavy American selling on the London 
market. It must be remembered that for some time 
America was bulling silver heavily and China was selling 
it. Now the tide has turned. Long holders in America are 
^tOported to have sold in the London market and China and 


Air Mail Week. ; 

The market was very erratic during the first part of 
the week, the tendency being easy, as large offerings from 
America and re-sales by speculators^ were made in a market 
but weakly supported. Quotations had declined to 
18 7/16d. for cash and 18 9/16d. for two months’ delivery 
by the 24th instant, but at this level sellers were not very 
anxious to come into the market. Later, on demand from 
the Indian Bazaars and speculators, the market recovered 
with a sharp spurt and at the close the quotations for the 
respective deliveries were 191/16d. and 19 3/16d. 

The trend of the market in the immediate future cannot 
be indicated with any certainty, as much depends on the 
course of speculative operations. 


The stocks in ' Shanghai '6n the 24th instant consisted 
of about 127,700,000 ounces in sycee, 2?0,000,060 dollars and 
6,480 silver bars, as compared with about 131,200,000* 
ounces in s^cee, 270,000,000 dollars and 6,960 silver bars 
on the 7th instant. 

The following were the United Kingdom imports and 
exports of silver registered from midday on the 
instant to midday on the 26th instant:— 

lMI»OJtTS. 


SAFETY FIRST 


Soviet Union (Russia) 

Germany 

Netherlands 

British India 

Australia 

Other countries 


CLEAN OTWICE 


Total 


Exroto, 


iliSs 












ill^UfM^pii 
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TEA CHOP PEOSPKCf 5- 

llic^ foikwing^ telegram hm !?eeii nmt Ij.v Wm Indian 
Tea Assueiation, Caknitta, to the Asnoeiulbn in Lyrnkni on 
July 5 regarding tine pmnpeHB of erop t--- 

Upper Assam.--4)iitturn lai^fc ntionlh below itorinaL 
Immediate prospects fm\ Weather seasonable. 

Oalral 'Assam.— Onitnrn bmi jmmth poor. Immediate 
proapeetH iair. Weather seasonable. ^ 

Lower Assam.— Outturn Iasi month poor. Unmednite 
prospcids fair. Weather reports vary in cli^fereni dkl riels. 

Korlh €ac‘ka\— Outturn last month poor, Immeibaie 
prospects fair. Dry weather Is Inierferlng with outturn. 

South Caehar,— Outturn last month poor, Jmmedmle 
prospects fair. Weather seasonable. Heel spider bliglit 
severe* 

Eastern Dooars.— Outttirn l^st month poor, Immcfliate 
prospects fair. Weather seasonable. Oiiitiirii to thile in 
slightly umhT last year. Blight h generally Kevere luui 

is cheeking leaf* _ ^ . ^*r .t 

Western Dooars.— Outturn last mouth poor. Weather 
favourable. Cron prospects generally are uufavourabk. 


stroAR. 

The market during the week under review 
cifceadv witlr a small advance in values, Iraciiug 
coufiiied to h-eadies’ and To arrive' steamers. 

The stocks at main Indian ports are :— 

(In Bags, 10 bags ^ I tou). 


Calcutta 

Bombay^ 

Karachi 

Madras 

Rangoon 


The following are the. quotations for sugar : 
caumo.,. Java Sngar. Cawnpore 

j'Sy 7tb ... ••- 10 6 3 10 3 6 

jSy loth ® ® in ^ r 

SUsA , ... W 7 6 10 3 6 


Londofh. 


TEA EXPORTS* 

The following figures of tea exports taken from the Cal- 
cutta Customs daily entries and received penodieally from 
Chittagong are issued by the Indian Tea Assoeiati<m. 

Quantity of tea entered for export to United Kingdom 
for the second half of June X038* 

Calcutta. — Black 5.765,096 lbs. Green nil. Chittagong*— 
Black 2,687,140 lbs.; Green nil. 

Quantity entered during the eorrespondinf period iMt 
jeavt — 

Calcutta. — ^Black 6.413,807 lbs,; Green uiL Chittagong.— 
Black 3,388,229 lbs.,* Green nil. 

Total from April 1, 1033 to June 30, 1038:— 

Calcutta. — ^Biaek 18,715,170 lbs.; Green nil. Chilta- 
gong*— Black 5,837,261 lbs.; Green nil* Total 10,052,431 Ifoji. 

Total from April 1, 1082 to June 80, 1032—22,211,6:15 ibs. 

Exports from Northern India from lat April, 1038 to 
11th July, 1038* 

Total W. K. ... ... 27.B 82.2 28*7 

out Markets .*• 2.5 8.0 4.‘l 

„ Indian PortwS ... 2.B 8.T 8J> 

Total Exports ... $8*1 S9*g 06.7 

Exports from Southern India from Isfc April, |08S to 
81st ■ May, 108S*. ' 

■^Total ... s.T 10.7 . 8.S 

London. 

At this week’s tea sales 06,638 packages of Indian, 
26,312 of Ceylon and 11,907 of Java teas were oifered for 
sale. Demand was keen and active, ail low-priced tea up 
to 9jd. per lb. improving a farthing and oecasionally a 
half penny per lb. Other grades were strong. 

At the London auctions on July 11, 81,800 packages of 
Indian tea were submitted lor sale. 


TBA, 

. . Sale^ No. 5 was held on the 10th and 11th July 1933, 
yhihes were fully maintained. 18,527 packages for 
consumption and 2,164 packages of dust were 
fdr sale. 

There was a sti’ong general enquiry and values im- 
mediately showed an increase* Pekoes, Brokens and Souch- 
ongs were all in good demand. In Darjeeling teas standard 
of quality was below that expected at this time of the 
^■seasons. . 

; ■ 1983. 1932. 


Common Broken Pekoe 
Souchong 

. Common Broken Pekoe 
Ifdmihon Pekoe ... 

Tea$ for Internal Consumption:, 


r Uommoa Broken Pekoe Souchong 
Broken Pekoe 
'^iV'l^feoe ... 


The Pride of India 

(Established 1908) 

A purely Indian Concern under Indian Manaffe- 
ment which NEVER experienced a deiicit in 
any valuation 

Paid Bonus to Policy-holders from the very date 
of starting business 


Insurance Co., Ltd. 

Last Valuation as at 31st -December. 
I 1;* ■ A Record success 


Profit of , Rs, 15 in every ,:Es, 100 of the 
■' '-'Lim ASSURANCE FUND . 


Uniform Brnus of Rs. 15 per thousand to all with profit policies in 1929 and more than 
of the surplus carried forward to strengthen future Bonus Fund, 


Head Office: 

102, CLIVE STREET 
CALCUTTA 


BOMBAY, MADRAS, AUAHA»A0»y|' 
PATNA, DACCA ‘ ^ 
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Thea^e was keen competition generally at firm rates. 
Common and low medium qualities were a farthing per lb. 
higher. Other sorts wer in sellers’ favour* 

The following were the lowest prices fetched during the 
day’s auction j— 

Common Pekoe last auction 8d., to-day’s auction 
S|d. lb, ; Common Broken Pekoe last auction 8|d., to-day’s 
auction 8jd. lb. ; Common Orange Pekoe last auction Sld., 
to-day’s auction 9d. lb. ; Common Broken Orange Pekoe 
last auction 8|d,, to-day’s auction S^d, Ib. ; Common Broken 
Pekoe Souchong last auction Sjd,, to-day’s auction 8|d. ib. 
The following are the value prices: — 

Clean Common Pekoe last auction 8jd,, to-day’s auction 
Sfd. lb. ; Clean Common Broken Pekoe last auction 8id., 
to-day’s auction 8|d. ib. ; Clean Common Orange Pekoe 
last auction Sid., to-day’s auction 8|d. lb. ; Clean Common 
Broken Orange Pekoe last auction Sfd., to-day’s auction 
0d. lb* ; Clean Common Broken Pekoe Souchong last auction 
S|d. to-day’s auction 8|d. lb. 


Tamarinds. — ^Black supetJor qualit;^ ID pei;' cent, seed 
guaranteed at Bs. 5-D per md. P. O. R. Docks 5 per cent, 
seed Rs. 5-4 per md. F. O; R. Docks. 

Tiirmeric. — ^Pabna (selected Fingers) Rs. 7-0 per md.; 
Deshi Rs. 6-8 per md. loose Ibse-godowns. , . ‘ . 

Rape Cakes. — to 5| per cent* Nitrogen mds. F* O. R. 
K. P. Docks, Calcutta packed guaranteed free from Mowdia 
and Pakra cakes, Rs. 3-2 per bag of two mds. F. O, R., 
K. P. Docks, Calcutta packed with new bags. Market quiet, 
Docal mi Us quote from Re. 1-3 to Re. 1-4. 

Nux Vomica. — Cuttack average quality sellers at Rs. 2^4 
per br. md. - loose F. O. R. Dock. 

Bal or Split Peas. — Kalai at Rs. 3-12 per md. Arhar at 
Rs. 5 per md. 

Peas. — ^White Peas Rs. 4-8 per md. Green Peas at Rs. 3-8 
X>er md. Rahar Peaat at Rs. 5 per md. 

Rice. — ^Patna Rs. 3-12 per md. loose ex., godown Bank- 
tiilvshi at Rs. 4-0 per md. loose ex-godowns Kalam Kathi at 
RvS. 4-0 per md. loose ex-godown Kazla or Cooly Rice at 
Rs, 2-10 per md. loose ex-godown, Balam at Rs. 5 per md. 
loose ex-godown. 


The following were the average prices of tea in the 
London market during the week ended July 6, compared 
with those of the previous week. 

Last week. This week. 

India Tea (Northern) ... 9.56d. 9.51d. 

Indian Tea (Southern) ... 9.69d. 9.58d* ' 

Ceylon Tea ... ... ll.lfid. 11.49d. 

Java Tea ... ... 8.03d. S.24d. 

Sumatra Tea ... ... 7.55d, 7.55d. 


salt, 

Hx. Ship. Bx. Govt. Golah 
per 100 mds. 

Quality of Salt. Mds. Rate. Mds. 

Aden Solar Rurk. ... 4,(^ pSO ... 

Hamburg Fine ... ‘ ..V 3,200 pty. 49 , 

Aden Solar Fine ... 20,000 p47 2,200 pty. 43 

Aden Solar Kurk. ... 4,QJK) p50 

Indo Aden Sup. Fine 7,700 ... ... ... 

Rarachi Grax Fine ... 1,100 p44 ... ... 

Karachi Grax Rurk. 1,200 p45 

Okha Crushed ... 6,QpO 

Bombay ICprk. ... ... ... 3,650 pty. ... 

Tuticorin Jiva Kurk, ... 900 pty. ... 

Do Ramar Kurk. ... ... 400 pty. 46 

Market : Quiet but steady. Bx-ship rates are subject 
to private rebate. 


WHEAT. 

Karachi, July 13* 

The wheat market is strong on better foreign and Pun- 
jab advices. The market has gone up by a rupee since 
yesterday. The large stock position locally and the ex- 
pected arrivals, however, militate against any sustained 
optimism as regards the future course of prices. Ready is 
quoted Rs. 27-2 and November Hs. 29-1, 


SHBLLAC. 

The market ha.'; ruled very active. Demand has bequ 
mostly in T. N. on speculative account but it has beqn 
from consuming cegtries also. The stocks are low and seller^ 
are very reserved, Bverj buying enquiry raises the prices 
up. T. N. was done apto Rs. 28/- at the close it is slightly 
easy. ' - ' ' . ' ' 

The following are the latest quations 

Rs- A. P. 

T. N. ... ... ... ... 24 8 0 

S. T, r. ... ... ... 25 0 0 

L T. N. ... ... ... 23 0 0 

12% ... ... ... 24 0 p 

Super fine ... ... ... 26 8 P 

-Seed lac ... ... ..1 ... 18 0 ' O 

Kiri ... ... ... - 3 8 0 

Stick lac ... ... 14 0 b 

September futures 27 8 0 

Shipments up to July IDth amounted to 7,579 chests. . 


During the week under review the market has ruled 
very steady mainly on the strength of foreign markets. 
Speculators have shown a good interest and there has been 
a fair rise in values both spot and September, and May 
futures* The quotations are: 

Calcutta (July 12)— 

Rs. A. P. 

Cawnpore and Punjal> Ready ... 3 9 3 

September Beta ... ... ... 3 15 6 

May Beta ... ... ... 3 15 6 

London (July 11)— 

Rosafe Parcels ... ... ... 25s. 6d. 

Baruso ,, ... ... 25s, 6d. 

Australian South parcels (July- August) ... 28s. 9d. 

Chicago (July 11) — 

July per bUvShel ... ... ... $3.04?} 

Sept. „ „ ... ... $L07} 

Dec, „ „ ... $1.09} 

LINSBEB. 

There has been a further rise in the values of linseed 
during the current week. There has been a good enquiry 
from the consuming centres. Reviewing the trend of 

the market some 8 weeks back that due to^ short Indian crop 
this year and the disparity then prevailing between plate 
and Indian linseed in U. K. markets the rise in the price 
of linseed was anticipated. A rise of"ab0-ut 8 annas per 
maund has already taken place since then and the tendeixcy 
at the moment is for better prices. 

'The quotations are: — / . 

Calcutta (July 12) — 

- ' ■ R$. A. P. 

4'“ September Beta ... ... ^ 4 14 9 

A* Hay Beta- ^ ... .,.506 

Seed .. ..v, ... - - '4 12 0 

'4/ondon 0nly 12)— ' . ' , 

,, „ Bombay Jrily- August-' ' - — ^£12 7/8 

' ' Caicutm " lu If . ,,, ■ ... £W 3/16 

f 3/.3 ‘ 
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COUNTRY PROODCE. 

CaJcKite./'Wectaesday,' Jnly 12. i 

Messrs. Jogiadfa Nath Das and Co., produce brokers of 
,J>dUock Street, Calcutta, yep<srt as ‘ . i 

■jfotabolans.— JubbulpoM average at Rs. 2,2 per ind.. .'.; ‘ 
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TO BE READY JULY— END 


OUTSTANDING FEATURES: 

^^^^^S^HXPOSITIONS AND COMPARATIVE STAWSTICS. 

3 TEN YEAR EIGERES ARE GWEN IN MOST CASES. 

4 OVER 200 STATISTICAE TABEES. 

5 WHERE NECESSARY, CORRESPONDING STATISTICS OP INTEK- 
NATiONAE VAtUE are GIVEN. 


THE “HINDU” : Non-official enterprise has been able to achieve what the Govcrn- 

ffi&t faEecl to do, t,* 

^ ‘ THE “TIMES OF INDIA”: A compilation which nobody . . . . . ongnt 

miss. 

THE "DEADER” : Excellent book of reference and information. 

THE “INDIAN REVIEW.” A mine of information, statistical and historical. 

THE "HINDUSTHAN REVIEW” : ^ The politician and the journalist the 

legislator and the businessman, cannot prize too high. 

.ii^fe'T^g^'T'fTATIST.” An exhaustive review. 

§ii^^®iilivESTORS’ CHRONICDE”, First compilation of its kind in Tn^ia. No 
* pxevm&s’ art been made either by the Government or by private agency to bnng 

into a sihgle volume, all available economic information and relevant economic statistics. 

SIR OSBORNE SMITH; Astonishing production, 

. Sir R. N, MOOKESjEE: Remarkable achievement. 

/ , MR. G. D. BIRIA : Hadoubtedly a compilation of very useful information. 

V SIR. ■ BASIE BDACE^tTV There is hardly any financial or economic information 
regarding India which does hot find some place in the volume. 

J. SCHUMPTER: All the more, economists all over the world must be grateful 
to you. 


■ - Price Rs. 5 only., ■ ■ 

To subscribers of “INDIAN FINANCE** Rs. 3 only 
Rs. 4 for extra copies to subscribers. 


The Mahag&g/'Editor, ^ 

I.:: , "INDIAN ElNANeE,” 20, British Indian Street, CALCUTTA, 


of "Indian Finance Year-Book” on the basis of 


i send hereyidth Rs,....., for 
concession allowed to subsdribere. 
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Dail^V quotations for T* N- shellac for the week ending 
Thursdav the 13tb instant are as follows : — 


SUEZ, PORT SAID, 
Gunnies, July-Bec. 50 c.ft. 


BOSTON, NEW yORK, PHILiVBELPHIA. AND BAUTIMOEE, 
(Contract Hates 1988), 

Jute 40 c.ft, •• — 

Gunnies 40 c, ft. •.» $8‘( 

Shellac in Bags 13 cwt. . • ... §8*'; 

Tea 50 c.ft. ... ••• • $10‘£ 

Skins in Bales 16 cwt. ... $15'£ 

Skins in Casks 20 cwt. ... ... 

PACIFIC PORTS (AMERICA) AND VANCOUVER. 

July to December 1933. 

Gunnies 40 c. ft. $37.50 Tea (1,000 lbs.) ... $9.i 


Friday the 7th July, 1933 ... 27/- 28/8/- 

Saturday the Sth ,, ... 27/2/- 28/12/- 

Monday the lOth „ ... 26/6/- 28/- 

Tuesday the 11th „ ... 251121’^ 27/8/- 

Wednesday the 12th ,, .,. 26/4/- 28/- 

Thtnsday the 13th ,, ... 25/14/- 27 1 10 h 

Hates ff)r weekly margin payments anjmunced * 
Saturday the Sth instant are: — 27/4/- July 28/12/- Sejite- 
her, 

I^xports from and Imports into CaV«tta during June, 

1933 1932 

Arrivals (Tons) ... 1,904 

lixports Packages ... 32,271 21,764 


HIDES, SKINS AND LEATHEH. 

(By Our Correspondent). 

Calcutta, July 14, 1933, 

Hides and Skins prices continue steady white the stocks 
available in the market are ^ moderate. Demand for best 
quality Wet Salted Cowhides is keen and whatever supplies 
are received are readily taken up at about four apnas per 
lb. (wet). The Madras tanned- cow-hide market has 
remained steady. The Indian shippers of tanned hides have 
made large clearances from the ready stocks available,^ conse- 
quently the tanners have increased their output wdth the 
result that the demand for raw hides from the Madras 
tanners has not slackened. Stocks of raw hides in the 
Calcutta market are being steadily cleared. The increased 
prices obtained for the goat skins are inducing larger 
supplies, which are also being regularly taken up by 
shippers. The price for wet salted buffs are also steady 
and heavier qualities are being quoted up to JRs. 2-6 per lb. 

To-day's prices for hides and skins in the Calcutta 
market may be quoted as follows: 

Cow Hides. 

Per 20 lbs. 

Rs. A. RS. A, 

Dry framed Agras ... ... 7 0 to 8 8 

Darbhangas ... ... 4 12 to 6 8 

Patnas ... ... ... 4 0 to 4 8 

Dry Salted ... ... 4 3 to 4 12 

Buffallo Hides. 

Dry Arsenicated ... ... 3 S to 4 0 

Goat Skins. 

Good Quality ... ... 125 0 to 170 0 

Ordinary ... ... ... 90 0 to 125 0 

Rejects ... ... ... 45 0 

Leather, — ^Local demand is very poor. Despatches to 
up-country have also not been satisfactory for the last fort- 
night. Production was also less on account of drying diffi* 
culties. Chinese chrome tanned cow upper leather continue 
to sell at about 13 pice to 14 pice per square foot. 


COAD. 

The market remains very quiet wdth little new business 


passing, 


The prices are nominally as follows : — 

Victoria, Desherghur and Poniati Rs, 3-12 per ton. 
Other Raniganj Rs. 2 to Rs. 2-8 per ton. 

Super Selected Jherrias Rs. 3-12 per ton. 

Selected Jherrias Rs. 3-8 per ton. 

Other Jherrias Rs. 2-4 to Rs. 3 per ton. 


FDOUR ^lARKIlT 

Calcutta, July 12. 

The market ruled quiet but steady. Following are the 

quotations ^ , - 

^ Rates per maund 

Qualities— MiHs 


Patent Flour ... ^ ® 

Superfine Flour ... ... ? ? f f 

Household Flour ... 5 0 to 5 

Soojee ! ® f f 

Atta B 

Atta 2 ... ••• ^ ^ 

Atta S. ... ... - ^ ® f f 

Atta K. ... ^ f 

Atta 3 ... ••• - 8 J 1 ° 8 

Pollard ... - J It 1° I 

Rates quoted above include value of ganny bags. 


FREIGHT. 

Calcutta, Tuesday. 

There has been no change in the qaotetions in the 
mtttJcet during the week. Busi^ss was and good 

hewing has been done for South-Amencan and continental 
ports. 

There is a steady movement of freight for near steamers 
to TJ, R. and Continent, 

LDNDON^ UVEEFOOIi, DUNDEE, GDASOOW, MARSEILLES, 

(Less 10% rebate not exceeding 5s.) 

July to December, 

Linseed 20 cwt, 27 6 

. Rice 20 cwt. ^ 

Jute 50 c.ft* .. .• ' ^ 

Shellac 50 c. ft, *•* - ^ 

Tea 50 e. ft, nett ,,, *•- 5 

. Gunnies 50 c, ft, ' , - ^ ' 

ANTWERFjr EOTl!EEDAMj/EitoUEa, Alto ITAHAN EOBm 

• ", July to December. f.' 

v‘ Jute 50^d;ify -* 33 9 

Giintties 50 c. v/ •' ' 37 6 

Shellac 50 c. ft. ... . •• 37 6 

Hides Salt Cow 14 cwt. 37 6 

, Hides Ars, Buillt cwt*,*', • ’ „ 30 0 . 

_ Ars. 14 cwt, 30 0 

' pvmxm 'rebate), _ = . ' ■ , , 

, . ^ "'Vi.,. ^ 


THE STANDARD WAGON COMPANY 
LIMITED, 


NOTICE 


h hereby given that the Fourteenth Ordinary 
General Meeting of the above-named Company 
will be held at the Registered Office, No, 12, 
Mission Row, Calcutta, on Tuesday the 25th 
July, 1933, at 11-0 a.m. for the purpose of receiv- 
ing and considering the Directors’ Report, the 
Statement of Accounts and Balance-Sheet for the 
year ended 31st March^, - 1933, and to transact 
any other ordinary business of the Company. 

The Share Transfer Books of the Company 
will be closed from the 18th to the 25th 
1933, both days inclusive. 


2 - Calcutta* ' ' 

I The im July, 1933. 
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= The Yokohania Specie Bank* Ld 

= (R.fainli ri ll III .lapun.) 

= (E!lTA«!.lSHIU» 

i Sttb»wbe<l Capital Yen MO.tJOO.aOQ.«i 

i Paid-np Capita » lOOiOOWOO-Oi 

H Reserve Ftm4 #» 

i Hwa OlR« : YOKOHAMA. 

HugW.'-v: 

Mrvv fisrk. 

Osiika* 

Piiri.?. 

Fi’lpitig* ■ 

|lly,,i|a:! Jaai'lm. , 

■ Saumrm.i’iil 

/ge»fAfe»:r : 
8li»iisghai 

'■ fettrstiikf . 


S'""'";" '1'""'::':::;^ am. u,. ■ ■ 

Mprcantile Baak of ladia, id* ^ in hnali^ntf*) 

t Incorporated in England.) = TIllAH OPI'K’U : 

3 ab«ir.M capital liS I 2 & 3 . Crosby Square, 

paid-up capital ■•• ■" 51.050.000 = LOXBON, R-C . «• 

Sw tiabilltif “t ... 5 750.000 S Sniisctiiied Capital ... £2,000.000 

lONDOS BANKEK3. = Paid-up Capital ... £1,000,000 

SanaorEuauanp. E.oaa.u BaNu, Uc = ... «SOO.OOO 

. ^;Ldon, E.C,S = Reserve LiaiilUy of 

16 , Grac^church Street. 1.0B O > ^ £1,000,000 

- rrA-KCHES ^ AGENCIES: ^ SbaTfilioltiijrs 

«, a* I Penang KotaBliatu. = BRANCtlESs 

Sa*^ issr Ss'i 

i?.. sSSa ”i'K 1 

Madras. Quantap. = neraniuiTO allow ed on daily credit balances 

S^n. Kuaf# (IWng). s Fr^mX-Vo to R». 1 . 0 ». 000 . 

CoSi^o. (E.M.S) — Fixed Depostts arc received for 6 and 1* 

at!.’- I s“u\<is»ss»"»" 

Currkwt ^ {javiuga Deposit Acemmis opened. Inter 

allowed at i pec yer cent, per 

■iTuatecahips and = Furtber particular, on application. 

= H. a. NEWSOM, 

R,D.,Cromart,ie.Mauager, ^ Manager. 

5 Bo,^h*i«ewf 21 = Calcutta Branch -. 8, Clive Street. 

I."‘“’;; ..mmiiffluiiiiiiiiiiiinnimiiiimiumi™'""™"''"'"'""" 


Mvxunaxm* 

Batavia, 

Berlin, 

Botnbaf. 

CuinuUa, 

Canton, 
Changehnm* ^ 
Dairen (0»lMl; , 
Fengtlen (MuitdeuV 
Hamburg, 

HaakoWsf 

Harbin. 

Hongkong. 

Honolulu. 

Kaiyuang. 

Karachi. 

Kobe, 
lottdon, ^ 

Loa Angeles, 

Manila, 

Marunouunl 


3; Bvetv description of 

i and RXCIIaNGE RUSINKSb tra 

= lS^l,^cilve Street, Calcutta. T. 

= PoatBoidOS. 


8, CUVE ROW 


No risk is too large for us to 
3 ' None too small for our intereste. 

llifefenf.* CALCUTTA; 


HUKUMCHAND INSURANCE CO., LTD 


' ]Pai<l ap 10,00,000 

- ; ‘ 3 ^ . Board of Directors : 

Bk Sarupchaad HukuJnchaiid^ Kt. '(Chairaian)ji 4 

^ Banker, Merchant ^ MiH owner. o 

Rai “Bahadur Hiralal Kalyannial, Banker, Indore. 6 

'IfeV'RaijkHttiar vSin^: H.nktiiajchand, Bante, Indore, 1 

" '' “ ' Managing Agents 

SIK fe«A3RUr»CH;A.jNI> HTJKlTJMOBtAINIi Sn CO 
0O, CMVKl STKKKT, OA-UOUTTA 
The Company transacts all classes of Fire Insurance business. 


Mr, Pannalal Shatter. Banker, Calcutta 
Mr. R. C. Jail, m.a., Advocate, Indore. 
Mr Sheokissen Shatter, Mercliant, Calentta 
Mr’. Deokissea Shatter, Merchant, Calcutta. 
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SUGAR CONFERENCE. 


The Sugar Conference, that was heicl this week 
in Simla, may be said to have had significance from 
the agricultural, rather than the industrial, point of 
view* As the captains of industry in India have, in 
most part, succeeded in getting -whatever they ask for, 
it was but natural that they were ready with a few 
more demands to be put forward at the Conference. 
But there has been a general feeling prevalent in ail 
quarters that sugar manufacture is the one industry 
in this country to which complete and adequate pro- 
tection has been provided by the State. The capital- 
ists, that took part in the Simla deliberations, were, 
therefore, unlike the industrialists on other occasions 
in that they had no particular grouse or grievance for 
which imperative redress should be peremptorily de- 
manded. If, however, the industrialists allowed the 
varied interests in the Conference to get away with 
the feeling that everything was as happy as it coiild 
be, they were afraid that this might result in an in- 
opportune thrusting forward of the proposal for the 
levy of excise duty. To have a look of contentment 
is to invite the unwelcome attention of the tax- 
gatherer* It was, from this point of view, politic for 
the industrialist to say that .while things were not bad, 
they might get worse any moment ; that while the 
protection was adequate, many of the assumptions 
of the Tarifi Board had gone away, particularly in 
regard to the prices realisable for molasses ; and that 
while those who had shown enterprise up to date 
should be commended, enterprise by promoters of 
companies in the future should be deemed a serious 
hazard. In regard to all these matters, we are, more 
than ever, convinced that the gloomy anticipations 
of those who have bean fortunate enough to be the 
first in the field are a little overdone. There is, in 
fact, no justification for taking a pessimistic view of 
the sugar industry* 


Mr. R. C. Srivastava, the Sugar Technologist with 
the Imperial Council of Agricultural Research, made, 
in his recent review of the sugar industry in India 
for 1931-82, a forecast of the annual production and 
consumption of sugar up to 1934-35. In that fore- 
cast, it was shown that production in 1934-35 might 
qpme to exceed consumption by 6,000 tons. The 
estimated figures, which he furnished in the review, 
were accompanied by a word of warning in the follow- 
ing terms : 


^*The rate at which the sugar industry has been deve- 
lopmg during the last two years has recently become 
too fast to be healthy. In view of the statistical posi- 
tion disclosed above, considerable caution aim res- 
traint are necessary in connection with any further ex- 
tention of the industry, if it is to. be sav^ the fate m 
jute, rubber and a number ol other industries which 
are now sufiering from the ill-efiects of over-production . 


CEHTHAL BANK 
THREE-¥EARS CASH 
CERTIFICATES ARE 
AN IDEAL 
mYESTMEHT* 




characterises a good many of the new entrants to the 
sugar field. In order that the public may not succumb 
to the panicky effect intended to be produced by the 
propaganda carried on in this behalf, we may restate 
our opinion as under : 

‘As" for the fear that the production of sugar in 
India would exceed consumpfcion, we should not forget 
that over the past 15 years there has been manifest a 
marked increase in the consuming capacity of the popu- 
lation for sugar. This consuming capacity received a 
check in the extreme economic depression that has been 
prevailing for three years. As soon as there is a better- 
ment in economic conditions, and as soon as the masses 
have increased purchasing power, the consumption of 
sugar in India must start showing substantial Increase. 
To ar^ue that on the present basis of restricted con- 
sumption, the heady expansion that has already taken 
place and that is bound to take place would exceed 
demand would be inaccurate. The present is an ex- 
tremely abnormal period so far as the purchasing power 
of the masses is concerned. We^ do believe that while 
there should be caution and discretion in the plan, 
structure and working of the new companies, we do not 
see any reason to join in the warning of the Govern- 
ment Technologist that no more concerns should be 
started. The field of Indian sugar companies is not yet 
ovei'-crow^ded. There are certain parts where it is not 
only possible but desirable that enterprising capitalists 
should start new ventures. The lesson of the past is 
not against any more flotations but in favour of well- 
conceived, well-planned and well-working enterprises’’. 


Our view as expounded in the above extract is 
borne out by the arguments and statistics contained 
in the special papers submitted to the Sugar Confer- 
ence, curiously enough, by no other person that Mr. 

R. C. Srivastava. He calculate that the total 
quantity of sugar, excluding gut, consumed in 'India' 
during the ten years ended March 31, 1933, was 
678,081 tons in the first year, rose to 1,324,923 tons 
in 1929-30 and was 923,095 tons in 1932-33. His 
apprehensions as regai'ds overproduction are based on 
the- consumption figures of the year 1932-33. K, 
however, 1929-30 were taken as a more normal year 
for purposes of study of the trends and tendencies 
over a period of years, it will be easily seen that there 
is ample margin for further production of sugar in 
India. In fact, another thirty factories could be 
started, without causing any upset in the technical 
position of the trade. In another context, Mr. 
Srivastava shows that while the purchasing power of '/'■ 
the people as indicated' by the index number for iood - ' 
grains has recently fallen by 52 or 55 per dent, and * ' 
‘the level of prices of commodities in general has 
fallen by 42 per cent., the price of sugar has, during 
' the same period, fallen by only 20 per cent ; and this, 
he argues, explains the fall in sugar consumption-., 
during the past three years. His remarks in this eon- I 
nection are worthy of careful attention : 




statement has been pounced upon by the 
v^ibUa mg^ manufacturing interests, for purposes of 
-propagaiifeda for dissuading new enterprises in this 
field. Mr. Srivastava^s figures in our 
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^Tt will be observed that the consumption of migaT' - 
reached the highest point during 1929^30 And. ISSO^i !- 
when the prices were the lowest. It 
therefore that if prices were to go down ag^tin the com 
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'"t StoS ^’S'C St, 

'5rS,»S“,eii ^ to ti..." ,>i ws »,»»«•;■ 

busiiiessineu and , • ■ , {.v„ur of 

Air Uoosevelt drainaticallv deuded -i' , 

devaluation he also sutninohed the rciireseulatnih . 
tt;ln mJ o s for an intimate chat on the «ineMu us 
llcSninf Economic Conference. Ihe 

Xetfof the depreciation of the dollar on the course 
of bita® anl Pri'» i“ Atorta | , 

r^s;.itr afes“Tor So i..nwio... 

than all this, the improvement was 

prices. Inditstnal production was 

advances and with it the volume of 

This revival if one is inclined to regard it sto,_ m part 

of a mierai iniproveracnt in business conditions ah 

ta fS iftS A.id U,« distlnsnislmiK 

the 1 ® two tbree months is to \t.,U--S[,roail t>dh 

Ibout the end of the depression and the beginning at 

long last of the revival. 



Juay be pointed out that on the basis adopted by 
- Tariff Board, out of the total sale proceeds of Rs. 

SS-KlttoS- b.*“ jEVpt «.rt£ 'JS' 

' ' Re. 0-1-5 more than the present price. 

^ •; i'5$ie Hott. Mr, J- P. Srivastava, Minister, United 
.vf ;- Prbvmces. in the course of a special 

me^ented by him at the Conference, asserts that ^ in 
• " ctories are giving absurffly 

■ cane which they purchase.’ to the 
^es, the price paid, by a factory does 
; Wer ; the latter gate a ve^ small 
toe' contractor mates big profits. In 
r of -Education of U . P- has made ou a 
"'-Vi I "sttoiig-caiSe for a more careful consideration ° ^ 

's V , „ .is due to the agriculturists in toe regime of snbstoi- 
•ilf KtiaX urotection afforded to the sugar industry. Mr. 



:• il'' l.a-M’iS 


®* 4 -{anyastava' is to uc ---- - 

'he has taken oil behalf of the con- 

:'^^^te':|4i«Ses owned Imgely by capitalists from 
ai^e re9.pm|^ big profits At the e. 

■ ^''n^^^^Bleing of the grower, at the expense 
of soil at the expense of the futate of the 

' industry anrmfeyelfare of the country as a whol^ 

• There can be hd^histification for Jp ® 

unless the growers get a reasonable share of tn 
profits which are goni^^to the factories, 

•'A A This is the issue which the Simla Conference 
■sfeoniChave tackled. The press reports do not give 
us saw, a^Urance that any concrete measures were 
decided' on ,fof. r4ief of marticulate agriculturists. 
Mr J. P. SriyiMtiit^a’ may, however,:, be. relied on to 
pursue, and keep "pursning, this matter till jmtice is 
done to the raiyats. 


A’l.' j: 


ECONOMIC,' PLANNING IN U.S, A. 

^i’i--!Events are tending to invest the economic pro- 
'"■t^^4nme and policy of the American Government with 
. [A i^Maily increasing importance. It is natural that the . 

..•#i ■ 






It is at this Stage that the ^ 

decided to interfere more (actively, and at mori. tiui i 
one point, in the conduct of the •national econoniy. 

The session of the Congress, which closed rvecntly, 
is remarkable for the output of new legislation affect^ 
ing the fortunes of trade and industry, to our tH^ 
seas columiBi'bur CorrespoUdent has sketched Eom 
time to timeniie progre^ of such legislation; and 
here it may be useful to survey the 'whole 5 _trogiamna. 
The basis of the whole programme, is the 
movement. Though the devaluation of the dollar 
was no doubt, an abrupt development, scntuiieiit m 
favour of inflation is of much longer stnndtng m 
America. Its first victory was signahad to the 
pacing of the Glass Steagall Act, though this may 
be reconciled with monetary orthodoiry, in as much as 
it was only an attempt to provide for the shortage of 
eligible commercial paper necessary for espatisioii ot 
credit and to increase the amount of free goM hy 
1,000 million, dollars. The swing from this to the 
extreme view of not only a lower, but also an un- 
stable, dollar under toe aegis! of a monetary dictator 
in singular contrast to the rigid promSions of the 
Federal Reserve Act is due to the progressive deter- ^ 
ioration in the American fi'uancial structure. Miint 
America witnessed in Europe in 1931 she was herself 
suffering at home in 1933. The economic crisis had 
deepened everywhere into a financial breakdown. 
The very attempts to repair the financial structure had 
resulted in a further accentuation of weakness, uiie 
activities of the Reconstruction Finance Corporation, 
which were iuteiided to help the buiiks^ pushed tlieiu 
into a deeper crisis of confidence. The bank fRihira 
of March last left no room for doubt tliat, unless toe 
load of indebtedness was lightened,. Awmea ivouhl 
have to face widespread insolvency. The rise in 
prices, which was at first deemed desirable as a means 
of return to prosperity, had by then become the m- 
dispensabfo means of ordered existence. Inflatfonafv 
sentimeiit gained such a fillip that Mr. Roo^yelt and 
the Administration had! all of a sudden to yield to it*, 
pressure. Inflation was let in through the Iwckdoor 
in! the form of an amendment to the Farm Bill, 

♦ * • 

In the present context w'e are concerned less with 
the details of each legislation than with their . 

to each other and their significance to the 
St American and world economy, 

for anticipating stoe developmetits , of.;, the future. 
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which characterises the speculative classes in America, 
prices had perforce to iiimp up. And the question 
jiaturally arises for the Administration, whether they 
were going to allow another era o£ anarchy in 
American economy, the more dangerous because it 
was artificial. The incidence of increasing prices as 
well as the actual state of agriculture and trade made 
it necessary for the Government to evolve some sort 
of plan in’ the economy of the natio'n, and it is to 
these haphazard developments that the present plan 
in America owe their origin. 


Before appraising the actual results of the 
American plan, it would he useful to grasp the 
essence of the main proposals. As mentioned already, 
the first is the lower dollar with a repettable, if 
somewhat necessary, emphasis on instability. Tack- 
ed on the inflation is the question of silver. We 
outside America, at any rate, can put it down more 
to the political influence of the silver interests than 
to America’s enthusiasm for the revival of the pur- 
chasing power of the Far Eastern countries, with 
which the silver question is always sought to be con- 
nected. But whatever the motive, one not un- 
important offshoot of the American economic 
programme is the rise in the price of silver, with all 
that its signifies to the future of world economy. 
But in the American plan itself, it cannot occupy 
any definite or organic place. Next in importance 
only to inflation, comes the Farm Bill, of which 
the inflationary provisions are only but a part. 
Taking the entire scheme of the American Govern- 
ment in regard to agriculture, it may be said that 
the purpose of the Government is to engineer a rise 
in prices and to lighten, in more than one sense, the 
burden of agricultural indebtedness. The relief, 
which the agricultural debtors will ^automatically 
secure from a rise in prices, ought not to mislead one 
to think that nothing more direct or intimate is 
attempted. Firstly, a rise in the price level is, in 
the sense in which all economists will really appre- 
ciate it, tantamount to lightening the debt burden. 
Secondly, a rise in prices of farm products is a direct 
benefit to the agriculturists and in so far as such a 
rise may exceed a rise in general prices, the farmers 
stand to make an additional gain. Thirdly, by evolv- 
ing new plans of refinancing agricultural indebtedness 
the Government would be conferring an alround 
benefit on the farmers through the reduction of pres- 
sure from creditors, and, may be, through a cut in 
the amounts owed; on the bankers through the 
unfreezing of credits ; and on the country, generally, 
through the restoration of free circulation of money 
and other media of exchange. Fourthly, the Govern- 
ment might ask for special inducements to the farmers 
foif taking to measures like restriction of acreage 
which, though they might ultimately redound to their 
own advantage, are certain to be looked with dis- 
favour, at the outset. The American plans in regard 
to apicifltee are framed with a view to explore all 
the path^ *df agricultural revival. Inflation and, 
even more potently, the threat of inflation have 
taken prices to greater and greater heights. The re- 
financing of agricultural mortgages is already reported 
to be in good progress. As for restriction of acreage 
and similar measures, the Secretary for Agriculture 
has, b onder the Farm Relief Act, dictator!^ powers 
comparable only to those of the President under the 
the Tnfiation./ Amendment of the Farm Bill. But 

, what .the agfieuftuiists/ wpuld w'elepihh is the '^readi^^ 

,to' bfleir.'’:cppipensatibn,'t6 
acreage*'., .'The' Mafl letter '■ 
■"■of last week -af^is;.the,'infoiftdUhfion that the Recons- 
truction Financh Corporation , has granted 70 million 
dollars for financing thh. reduction of acreage. 
Whether the authbMtIis bhil cfiiange, their mind at 
the last moment, at leaat in t^ard to Vheat, in 'which 
' dale,, it is stated, the present iisrc|).hfta,heen damaged 
beyond repair, is at th^ ipmpent .difficult to say, ' 
tiut cotton and other phmihbdiitiea ape hound to reap 


substantial benefits from the scheme that has already 
been set afoot by the Secretary for Agriculture, 


The agricultural relief indicated above^^ though, 
no doubt, of great importance in the present state 
of the world’s primary products, is by no means, a 
departure from the traditional policy of the States* 
For the Federal Farm Board has endeavoured during 
the last few years to render the same services^ though 
in a much more crude and general way* But in the 
sphere of industry, Mr. Roosevelt’s Administration 
may claim to have made very revolutionary changes 
of policy* These departures are due to the recogni- 
tion of two important truths, one, the dangerous 
disequilibrium between production and consumptive 
demand as distinct from consumptive capacity and, 
two, the danger of its being accentuated through a 
rise in prices, unaccompanied by an increase in the 
income of the masses of the population* While 
normally the disequilibrium may not prdvofee any 
widespread resentment, its accentuation through an 
artificial raising of the price level is bound to involve 
the Administration in serious unpopularity* Mr. . 
Roosevelt, therefore, decided that a necessary com- 
plement of the measures of inflation and farm relief, 
is a more rational regulation of industry. Hence the 
Recovery of Industry Act, the more important pro- 
visions of which were reproduced in an earlier issue 
of Indian Finance, The Act aims at the elimination 
of dangerous and economic competition among the 
producing units in an idustry and disputes between 
employers and employees regarding wages, the two 
factors that are most inimical to the stable progress 
of modern industry* The Act, therefore, provides for 
the imposition, or adoption by voluntary agreement, 
of codes of fair competition, which should comprise 
stipulations of minimum wages and maximum work- 
ing hours and rules of competition between competiiag 
units. The procedure in the case of industries 
voluntarily formulating their own codes of fair com- 
petition and in the case of those calling for the 
imposition of such codes by the Administration is 
specified in detail in the Act. At the time, the 
inflationary policy was first decided on the President 
issued an appeal to all employers to help the Adminis- 
tration in its efforts towards recovery by liberal 
increases in wages* Loyal response was no doubt, 
made by many employers ; but with the passing of 
the Recovery of Industry Act such action has become . 
obligatory. General Hugh Johnson, the Administra- 
tor appointed under the Act, declared a month ago 
that unless industries get their codes of fair competi- 
tion approved within the next few months the present 
efforts at revival might be greatly, jjeopardised. The 
steel industry welcomed the Act, as in its case there 
was no chance of survival, not to speak of a revival, 
without the limitation of competition* The cotton 
textile industry has also, it is reported, formulated 
its code; and the latest reports available indicate' 
serious differences over wages and hours which ha¥e; 
been, for the present amicably settled. 


It is about the success, and the repercussibxis on 
the outside world, of such a vast plan that it is now, , 
necessary to attempt to form an opinion: The im- ‘ 
mediate effects of . this plan are,, the, continued fall 
of the dollari a more than proportionate rise in dollm' 
prices at home, with a virtual boom in the share atid . '< 
commodity markets, an increase, not inconstderable; 
in itself, in wages and employment, and, lastly/' "a 
marked expansion of production* 
two that are of immediate 
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liad been acceptea uy 

feWlisfe would have gone forward 

iboseve^the .+w, if the prospects of 

torn one „ 1 , agreement at international 

,vorld- revival tj^e world has reason to 

’onferences are not bright, ! the way to 

•eel grateful to ^“®^„^2rencies devalued and gold 
:ecovery. With the wei°'ht of an overgrown 

daiises repudiated, the du » thrown off the 

indebtedness will at last to been 

ihoulders of world eco difference 

toierican tntojy P the American 

between the r^ntisn pj-j^es are concerned. 

devaluation, so far as conn i g materials and 

Britain, as a principal cons ^ depressing 

foodsttiffs,. 3 hou d, the depreciation of her 

effect on worM pnjs tiiio^tol 

currency, nroducts, exercises a big 
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ment to the World «“)TOniic levels, 

if other countties against the depre- 

, there would he m need to ^t^^^ 

ciation of the dollar, he ' , towards revival 

action, but ^feature of the American plat 
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hospitality and to inspect the Statesman’s building 
and plant and machinery. And all of us had an 
entertaining and edifying time during the two and a 
half hours we spent in the Statesman’s new premises. 
Thanks to Mr. Matthews of Messrs. Ballardie, Thom- 
son and Matthews, I had, for my part, paid two 
visits to the building on earlier occasions with a 
view to clarify ideas as regards flooring, roofing, style 
of stair-case and lift, fittings and fixtures and a 
hundred other details in connection with the new 
puilding proposed to be erected by the United India 
Life Assurance Company of Madras in the same 
vicinity. But to be escorted by Mr. Arthur Moore 
and Mr. H. E. Watson and the other members of the 
staff through section of the building and to be 

shown the working in all its interesting phases was 
real education. The Editors of over a dozen papers — 
subjantawallas as editors in this country always are — 
found that there was much to leam from the impres- 
si%'^e example which the Statesman has set as regards 
the production of a modern newspaper with a hundred 
per cent, efficiency. As kids, we had looked 
on with wonder as the tiger and the lamb lapped 
milk from the same saucer in the circus show. I 
had an almost similar feeling as I sat gazing on the 
Editors of Liberty, Advance, the Patrika and the 
Statesman partaking of a neatly sumptuous fare 
round the same table. 


due and a proper sense- of humour and *pro-.,s 
U Any response? W ' ' 


and a - 
portion, 


-Much more than cha should be avail- 


FRANCE REPAYS BRITAIN 


An important development of the week in inter- 
national finance is the amiouiicemeiit of M. Daladier, 
the French Premier, in the course of an important 
speech in the Chamber de Deputies, that half the 
British I,oan of j£30,000,(K}0 w'ould be repaid by the 
end of July. It will be remembered that this credit 
was granted to the French Treasury at the end of 
April by a group of British banks headed by Messrs. 
Fazarcl Bros. It was for a period of six months with 
option to the French Treasury to repay it in part or 
whole at the end of three months. That the French 
Treasury has chosen to exercise that option is a sure 
indication of the improvement in the revenue collec- 
tions since the credits were first contracted. M. ' 
Deladier has afforded the information that the revenue 
returns for May were SOS million francs compared 
with 364 million francs in May, 1932. The French 
banks, whose lukew'armness to the needs of a 
Treasury living on short term credits drove the 
Government to the London market, might feel that 
their action has had a wholesome effect on the 
financial plans of the Government. As, however, the 
improvement in the financial position is not snfficient 
to justify repayment before the due date, one might 
wonder whether the proposed action of the French 
Government betokens a desire to free itself from em- 
harassing obligations to Great Britain, especially 
wdien, as a result of the difference over the question 
of stabilisation, the relations between the two cptin-; 
tries are not over-cordiaL ' For it will be remembered 
that at the time the loan was contracted, the French 
press criticised it as involving obligationsLo a foreign 
power at a time when France might have to take up 
her own line at the World Economic Conference; 
M. Deladier^s reference to the cordial relations with 
Great Britain, it is to be hoped, is more sincere than r 
such official statements usually are. . , , 


This set me athinking. Why not make this tiger- 
anddamb-drinking-from-the-same-dish a more fre- 
quent affair—a permanent institution, in fact? I do 
feel that if a Press Club, in first-rate style, were start- 
ed in Calcutta where wielders of pen could meet in 
leisure hours, greater good and more marked 
good humour would j^revail as amongst Journalists. 
The Club, w^ell conducted and liberally patronised by 
one and all, should drive away all the rancour that 
afflicts the writings in the daily press. While the 
editor of Liberty is busy coining new and stinging 
plirase^ for spscial use ou the editor of Advance; and 
while the editor of Advance is m less excited over 
reciprocating the compliment; while the editors of 
botli spend the rest of the time thinking of all the 
nasty things they could say of the Statesman; and 
while the editor of the Statesman^ not content with 
saying all that is nasty, seeks the home addresses 
•of the rival editors, the reporters of Liberty,, Advance 
and the Statesman live and carry on their work in 
mutual esteem and affection, sitting round the same 
deal table in the Police Court, drinking the same 
half-anna cup of tea, and exchanging notes and stories 
without any thought of Jealousy or craze to steal a 
march over the compeers. If the deal, table in the 
Police Court and the Cha could prove so great a 
oementing influence, what may not a chic and comfy 
Press Oub do? Such a Club must be liberally 
.supported by . newspaper proprietors ; the member- 
iship fee hiiist be kept at a low enough figure to be 
witbintYttie teach of the rank and file. On behalf 
ot Indian Finance i we should be prepared to pay a 
donation of Rs, 50 per mensem for one year for the 
establishment of a Press Club and for the promotion 
-of cheer and conviviality amongst those who, by 
control of the press, guide and mould public opinion 
should, therefore, cultivate the broad outlook 
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WORLD 


news of the week and air-mail week 


eoH countries m Ra'ris on ftamnuiy a siraicKiv 
for the defence of the gold standard was agreed itpon. 

Complete mamtenance of the standard at the 
present rates is aimed at. but it is ««ddms.sed ^ 
this is BOt the ox'gaiBBation of aii offensive 
currencies off gold, but %var against speculation. 

According to Reuter, a comtnoa fund i il 
created and his will be “flung into action on the 
market at whatever point speculation threatens to 

attack the gold Currencies”. _ 

The efforts of the gold countries to enhst m 
their ranks the Soviet, Mexico and Hunga^ were 
the only lively feature at the week-end. Ihese three 
countrii did not vote, wlien the adjournment of the 
Conference was avoided only by .seven votw to six. 
Their support will yet be the deciding* factor hut it 
is not clear whether it has been secured. 

It is unlikely that the Bureau will be called upon 
to decide by a straight vote what course of action the 
Bureau is to recommend to the Plenary Conference. 
Probably, a compromise will be arrived at by whidi 
the Bureaw will present a unanimous decision to the 
C^ouference ' 

In the Pinancial Sub-Committee, Major Elliot 
urged the Sub-Committee to continue work. He 
said their discussion would relate to the period ivhM 
the general re-establishment of the gold 
would have become possible, and an agreement bit tn«’ 
questions under discussion was an essential condition 
for the re-establishment of that standard. Nothing 
could be more designed to facilitate the early return 
to gold than an agreement upon the main principles 


(From Our Special Correspondent-) 

London, July 14. 

i The World Economic Conference is barely kMj- 

intf UD the appearance of continuous ^ork. 

have deprived the proceeding of JJ® 
reality they had in the earlier stages. « It is true 
' that an international cwnfereuce is live only 

S2e fe a little strain in the reiations and a touch of 
Smess in the speeches the 

thing to enliven the Conference which is all but dead, 

■ , „ L, MlUm «« PH» Sh'S'S 

hv Mr# Rsxii0iitt2iti. The Itish wem 

Plk^ ffier when Mr. Connolly adduced one instan^ of 
'‘utterly iadefensible barrier to. trade, mi 
1 1 > hiinself the strictures of the 
■ ^ ■ that the Conference concerns itself 

B nThich have a shadow of economic reason I The 
' ijiaiinlttea on Tin solved its prohlem by refemng it 
i^^^er committee. It seems as though the Con. 
Ukfe tin AttfoMy left evou to end itseiir 


aeaaiocK uu 
issue would bring the Conference to 
a premature end, it has been decided after a further 
meeting of the Bureau of the Conference that the 
Economic Conference is to continue its deliberations, 
as also all its' committees, including those on mone- 
tary problems. The gold bloc are not to take pmt 
iS th?;. discussions on monetary problems for the 
time.'lmhg’", by which it is to be understood that 
■«Vew)t prepared to be parties to any discussions 
oh monetary questions while the question of atabihsa- 
tibn has been “placed in cold storage . If this ato 
■feiiio r,f tPp p-old countries continues, it is plainly im 


fe^eior5he monetary Committee, to achieve, any 
whPp important sub-conunissions, 
aiiod- subsidies cannot functioo. 
*|¥ & iMtence of the gold countries on their 


is agreed to. The o„iy 
work possible will be in connection with comm 
sdities like silver, timber, wine and sugar. 

S message states that Mr. Moose- 
statement to the United States 
ng in detail his view that world 
i immediate objective of the con- 
bloc show little enthusiasm in the 
« They feel that an attempt .is 
ipuad. their protest and are dis- 
playing resentment li&brdingly. . . , , 

'= i, I A split was thregteaied in the Financial sub-com- 
■'infttee, Mr. Neville Chamberlain proposed that they 
shbutdi adhere to the discussion of the onginal 
agenda.’ vife was challenged by M. Bonnet who de- 
fended^ tM; proposal for a monetary truce. .Senator 
Couzens proposed fo form two separate, committees of 
goldites and non-goldites to work on, parallel lines 
and blend their final reports. The debate concluded 
with the adoption of Mr. Chamberlain’s proposal by 
25 votes to 15. 

July TO. The World Economic Conference re- 
sumed its sittings to-day after the week-end suspen- 
sion in a .tense atmosphere, rendered all the more 
complex by a new move on the part of . the gold ploc. 
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SIR JOSEPH SHORE 


IDEAL INDIAN MEMBER IN VICEROY’S CABINET 


Sir Joseph has an apt combination of essential 
and wholesome traits and a complete elimination of 
whatever is tinwholesome. 

He does not go about inviting your awed gaze to 
the halo that surrounds the head of a Member of the 
Viceroy's Cabinet. On the other hand> he is essen- 
tially modest and makes men with feet of clay feel 
at home in his presence. 

He is, in no sense, a genius. By the same token, 
he is free from all traces of the whimsicalities and 
idiosyncrasies of genius. He is cool, collected# self- 
possessed and courteous to one and all# irrespective 
of their so-called status in society or official life. 

He has no desire to be briiHant. He does not 
scintillate. He is just a steady, reliable beacon of 
light. 

He has neither the superiority complex nor the 
inferiority complex. He has just the complex of a 
well-balanced mind. He states his case with convic- 
tion and firmness. He is never over-vehement. At 
the same time, he is equally appreciative of the 
possibility and strength of the other point of view. 
His is not the dogmatic, but the persuasive and 
reasoning, style. On all occasions# even wheft ,he is 
associated with decisions with whicm others m|^ht be 
in strong disagreement, his critics tvouldC freely 
concede the bonafides of Sir Joseph's standpoint. 

For all these reasons, despite a quarter of a 
century's association with traditions which breed 
bureaucracy, Sir Joseph has remained singularly free 
from any bureaucratic bias. 

The Secretariat has a way of making its officials 
come to believe in the infallibility of their wisdom. 
To preserve an open mind after years of contact rrith! 
Simla and Delhi is no small achievement. Sir Joseph 
is ever popular alike with his supporters and critics 
for the simple reason that he has a fresh outlook and 
never arrives at final conclusions wi^out giving the 
fullest weight to_all the aspects of the question 2 

'‘Agree to disagree" is a phrafe which fiaS a' 
profound significance in dealings and disctt^ipns 
with India's first Indian Commerce and Railway 
Member. 

"BAVBSDItOPPER". 


Sir Joseph Bhore is the kind of person who wins 
your confidence though he may not impress your 
imagination. He may not have the debomzaire grace 
of Sir George Schuster ; nor Sir B. h. Hitter's ins- 
tinctive ait of an aristocrat 1 not the peculiar blend 
of astuteness and warm friendliness uliich you notice 
in Sir Fazli Hussain ; nor the unaffected charm and 
affability of Sir BVank Noyce ; nor the distinctive- 
ness of Sir Harry Haig. Sir Joseph strikes one as 
just a simple, plain man ; but it is not the simplicity 
tlmt sotne people deliberately affect nor is it the 
plainness of a mere humdnim mediocre. 

His simplicity comes natural to him and seems 
to form so much part and parcel of him, that amongst 
all men that have occasion to come in contact udth 
him, he has established the repute that his instinct 
is sound, his judgment correct and his sympathies 
warm and wide. 

Of all the Indian members in the Viceroy's Exe- 
cutive Council since the admission of the kala member 
in the OImpyian hierarchy, only three mm have so 
far succeeded in winning the complete approbation of 
the varied sections of Indian opinion. They are Sir 
C* Sankaran Nair, Sir Mahomined Habibulla and Sir 
Joseph Bhore. 

. Sit C. Sankaran# however, made himself positive- 
ly distasteful to his colleagues. Sir Malmmiiiad and 
Sit Joseph have this is common that while retaining 
the regard and friendship of the Viceroy and the other 
members of the Coimcil# they could the Indian 

public with a feeling that the interests of this country 
are perfectly safe in their hands. ■ 

Both of them have found their biggest asset in 
a supreme sense of 'tact, an essential horse-sense, a 
sincerity of conviction and earnestness of endeavour. 

Their successful careers are the best , illustration 
that so long as one is honest with himself and the 
world and always seeks to understand matters in 
their fundamental bearings, he could easily steer 
clear of unnecessary suspicion and .n^dless misunder- 
standing. 

Sir Joseph Bhore is the kind of official who is, in 
all coMiticms, and on all topics# impartial and dis- 
inter^0,;,?,?He has a just poise of mind. ^ He can 
Intrigues are forei^ to his nature, 
had any- axe of any kind to^ grind nor 
would he let others grind their axes on him. He is 
interested, earnestly and to the full extent of his 
ability and understanding# in the work entrusted to 
him ; and all that he is concerned with is to do the 
w^k .i^xactly as it should done. * ^ . 

f Gandhi has exemplifi®d that the best 

who pursues the ^ truth and nothing 
#r, Joseph Bholf has demonstrated 
tlfai" politlcialiris,.pne who deals 

aiil^just_|r witfeai|men and m all 

■ ?''3fe the smse, 

fw fitted for 

politics. • concmde 

that Sir Jose^ 1' mafce_ 
afi impfessiye ^ /?•. 

his Assembly 'wysit'tPp ifewroSt; i*® brflJiaJi^ w 
e^ryoBe-ott.,the Jb^eph';i'S 

loyea aiid fested *^ays be ^relied- 


2S YEARS TEST - 

I RBVEAtS THE BEST ^ 

mj Service: For over 25 years ^The Indian" 

III lias served the Indian Pablic with compkte . satis- mj 
X faction. ^ 1|} 

lljl ‘*Bef endable’*' is no exaggerated description^ m 

nil this indigenous concern which has at the time 
K A-ssets exceeding Ihrte times its paid-up capital apA til 

II has paid, with rare exceptions, handsome Dividends ^ 

illl since' ‘its inception. ^ 

^S Life policies issued by this Compan;^ are 
11 up-to-date and designed to meet individual 
fnents.’,at coiMetitive rates of ' 

* ' Agency Terns' are 

sympethetac,,^ , - •.;i li’ '-:;i !i 
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Our Bombay friends have always professed great 
love and unliinited solicitude for the masses. So do 
our Simla friends claim to be most sincerely, devoted 
to the interests of the dumb millions. Our stalwart 
legislators in the Assembly are ever trying to per- 
suade theiiiselves and others that they are the truest 
representatives of the natioai ; and what time they 
canvass for roving missions to London and Geneva 
and Ottawa at the risk of the tax-payer as to costs 
and damages ; they shed crocodile tears for the 
masses ‘^bled white**. Labour leaders, who have 
wealth (howsoever acquired!) but 'have yet to ac- 
quire a career, bem^ail the liard-heailedness of all 
others but themselves towards tlie poor and down- 
trodden, The many are exploited by the few that 
the latter may acquire a status in public life. In 
theory, the masses are,^ verily, over-friended ; In 
fact, tliey are helpless, friendless and past all hope 
of redemption from a life u'hich is but lingering per- 
dition. If democracy in the West is a failure, the 
claim of most of our men to look to the weal of the 
imisses is a farce. .What is happening to-day is but 
the perfecting of the luachiimry which will protect 
and further the interests of • bbe urban, educated, 
vocal and comparatively welhto-do classes. No- 
thing has so far happened which lends encourage- 
ment to the hope that the inarticulate, unorganised 
population of the rural parts, and the humanity that 
lives in towns and cities on jiTSt the fringe of starva- 
tion will be any better off in. the new regime^ But, 
in high-sounding terms, anany are those who seek 
to be their champions, trustees, representatives, 
spokesmen and guardians. Oh ! what a farce — a 
pitiful, saddening farce I 

These professional guardians of the ^Mumb- 
driven cattle’* of Rural India met in Simla on the 
occasion of the Sugar Conference, And they were 
shown np in their true colours. As our Simla Cor- 
respondent ^points out in this week’s communication, 

^ the industrialists, who have always clamoured for 
legislative protection for their own interests, want no 
such protection for the ryots. On another page, our 
Bombay Correspondent refers to the admission of the 
East India Cotton Association that Japan’s boycott 
of Indian cotton has already resulted in a depreda- 
tion of the value of our cotton by 
Yet, our millowner-friend says that Japan is bluffing. 
Japan does not bluff. Who, then, is the one that 
bluffs? Anyway, it is the cotton-grower that is the 
all this, be it bluff or otherwise. 

' ehriousdoWthese industrialists. The 
: ihteresis appeal, for more and .'more protec- 

the cotton mill industry is a 
’ ^ tliey^ will keep their moneys 

-‘in and^ sedi Indian banks-oniy 

in cose borrow^' "#111 their 

■insurances could get 

■ ■ 1 per Cent. ' it® They -are' ■ 

mote 

* non-Indian men that direct 

. industry wear »pect you and fne,, 

^butsdf patriotism, for coarser 

quoEUes..^ indwM*# M’ uational, 

should tod 


Then, again, take the cement companies. They 
asked for, and got, protection on the plea that 
cement manufacture was an important Indian indus- 
try with vast possibilities. . They appeal to the pub- 
lic to give their exclusive custom to Indian cement. 
Yet, their advertisements are handed over to a non- 
Indian advertising agency ; the bulk of their allot- 
ment for advertisement expenditure is earmarked for 
non-Indian papers ; and the central organisation it- 
self is manned, in the higher ranks, by non-Indians. 
Or, take the Tata Oil Mill Company. Indians are 
the ^ exclusive oivners of this concern. Few non- 
Indians use its products. Yet, its advertising cam- 
paign requires the talent and genius of a non-Indian 
agency ; and it must needs conduct most of its 
publicity through the columns of non-Indian journals. 
The moral and lesson of which is this : It requires 
a magnifying glass of the extra power suggested by 
Sam Waller to scrutinise the credentials and bona 
fides of the industrialists, who make appeals for all 
manner of help and patronage on the score of nation- 
alistic sentiment. 


•Mr. Pothan Joseph, Editor oi .the HinduHhm 
Times i writes to me as under: ‘ . 

'‘The Monetary Siib-Committee , of the World Eco- 
nomic Conference maintained that the nhnimnni atnoimt 
of gold to be kept as ourrency backing in every country 
should be 2S%. Sir George Schuster in his Budget 
Speech maintained that India was keeping a proper 
proportion of gold in the .Currency reserve. If as does 
not amount to 25% is it not tinre we thought of mending 
the old Act ? Will you kindly throw on the sub- 

ject and give some of us who study your opahaoh a 
lead?” 

^ ^ ^ ’ 
As the currency law stands at present, the nature 
and proportion of assets in our reserve are neither 
clearly defined nor satisfactory from the scientific 
point of view. ^Phere is no use discussing the ade- 
quacy or otherwise of our reserves on the basis of 
present statutory requirements. Tlie Gold BtdHpn 
Standard and Reserve Bank of India Bill contained 
detailed provisions as regards the composition of the 
Reserve ; and, due to its withdrawal, the resultant 
position is amorphous in the extreme. For purposes 
of discussion, we have, in the first place, to take note 
of the two reserves we have, namely, (I) Pape^-C^f: 
rency Reserve ; . and (2) Gold Standard 
the liabilities side, we have to take into accotof Jthh 
paper notes in circulation and, at the sarnie time, M 
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The Chrysler Plymouth Six has 
newB beauty and new perform- 
ance. and it has Floating Power. 
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provide for the redemption of the sih'er rupees in 
circulation. In the second place, the easiest way of 
approach to this problem is to take, as the basis, the 
proposals of the Hilton-Young Conmiission, iu which 
the final calculations were made after amalgamating 
P. C. R. and G. S. R. and after providing for liability 
on paper note.s and on redemption of silver rupees. 

» » * 

On page 99 of the Report, the compo.sitioa of the 
Reserve was thus laid down on the bimis of the posi- 
tion of P. C. R. as on April 30, 3926 : 

■■ .Ms> 

.'Note issue- ■ 

Rupee redvmtptbn 


If the minimum of gold prescribed by statute 
is to l>e 25 per cent* it means that a fairly safe margin 
above such limit should be maintained in ordinary 
conditions. From this point of view, the 30 per 
cent, ratio of gold to liabilities, which we will have 
only in the event of revaluation, can hardly be con- 
sidered as adequate. We may be told that when 
sterling securities are added to the stock of gold, the 
proportion of the reserve is increased to 46 per cent. 
But it should never be forgotten that in the case of 
a country like India, whose liiiancial and monetary 
policy in fundamental matters is dictated to by the 
India Office which is, in turn, dictated to by the 
Bank of England, sterling securities cannot be con- 
sidered as at all equivalent to gold. The Hilton 
Young Commission did make a recommendation that 
at evexy suitable opportunity, the Government 
should increase their holdings of gold. A bare £2 
million worth of the yellow metal was bought in the 
early stages. But the good resolution ebbed away 
soon enough; and whatever g;old was added to the 
reserve in the subsequent period was due to factors 
for which the Government could claim no credit 
whatsoever. In other words, no attempt has at any 
time been made seriously for the. converting of 
sterling securities into gold, while, on the Tondon 
market, lai'ge quantities of gold have been available 
during these six years and every conntry including 
Britain has been buying whatever could be 
purchased, 

.# # # 

There is another factor of great importance and 
peculiar significance to India, On Home Charges 
account, we have to find every year an amount of 
the order of £25 million. In: respect of the invisible 
items, like tourist expenditure incurred by Indians 
abroad, remittance of earnings and. profits .of 
Britishers from India, an equally substantial sum is 
X'equired. This is on the liabilities side. On the 
income side, India has but little to receive by, w*ay 
of interest on overseas investment. Hot is, this 
country a paradise for tourists. Nor do foreign 
students feel attracted to any of our universities. 
We have hardly anything to receive ixi respect" of 
the invisible items from^ foreign countries. India is . 
the kind of country which has to provide for a te- 
curring* outflow of anything like £40 million to £50 
million. In the last two years, it has been proved 
that so large a need on this account could not , be. 
sustained by the merchandise figures. With foreign 
annual liabilities of a more or XefB fixed nature,^ with , 
the merchandise position remaining extremely, ob^ 
scitre, it would be most unsafe if oxir currency Ye^erye 
is not fully provided with resources that can be .uti- 
lised on occasions when the international balance 
sheet turns out to be markedly adverse to India. 
The minimum limit of 25 per cent, for gold holdings 
is all right for countries with light external com^' 
mitments. The minimum limit for India In hef; 
peculiar position is 40 per cent., the proportion 
recommended by the Hilton-Young Cominisaion ^ 
safe limit is 50 per cent., also provided for by &e 
Commission. 
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Silver coin 
Rupee securities 
Cyoltl secmlties 
Gold 


The above table may be modified as tinder in the 
light of the latest returns of the two reserves : 

r4A»ii.ir»sS. 

Rs. rrorvs. 

Note issue ... 

Rupee redemption ... Ml 


ASSETS. 


Rs^, WGires. 

.. tm 


Silver coin ^ 
Rupee seeinities 
Gold securities 
GoM 


It must, howaver, be remenil.)ared that gold >s 
now valued ■ in our reserves on the basis of a ratio 
equivalent to Is. 6d. gold, that is, Ks- 21-3-iO per 
tofe of gold The new paritj of the rupee is sura to 
bear such a depreciation as to make the price of gold 
on revaluation at least 50 per cent, higher than the 
old rate of Us. 21-3-10. Sterling securities wiu imt 
be affected on revaluation but gold both in T* 
and.G. S. R. will show a 50 per cent ^precxatxon 
when the form of the Reserve is recast. The follow- 
ing shows 'the altered position. ' , ’ 

Es. cfores. 

Note issue ... ... 177 

Rupje redemption ... 50 


Rs. erores. 
.. 104 

44 

as I 
66i f 


Silver coin 
Rupegj securities 
Sterling securities 
Gold 


Thus^ ^ revaluation^ our gold holdings will be 
■ about 30 Icmt. of the liabilities i the combined 
reservfe^'''ih;sferiii% securities and gold will be 46 

- • ■ .'pfer cent, of lie 'liabilities- In the above tabtej total 
liabilities are showa «fc Jls. 2^ crorea and assets at 
-Rs. 252'i crores. This is , Somewhat jjiisleadmg. Our 
. ^ assets include odhrw. securities ■ for about Rs. 40 

' " crores; and silver of tunwitial value of Rs. 104 

' crores, the white meffl fehg shown in the accounts 
^i>n the basis of Re. 1 jshott-fall under 

these two heads has to hl.'^^^^a'into-'accoutit in inter- 
3)retiiig-tlie apparent of assets over 
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arc of opinion that the present limit for the 
borrowing pow€*r of the Corporation for the purpose of 
municipal administration should remain as it is, namely, 
double the rateable value of the premises in the city of 
Bombay assessable to property taxes, but that any debts 
or liabilities that might accrue owing to the proposed 
amalgan^lion of the 'Trust with the Corporation should 
be excluded from the calculation. 

We also think that the sum^ borrowed by the Cor- 
poration for discharging the obligations arising out of 
the traiisfer to the Corporation of the powers, duties, 
assets aiid liabilities of the Bombay Improvement Trust, 
including t!ie balances of all outstanding loans and debts 
Iwrrowed so far should similarly not exceed, on the 
whole, double the rateable value of the premises assesses- 
abk under the Act, and further, that the sum borrowed 
for making good any deficit in the budget for improve- 
ment purposes should not in any year exceed 20 lakhs 
of rupees. 


E. I. C. Association’s hands in the latter’s effoi^ts t 6 
bring about a solution acceptable to both the coun- 
tries. In the course of this reply, it is pointed out 
that Japan’s resolution to boycott the use of Indian 
cotton may provohie retaliatory sentiments in the 
iniiids of the Indian masses who may seriously con- 
sider the question of boycott of not only Japanese 
textiles but also other goods made in Japan ; and 
that the Indian populace is behind the Indian growers 
of cotton and any harm done to the latter will react 
on the existing trade relations between the two 
countries. 

At the sanie time, the East India Cotton Asso- 
ciation have addressed the following appeal to the 
Government : 

*^The Board of Directors of the Bast India Cotton 
Association, JQimited, realise the imperative necessity of 
. drawing immediate attention of the Government of India 
to the fact that the recent boycott of Indian cotton by 
the Japan Cotton Spinners’ Association has resulted in 
the depreciation of the value of Indian cotton to the 
extent of Rs. 15 more or less, per candy, and beg to 
point out that if immediate and effective steps are not 
adopted by Government to arrest the decline caused by 
the boycott, there is every probability of the interests 
of the grower of cotton being jeopardised to a greater 
extent than now, when the new crop will commence to 
move three months later. 

The Board, therefore, urge upon the Government of 
India that they should take immediate" action in the 
matter in order to safeguard the interests of the grower 
of Indian cotton against the prejudicial effects of the 
boycott.” 

The E. I. C Association’s admission in regard to 
the depreciation of the value of Indian cotton as a 
result of the boycott must be deemed to be more true 
to facts than the Bombay . Millowners Association’s, 
facile generalisation that Japan’s threat is ^'inere 
bluS.” 


On otje or two matters, the conclusions of the 
Select Committee are not unanimous. In a joint 
minute of dissent, Mr. Cliandavarkar and Mr. 
Nissini state that there is no need for making special 
provision for the appointment of a Deputy Municipal 
Commissioner (Improvements) ; as under the Munici- 
pal Act, the Corporation has the power to appoint as 
many Deputy Municipal Commissioners as may be 
found necessary. 

Both of them are also of opinion that provision 
should be made in the bill enabling the Corporation, 
with the previous sanction of the Government, to dis- 
solve the Improvements Cpmmittee and to invest all 
its powders and duties in the Standing Committee of 
the Corporation on a resolution passed by a majority 
of two-thirds of councillors present at a meeting of 
the Corporation and voting on the question. 

Mr. Chandavarkar and Mr. Nissim next desire 
that a provision should be made in the Act to enable 
Corporation to undertake the schemes for the poorer 
classes on the lines laid down in the Bombay Improve- 
ment Trust Transfer Act, of 1925. 

There is yet another note of dissent. The signa- 
tories are : Sir Riistom Vakil, Mr. G. Davis (Secre- 
tary, Eegai Department), Mr. R. B, Eivbank (Secre- 
tary General Department), vSir Jamshed Kanga 
(Advocate-General), and !Mr. A. Master (Collector of 
Bombay City and Suburbs) who express the opinion 
that the provision that three-fourths of the net receipt . 
from the tobacco duty levied shall be credited, to the 
General Fund should be retained. 


During the week ended Saturday, July 8, bar gold 
valued at Rs.. 51,67,424 was exported from Bombay for 
Barope and America .by the P. and O. mail boat R.M.S, 
"Corfu.” , ; . ‘ ■ 

The consignment to London amounted to Rs. 32,46,990 
worth of the yellow metal, while the other shipments 
bore the following descriptions : 

Aden, Rs. 4,125; Ivondon, optional Paris,, optional 
Amsterdam, Rs. 5,85,006; lyondon, optional Amsterdam, 
Rs 2,87,929; and London, optional Paris, ISfew York or 
Amsterdam, Rs. 10,43,374. 

The total exports of gold from Bombay since Great 
Britain went off the gold standard now amount to 
Rs. 1,44,89,98,327: 


In a previous conimuiiication I referred to the 
statement of the East India Cotton Association on 
the threatened boycott of Indian cotton by Japan. 
The reply has now been received from the Japanese 
Cotton Spinners’ Association, Osaka ; and after 
pointing out that 'Tndia and Japan have maintained, 
for the past thirty years, the closest connection in 
the cotton trade ; and that lias imported an 

average of 1,260,000 bales each year reaching 50 per 
cent. of the total cotton export from India,” the 
Osaka Association do not give any hope of the re- 
sumption of friendly trade relations so long as the 
tension caused by the abrogation of the Indo-Japanese 
Trade Convention and the prohibitive tariffs 
continued. The reply concludes with the following 
appeal : 

"However, the desire of the Japanese trade coincides 
with yours for regaining normal trade relations; and 
furthering tliis, therefore, we wwld like your Associa- 
tion to approach your Governmeat and recommend to 
them - to modify their discriminative and suppressive 
attitude against Japanese cotton goods/’ 

The statement emanating from Osaka was 
examined by the Board of the Bast India Cotton 
Association, who, while deciding upon addressing a 
communication to the Government of India on the 
matter, urged a strong plea to the Japan Cotton 
Spinners’ Association, ta take immediate steps to 
rescind, in the mutual interest of both India and 
Japan, the boycott resolution and to strengthen the 


{Continued from page 67 ,) 

When, however, owing to the indiscretion 
some of those in the know, reports about the stabrU- ; 
sation^ agreement crossed the Atlantic and had' their 
apprehended effect on he stock and commodity, 
markets, Mr. Roosevelt was obliged to deny all. 
knowledge of the agreerpent. But since then, Ameri-’ 
can public opinion has slowly recovered from the idea 
that without the constant promise of unlimited de-. 
predation of currency the revival of trade and 
would be impossible. On the last two days qf Air;; 
Mail week, prices were well sitstained despite the rise 
in the dollar, though operators 
more cautiousi If this 
psychology in^recent weeks 
flationary ambition is, 

peet that the #111 be 

taken up soon and the success 

of the World Econo, '* 
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the Revenue Secretary of the Bihar Government, there 
was wrong weighment and contractors were the worst 
sinners. Should there be licensing of these contrac- 
tors? Should there be a minimum price fixed? 
Should there be zoning of the areas? And should 
these be effected by legislation or left to the law of 
supply and demand? 

# # 

The capitalists, including Br, Narang and Mr. 
Khaitan, said “No legislation.” Mr. Srivastava, the 
U. P. Minister, actually presented a draft of a bill 
for zoning and other measures. If this was not 
agreed to, the United Provinces, at any rate, where 
the problem between cane-grower and manufacturer 
was acute, might come to be the .scene of early and 
acute agrarian revolt— such was the warning uttered 
by Mr. Srivastava. 

The argument was irresistible. Sir Faxli Hussain 
favoured the appointment of a committee to examine 
Mr. Srivastava’s proposal. But Dr. Nax*ang protested 
against the manner of selection of the committee. He 
asked: ‘Ts this a private affair between Sir Fadi 
Hussain and Mr. Srivastava?^’ But the Conference 
did not mind the gibe of Dr. Narang. It had been 
regaled previously to the .spectacle of the two Punjab 
Ministers being at loggerheads ; and Sir Fa^di 
Hussain, on his part, had, ascertained that none 

except Mr. Khaitan shared Dr. Narang’s view. 

* * 

The Committee is meeting just as I write. Its 

report may not be unanimous, for Mr. Prior of Bihar 
is opposed to legislation, and his views have been 
heard with attention by the Conference. Whether 
the committee is unanimously in favour of legislation 
orjiot, there is no doubt that some steps are to be 
taken to i>rotect the cultivator as against the indus- 
trialist by the adoption of minimum price or as 

against the contractor by licensing system. 

* * ^ 

The Government of India have not expressed aii}’' 

opinion on these' matters. For the moment, they are 
in the position of interested spectators. After the 
Conference, the proceedings will be scrutinised and 
steps taken. All-India legislation laying down 
definite policy is regarded as essential. The provin- 
cial legislatures also would have to follow suit in 
accordance with their local conditions. 


OLYMPUS 


Differing Views of Simla and London i Hon’bie 
Ministers at Loggerheads; Industrialists, who ever 
seek legislative protection for their interests, want 
none for agjriculturists : U* P. and Behar favoured 
with excessive voting strength: Sir Farfi Hussain, 
lor the moment, only an interested spectator : 

(From Our Correspondent). 

Simla, July 12 , 

The week has witnessed a good few happenings 
of a political nature. There is also the Sugar Con- 
ference, which, thanks to a wise decision of its pro- 
moters, was thrown open to the press. 


Politically, there seems to be an interminable tug- 
of-war betweexx ^imla and Whitehall, The former 
stands for early introduction of reforms ; the latter 
holds that while a Reform Act may pass, financial 
conditions will have to be more satisfactory before it 
is given effect to. Which may mean 1935 or — who 
knows ? — 1940. 


The other quarrel is about the Congress. 
Apparently, Whitehall is more inclined to rope in 
Congressmen than Simla. Whereas to Sir Samuel 
Hoare, Mr. Gandhi is a leader of men who cannot be 
ignored and must be appeased, to Lord Willingdon 
the, Mahatma represents all that is unstable, unreliable 
ahd destructive. 


Who can predict what the end of it all will be? 
It is going to be a long-drawn-out affair and there is 
very little chance of an early settlement either way. 
So let me turn to niatters of more immediate interest. 

. The Sugar Conference has reproduced the trian- 
gular conflict, of which I just gave a hint in one of 
my previous communications. Only the Government 
have kept in the background their own point of view 
on the plea that they would like to hear what the 
others have to say on the subject. 


hillbikd. 


' ■ "'--ThuSy the questions as to whether any legal 
remedy is called for and whether a stage, has arrived 
when the imposition of excise duty should be con- 
sidered are to be dealt wdth by the Simla Gods in the 
light of their Secretariat wisdom and inspiration. 


MUTTRA ELECTRIC SUPPLY CO., LTD, 


NOTICE 


^ 'interest of cane-growers msavis the manu- 
febtuftts' w thrashed out in the discussions, in 
which inter-provincial jealousies and suspicions W’-ere 
fully reflected.; Sir Fazli Hussain, acccepting the 
normal procedure of conferences, allowed the Bihar 
Minister, Syed Muhammad Hussain, to move his 
resolution that other provinces anxious to start 
factories should proceed cautiously in the matter. 
But. the manner of his motion did. not commend itself 
those -who became intensely suspicious. 


is hereby, given that tlie Thirteenth' Ordinary jj|[ 
General Meeting of the above-named Company 
wnll be held at the Registered Office, No. 12, |] 
Mission Row, Calcutta, on Saturday, the 22nd P] 
July, 1933, at 11-10 a.m. for the purpose of m 
receiving and considering the Directors’ Report, II 
the vStatement of Accounts and Balance Sheet 
for the Half-Year ended 31st March, and to |||| 
transact any other ordinaiy business of the K 
Company. j|jj 

^ The Share Transfer Books of the Company K 
will be closed from the 14th July, 1933 to the |j| 
22ik1 July, 1933, both days inclusive, ^ 

By Order of the Board, 

MARTIN St 

Managin'i.'W gents, j.* 
Dated Calcutta, the loih July, 1955. It 


The resoltttibn, itself was passed. Bat it was by 
a very narrow majority in which the dice was loaded 
in favour of Bihar iaud U. P. Naturally, Madras 
grew more suspicious. Mr. Narasimha Rajit said 
“No more resolutions, please.” And the Conference, 
by a majority of one vote, said “O, K.” 


•jHaviug, however, agreed to cautious advance, 
^in question was to fix the minimum price for 
K^yator for. his cane, a.s, according to Mr. Prior, 
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Money: Gold, Silver and Paper. By Frauds W, 
lilrst*. Scribners, 7s. 6d, 

Gold Reserves and tlio Monetary Standard; By D. S. 
Edwards; P, S, King & Son, Ltd, 5s. 


I have been threshing a fresh crop of monetary 
treatises. Though there is no less overproduction in 
letters than in factory or farm, the student of modern 
economic problems should feel no surfeit of ideas or 
books. To follow the day-to-day events^ to put them 
together in periodical reviews, and, at a fair distance 
of time, to set them in proper perspective and in the 
back-ground of past history, up-to-date and topical 
works are well-nigh indispensable. And facts pro- 
perly understood and interrelated inevitably become 
theories with a universality of significance and ap- 
plication. Thus it is that every liistorical account 
has its own moral; and, as a converse, every theorist 
is led to dive into history and, unfortunately, often 
enough, bend the latter to the requirements of the 
former. 

Mr. W. Hirst has a pretty voluminous work 
entitled Money : Gold^ Silver and Paper, The 
ostensible purpose is to sketch the whole history of 
money through time, on lines similar to those of Sir 
Norman Angeli in his Story of Money. And Mr. 
Hirst has apparently been able to gather more 
material than Sir Norman. Much of the more im- 
portant facts are imbibed by the student of economics 
from the ordinary textbooks. But the chapters on 
the development of the art of minting have a more 
than economic interest and would be relished by 
those who, while devoting themselves to economic 
studies, like to keep in touch with other branches of 
human laiowledge and experience. In these days 
when notes are printed on crumbled rags, it is happy 
to recall that the gold coins of Venice and Florence 
were real works of art to be cherished as much for 
their beauty as for tlieir value on the markets. Equal- 
ly welcome is the light now thrown on the origin of 
the dollar, the Almighty dollar whose debility is a 
worse threat to its neighbours than its vaunted 
strength. It is derived from the one-ounce silver 
pieces coined by the Counts of Schiick from the 
output of the mines of Joachimsthal. They were 
known first as Joachimsthalers or ^^Thaiers’’ for short, 
and with the change of the German to the Eng- 
lish we have the dollar. The dollar was nearly 
unwanted in the first half of the 18th century when, 
owing to the practice of issuing notes on the security 
of land, land banks grew like mushrooms. It was then 
that Tom Paine wrote the off-quoted words about 
inflation ; ^^Paper money is like dram drinking ; it 
relieves for a moment by decetiM sensation but great- 
ly diminishes the natural heat and leaves the body 
worse than it found it. . , . Every emission of paper 
cr^it called money will, in time, contribute to our 
misery,^’ 

Mt. Hirst has, thus, turned the big guns of 
histprie axperience on the advocates of inflation and 
•ali_m^nner_ 0 f managed currency. Though Mr. Hirst 
-disclaims all intentions to write with broad reference 
to- the problems and .controversies of the day, it is 
still clear that the whole volume is planned in order 
- that it may be 'Sm .effective answer to the claims of 
the, latest faddists in currency. But no advocate of 
managed currency will see in the recital of past history 
an answer to Ms contentions. For, the former always 
presupposes a certain degree of capacity and integrity 
in those who may be entrusted with the administra- 
tion of currency and credit. For, whatever one might 
say about the upsets in world currencies during the 
past three^ years, there can be no .valid charge of deli-^ 
.-berate dishonesty or chronic ineapadty on the part 
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of the central banks of the world. 


m 


plam.-of . 

central banks had in some cases gone 1 

cause the currents of world finance and", more, woiSo' i 

economy have been too st3.’ong for them. One might 
question some of the objective of central banking J, 

policy; but there is hardly anything in the recent , || 

history of currency policy wliich can be compared to p 

the shamelessly selfish debasement of currencies 
carried out by aiieient potentates or the recklessly un- 
principled finance of belligerent governments during 
the war. Rather, the pendulum has swung violently 
to the other end ; and it would not be groundless to 
suggest that the so-called orthodox principles of 
finance have been stuck to even under condi- 
tions in which they call lor considerable modification. 

Throughout Mr. Hirst’s book, a placid faith in a 
purely metal standard is obvious. He brings even 
the token subsidiary coinage under the stigma of 
debasement. He is severe on Mr. Keynes for his 
scheme of a note issue which is '^^as good as gold”. 

Withal, he has to incline towards the idea of sym- 
metalism which differs from bimetalism only in the 
elimination of a fixed ratio between the two metals. 

It is difficult to understand — and Mr. Hirst offers no 
help in this respect — ^how under symmetalism all need 
for management could be fully eliminated. 

From Mr. Hirst to Mr. Edwards, it is a striking, 
and in some respects a refreshing, change. While 
j^Ir. Hirst may be regarded as chafing under the neces- 
sity of some degree of management, Mr. EdwM'ds is 
found to regret that will prove difficult to discard 
some form of contact with a metallic background to 
the currency”. Opening with an examination of the 
working of the gold standard in England and the 
relation of the gold reserves and the bank rate thereto, 

Mr. Edwards leads the reader to a consideration of 
the reports of the Gold Heiegation. He charges the 
authors of the report with betraying from the outset 
distaste for original currency developments by out- 
lining some of the guiding ideas with wMch its task 
had been approached”. Nor was the Delegation 
accurate in its estimate of the relative supply of gold 
in the coming years. Its ambition vras limited to 
the formulation of a scheme practicable for the next 
fifteen or twenty years. It is against these limita- 
tions of vision and purpose that Mr. Edwards, speak- 
ing on behalf of a younger generation, makes a 
vigorous protest. ^^The existing generation 6f youth”, 
he contends, ^^has no desire to be caught up in 
another depression of a magnitude comparable with ’ 
the present. . . . The facts of the immediate gold 
supply may not be so full of threats as a number of 
apprehensive economists would have , the world be- 
lieve”. He rubs into the authors of the Report their , . 
admission that ^^the complete process of restoration, , 
if and when it is decided upon, will take a proldnged ; " ‘ 

period to take effect”. He considers it as a blemish' 
that the reports contain no consideration of alterna- 
tive methods of management. Sooner or later, Mr. 

Edwards says, on the Delegation’s own statistics, re- 
organisation of the standard in the direction of a' 
greater degree of management has got to come.” In 
support of this prognosis, Mr. Edwards offers illu- ^ "-"1' 

minating criticism of the system of credit instituted 
by the Federal Reserve Act, its failure to enabl^.|tf 
expansion of the note issue pari pasm with, the exr ’ 
pansion of general trade, and the amateurish attempt ' / 
at reform sigxitifled by the Glass-Steagall Act. The 
time limit prescribed for the Glass-Steagall Act shows 
that the American authorities cherish the hope that 
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all would be Well with the eligible paper- supply by? 


the time the Act expired. 
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eiitliusiasiii for a Commoiiwealtli « currency , tliere can 
be no question that much of his criticism of the 
Report of the Gold Delegation is vigorous and valid* 
As a pointer of the trends of modern monetary 
thought, Mr, Edwai'ds^s work is well worth a careful 
perusah 


is not without risk unless tne most aiscrnmnuwu^ 
control is exercised- The position of the Bank of 
England^ Mr. Edwards believes, is no better- For the 
method of selection for the Board can scarcely be 
described as having a broad national basis, eminent 
though many of the men have been whom duty has 
called to its councils- Other minds equally, if not 
more, authoritative in currency matters, ^ may rise 
to national eminence by routes diHering widely f^om 
those normally taken by the Bank of England 

director ^ 

Thus, the leading ideas of Mr- Edwardses con- 
structive scheme are the acceptance of management 
of currency as not only an inevitable, but eminently 
desirable attribute, of a currency system, the elimina- 
tion of political control and the assurance of expert 
management in the interests of the nation as a whole 
by providing a Currency Board consisting of compe- 
tent experts. 

The book under review contains an elaborate 
scheme for the constitution of the Currency Board 
in Britain which the author w^ould like to see em- 
brace all the countries of the British Commonwealth. 
As it an Empire Currency Board is not a sufficient 
stretch of imagination, Mr. Edwards considers also 
the possibility of other countries joining the new ster- 
ling area till it comes to apply to practically the whole 
world. He does not consider it easy for the Emted 
vStates to form a dollar area for lack of the ties similar 
to thosq which bind the British Commonwealth 
together. With a rough division of labour between 
• the XJ; S. A. and Great Britain, the former as the 
.Undisputed exporter of long-term capital and the 
; latter as pre-eminent in the short, term financing of 
foreign trade, with the recent demonstration of the 
power of sterling to dominate world price levels, it 
should not be difficult for the Commonwealth area 
. to b4 linked monetarily to the tJ, S. A. area. The 
rest of the nations then have to^ follow the herd 
instinct or submit to sheer expediency, ‘‘There is 
little doubt but that the majority of South American 
' states will come to an agreement joining their own 
systems upon the new conditions, or by exchange 
standard methods, . to the Commonwealth- American 
' Scheme . , . . Should the United States arrive at 
; a satisfactory agreement with the Comm onwealtli 
group, it is likely that most South American coun- 
, tries, Japan, Scandinavia and a number of European 
.states, whose external obligations in dollars and 
sterling would form a principal motive, would ulti- 


(Coniinued from- page nj.) 

rights and privileges, and with a capital reduced by 
R$. 5 crores its competition 7eoidd be on terms more 
equitable than at present and in the intercsis of the 
country. 

Branches, — Under the above scheme the Reserve 
Bank would be free to open branches at ini|)ortant 
centres in India, and manage Government Treasuries ^ 
without appointing an agent or granting monopoly 
for the purpose. 

GENERAL. 

In my first Memorandum I have already dealt 
with the question of deposits from Member-Banks 
against demand liabilities, . and, in light of protests 
raised by almost all Banks against the very high 
percentage of deposits sought to be enforced, I trust 
Govei'ninent will see the justification of fixing a 
percentage as not to be a hai‘dship and at the same 
time be in consonance with sound banking principles. 

There appear to be serious differences over the 
question of divorcing the Reserve Bank Directorate, 
from the Legislatures, If the supreme controlling 
authority of the Reserve Bank be vested in the 
Central Board as suggested, there should not be any 
serious objection to commercial representatives being 
appointed Directors, even though they may hold seals 
on the Legislatures. It would be, however, for such 
individuals themselves to <lecide whether in view of 
their prolonged absence from head quarters, when the 
Legislatures are in session,, they would be in a posi- ’ 
tion to give their entire attention to the working of 
the Bank as would, in its interests, be so imperative. 

It should further be remembered that, contemplated 
as it is to establish the Head Office of the Reserve 
Bank at Bombay, if Directoi'‘s are, as is probable, 
appointed from different parts of the coitntry, they 
would naturally find it often inconvenient, if not im- 
possible, to attend the fortnightly or monthly 
meetings. 

Such appointments from the Legislatures by the 
members themselves, however, are, in my opinion, 
open to gi:ave objection, in as much as they would 
be, oftener than not, on political lines- Merits in 
that case would be at a discount, and the party in 
power, be it Government or non-official, would seek 
to return its own representatives* If politics were 
allowed to nlay an important role in the appointment 
of Directors, it is imlikely that the Reserve Bank 
would be able to secure services of men with expert 
knowledge of finance and banking, and tlie Bank 
would not, ill consequence, be in tlie complete con- 
fidence of the public, and its credit would be affected 
both in India and abroad, and Government appear to 
be rightly opposed to politics playing a part in the 
functioning of the Reserve Bank. ,, i 

Whilst drawing attention to Appendix V exhibit- ] 
ing the strength of Indigenous Banks as compared to . ^ 
Foreign Banks, I would appeal to Government and ! 
the members of the Committee to imagine the parlous ■ j 
state that indigenous banking would be reduced to, ^ | 
if the Imperial Bank wdth its huge resources and 
backed up by Government support were allowed” to 1 
function unfettered in direct rivalry with Incltgenous : 
Banks, in which case not only would the' jrj 

indigenous banking be impaired, but ite 
ence would be in jeopardy* In ^ 

I trust, the Scheme set out a!x>ve wnf,''‘ifibject , | 

course to such alterations therein as ffiay'be 
to ensure its operating with succe^ commend 
to Government and the members of ttie ^ j 
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the Gentlemen’s Agreement between the central 
banks and the various nations. But on Wednesday 
there was a spectacular slump. Opening at 4.29 the 
Ivondon-New York cross-rate jumped to 4.3-8 and 
continued tp move upwards in New York after the 
closing of IfOndon. On Thursday it rose to 4.40 but 
towards the end it underwent a sharp decline to 4.24 
and closed at 4.29i. 


OVERSEAS^ NEWS 


GREAT BRITAIN 


MORE FUTimTES—AND DANGERS 


The SUivip in Guilders. 

The failure of the stabilisation plan pressed most 
hard on the guilder. After opening at 8,47 to the 
pound on Monday, the rate for guilders jumped to 
and finished at 8.58, a net depreciation on balance 
of over 10 cents. Three months exchange was 
nominally 21^ discount as against 22J discount on 
Saturday. The slump in guilders is partly accounted 
for by a misunderstanding of what is, undoubtedly, 
the usual procedure of the Netherlands Bank. It is 
now learnt that the Bank does not pay out gold ex- 
cept against applications made in writing before 
twelve noon. As the pressure arose only after 1 p.ni. 
no gold could be procured from the Bank ; and the?, 
markets, accustomed to the sight of a depreciation 
below the gold point invariably preceding the sus- 
pension of the gold standard, rushed to the conclu- 
sion that Holland w’'as about to suspend, the gold 
standard. Later, the guilder strengthened ; and on 
the following day the readiness of the Bank to sell 
gold appreciably improved the position. The Dutch 
premier who had come to London, and the Dutch 
banking interests have afforded every reassurance 
that the Netherlands Bank, would be prepared, and 
could well afford, to lose considerable amounts of 
gold before imposing an embargo. All this has 
helped to restore quiet. But, it is also necessary to 
set the slump in guilders in the background of earlier 
events. It is well-known that, as a result of the. 
developments in America, the Netherlands Bank had 
to suffer a drain of gold early in March last. . .'The 
following table gives the gold hoardings, notes in' 
circulation, deposits and proportion of the. Nether-' 
lands Bank during each of the six months of 1933 


If the events of this week are in any way typi- 
cal of the ultimate achievement of the statesmen at 
the Geological Museum, the World Economic Confer- 
ence should leave the world more chaotic than it 
found it. With at least one definite departure from 
the gold standard and a not unimportant currency 
subject to heavy bear raids, with the franc frankly 
nervous, the American dollar blowing hot and cold, 
the gold countries issuing ultimata and Britain torn 
between the conflicting allegiances of a gold standard 
Europe and an inflationary America — ^the chaos of 
the Conference is second only to the chaos of the 
, -world which it seeks to put right. The muddle of 
negotiations for currency stabilisation has proved to 
be far worse than the public had reason to believe. 
It is now affirmed on all hands that a Gentlemen’s 
Agreement had been concluded between France, Great 
Britain and the United vStates in regard to the stabi- 
lisation of currencies generally and the elimination 
of speculation in particular. It is believed that some 
of the members of the American Delegation had given 
their European colleagues private assurances that the 
American authorities would do nothing to increase 
the^ w-eakness of the dollar. But the boom in prices, 
which has been going strong since the second quarter 
of the year, should not be adversely affected by any 
commitment of theirs at the World Economic Confer- 
ence, It is possible that the Administration shares 
the view entertained widely abroad that the inflation- 
ary movement has gone far enough and that it was 
more than the American Delegation could desire or 
hope for,^and that prices should be maintained at this 
level. While, in thi.s view, it is not necessary that 
the further depreciation of the dollar be actively en- 
couraged any more it is yet essential that the talk 
of stabilisation should not interfere prematurely with 
the recovery of prices in the country. Arguing 
perhaps on these lines, the American Delegates have 
stipulated that the understanding, which they arrived 
.at with France and Great Britain, should be given 
hb,^ manner of publicity and that, once the settlement 
gets wind, the Administration would consider itself 
free to pursue the old policy. It is in the nature of 
things difficult to get any formal official statements 
about these facts ; but little doubt seems to be en- 
tertained about their stibstantial accuracy. The 
American Administration would naturally disclaim 
all knowledge or responsibility for any understanding 
that might have been arrived at by the representa- 
tives of the reserve banking system with the central 
banks of France and England. Their course of ac- 
tion would, indeed, be clearer if the agreement had 
been kept a secret. But once it was given publicity, 
the officials were naturally annoyed and, by way of 
.forestalling an attack at home -for an eminently 
popular kt go the dollar. This in their -minds 
seemed 'a Vindication of tiimt ' bonafides towards the 
internal economy. ^ ‘ 

The Antics of iM'Dallarl Vr-- ' 

' The course -.of the sterling^ollar „ exchange 
during the TOeV seems to. bear out the foregoing 
interpretation of the fate of the Bankers^- Conference. 
In spite of the repeated' official declarations of the 
atoinistration at Washington, that it Kad no intern 
.tion of stabilising the currency, the dollar was re-' 
markably steady towards the end of^the previous 
and during the first,, t%o this week. 

This Is 'Widely attributed to character of^ 


Coin and Notes in 
bullion circulation 


Deposits Propor 
(FI, 


1933 .. 1,000,000) 1,000,000) 1,000,000) . ' 

Jan. ... 1,054.0 951.4 . 308.6 

Feb- ... 1,045.7 938.6 282.5 '84,3 ^ ; 

Mar. ... 972.3 950.7 224,5 82,7 

Apr- ... 928,3 1,004.8 199.8, ' 82-0 

May ... 860.2 931.9 139-4 - 79,8 

June ... 810.9 926.5 121.7 - 77.7 

^Proportion of coin and bullion reserves to nofes afid 
deposits. ’ . 


Guilder's Earlier Trials. 

It will be seen that up to March-end the note ' 
circulation was covered as to hundred per cent, by /.i;; 
gold coin and bullion, while the proportion of ,:tlie 
metallic reserve to note circulation and deposits wa8 . k 
no less than 82.7 per cent as against the^ tegaT. 
niiniinum of 40 per cent. But since then the\|fiiilder 
has been subjected to several bear raids;- and every • ' 

time the bank has withstood such attacks successfully 
by the exf^ort of gold, principally to France. But of 
late the hoarding of gold ha$. raised its head- even ^74 
to the extent of gold being imported from France at 
a premium. In the effort to strengthen the excbang|j 
value of the guiklar the Netherlands Bank raisej! 
discount rate by one per cent to 31 cent/cwly ^ 

May. That the increase in^the,.B|| " ’ ' 

achieve its purpose is partly dtk/foj 
during the past two 
Holland* It must ^ be. 
guilder is only one of 
tencies-of -genuine 
all-roulid changes ^ 


'' world* 


Ri 





Estonia abandons Gold, 


Britain Em barassm enis. 

The week's developments in regard to the prin- 
cipal currencies have again raised the old question of 
the immediate prospects, of the gold standard in -the 
countries which still adhering to it* Now that 
’the between the United 

France has been definitely 
'dis^whei4'/OT®‘^^fe'’’-Aiir4r4can, aut^^ have allow- 
ed the dolar to depreciate further, the responsibility 
of choosing between the two alternative courses falls 
with greater weight than before on Great Britain* 
it is believed that the differences of opinion between 


Ultimaium and Agreement I 

This stiffened the backs of the gold standard 
countries ; and the gold nations met in a secret meet- 
ing at the Geological Museum and passed resolutions 
affirming their intention to defend the gold standard 
to the last ditch and entrusting M. Bonnet with the 
task of acquainting Mr. MacDonald in unmistakable 
terms their determination to leave the Confer- 
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Holland has been hit severely by the competition of 
non-gold countries with a depreciated currency* 
During the first four months of the year, the decline 
in imports apiounted to as much as 24 per cent. 
Thus the position was highly sensitive to changes in 
psychology. With the continued insistence of 
America and her inflationary policy and with^ the 
breakdown of the negotiations regarding stabilisa- 
tion, it is natural that the^ guilder should har^e been 
the first among the gold standard countries to be 
exposed to a severe telling attack from speculative 
■ • bears.' 


The fate of the Estonian currency has been more 
decisive than that of the guilder. Ever since 1931 
Estonia has found that it is possible to maintain her 
currency on a gold basis only with great difficulty 
and at considerable- sacrifice. She has, in common 
with other smaller countries who have remained on a 
gold basis without a free gold standard, imposed ex- 
change cqntrol of various kinds ; and this has 
. naturally resulted in a disparity between the official 
‘ and noh-offidal rates. With the existing uncertainty, 
due to the fate of the principal currencies and the 
apparent imminence of an all-round abandonment 
of gold standard, Estonia has apparently considered 
; thfe:'gQld standard game not \vorth the candle to con- 
'■ 'fenue. She has decided during the week to link her 
currency with the Swedish kroner and this is only 
understandable, in as much as the difficulties of 
Estonia’s- position have been enhanced beyond the 
: point of . sufferance by the abandonment of the gold 
Finland and the Scandinavian countries. 


the Treasury and the Bank of England has not in- 
creased, only because there are considerable internal 
differences on either side. But one can gather that 
Mr. Ramsay MacDonald is inclined to favour the 
stabilisation party, if only on the ground that stabili- 
sation would improve the pi'ospects of the World 
Economic Conference in its present stage. But, it is 
unfortunate that Mr. MacDonald's solicitude for the 
success of the Conference is not shared in any degree 
by either President Roosevelt or Professor Moley or 
his advisers. Mr. MacDonald's present policy would 
meaxi that Britain w^oiild have to break definitely 
with America and range herself on the side of France 
and the gold standard countries, thus lending strong 
colour to the, view in America that the States are 
being confronted with a solid European bloc iii 
opposition. 


Treasury and Bank keep free of Commiintents. 

For the present, however, the official policy 
would seem to be to resist undue pressure either from 
the side of the gold standard countries or from the 
side of the United States. The trials of the guilder 
and the pressure on the franc induced, the gold 
standard countries to draw together more closely and 
to attempt to induce the British Government to 
assjire them of the support of the Bank of Engiaiid, 
in the event of their currencies being exposed to the 
danger of being divorced from gold. During the 
middle of the week it was believed that the Bank of 
England might be obliged to support foreign cur- 
rencies and the Exchange Equalisation Fund would 
have to carry out transactions in foreign exchange 
markets at its own risk with a view to the preserva- 
tion of the last remnant of the gold standard. But 
ultimately the forces of prudence would seem to have 
asserted themselves ; and even the question of a sterl- 
ing credit, like the one extended to France for ;^30 
million has been ruled out as impracticable. 
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ence if it was powerless to secure the stability of cur- 
rencies. On Friday the gold countries, Great Britain 
and Professor Moley agreed on a tripartite formula 
and sent it to President Roosevelt for his approval. 
The proposed agreement is in three parts : (1) the 

gold standard countries declai'e their firm adherence 
to the standai'd ; (2} countries on the gold standard 
have accepted the principle of stabilisation and (3) the 
central Banks of the countries concerned are to take 
steps to put an effective stop to all speculation in 
currencies. It will be seen that the formula has been 
framed more with a view to secure an all-round 
acceptance than to solve the problem on hand. 

V No Answer from Mr. Roosevelt. 

Commenting on this, the Financial News writes : 
“Ultimately, there would be one way in which 
central banks, in a position like the present, could be 
said to be checking speculation that would be if, by 
active intervention in the exchange market, they 
took steps to counteract any exchange movement 
which did not appear to be a reflection of some 
change in the currency’s real economic value. But 
can we imagine America, with her expressed theoreti- 
cal interests, agreeing to such an interpretation in 
practice ? The trouble is that the experts have found 
not a plan for the solution of the existing cleavage 
of opinion but an ingenious formula by which that 
cleavage could be decently retained.” Even to such 
a formula the acceptance of President Roosevelt could 
^ not be had. The daily newspapers gave sensational 

accounts of the search for the President conducted 
r by four aeroplanes and the anxiety with which the 

i delegates to the World Conference were awaiting the 

i| news from. America. But the week closed with no 

I distinct answer and the question of stabilisation is 

■ still as unstable as et'er. 

Monetary Sub~eommittee. 

With the principal problem of the Conference 
subject to such serious mishaps, it is not to be ex- 
pected that the other committees would have made 
any appreciable progress. The monetary sub-com- 
mission entrusted with the permanent measures could 
report no progress in behalf of its sub-committees. 
The silver committee stands substantially where it 
stood at the end of last week, and the Technical 
■Questions Committee reported two points of agree- 
ment only, one in regard to gold not being required 
■ for internal circulation, and the other in regard to the 

• sufficiency of a 25 per cent, ratio for central banks 

i; cover, with the proviso, of course, that the resulting 

^ increase in the proportion of “free” gold must not be 

I , taken as an excuse for unduly building up a super- 

structure of notes and credits. That this resolution 
marks no practical advance, .so long as it is not clear 
what the various governments would be doing to 
implement this resolution, is too obvious to need any 
explanation. One debate of the Monetary Sub- 
i- committee on Immediate Measures, perhaps, requires 
special r^iference. Discussing the question of . inter- 
national. debts, ,Mr, Chamberlain, following the 
speaker 6n behalf of the debtor nations, pointed out 
the necessity for adjustment of their relations between 
debtor and creditor nations, consistent tfith the pre- 
servation o| the confidence of investors, and pointing 

■ • ■ ■ to the need for a Council of Foreign Bond holders, gs 

: has been in existence for a lohg time in Qreat Britain. 
Senator Couzens, speaking for America, 'was distinct- 
ly more realistic in his Remarks as '.^e tfiCfed tbe im- 
.gprtance of changes in the debt sfxiicdure of tte 
world, which can be effected only 1^ an increase in 
' ■prices and the adjustment of debts, in both of which 
America has given a significant 1^ ^ the rest of the 
world. ■ ■ . ■ - 

'I , 





Economic Sub-Committees, 

The proceedings of the ^ Economic Siib-commis« , 
sion betray the tendency of each nation to accept the 
general principles of international trade and, at the 
same time, to press for special considerations, each in 
its ^ own case. Germany, for instance, urged the 
claims of a policy of reconstructing the national 
economic system. France while accepting the harm 
done by shipping subsidies, contended that there are 
special cases in which they should be regarded as a 
legitimate means of building national marine. In 
the same way, the suggestion that the BTench quota 
system should be modified in the absence of currency 
stabilisation was also stoutly resisted. In all this, the 
powers have taken the cue from Mr. Neville 
Chamberlain, who, in his initial statement at the 
Conference, said in effect that all quota systems are 
to be condemned, except such as he has helped to 
impose in his owui country, which are in accordance 
with a plan for the regulation of production and 
marketing. ^ . . - ' . 

The talks behind the scenes of the World Bcor 
nomic Conference regarding the restriction of. pro- 
duction for commodities like wheat and sugar are 
understood to have been conducted in a distinctly 
more businesslike manner ; but here, the unwilling- 
ness of the European importing countries to make 
changes in their tariffs or quotas in return for the 
sacrifice of the producing and manufacturing coun- 
tries has proved to be an effective stumbling block. 
The only welcome development is that Australia 
is believed to have agreed to the scheme formulated 
by Canada and the United States. Perhaps, the one 
country which is fully justified in declining to follow 
the schemes adumbrated here is India, whose repre- 
sentatives leave no room, for doubt that their country 
is not prepared for any sort of restriction on the 
programme recently adopted of expanding the culti- 
vation of sugarcane and the manufacture of sugar^ . 
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So far as the plans in regard to wheat are concerned, 
it is certain that the authorities will he cousulerably 
helped in their endeavours by the shortage of the 
present wheat crop. It is by now certain that the 
crop is damaged beyond repair, and that, as a result, 
the efforts of the administration to raise the price of 
wheat have better prospects of success than before. 

Spurt in Commodity Prices. 

Prices, as has been pointed out earlier, have been 
on a steep upward trend, with small setbacks now 
and then. Trading on Saturday June 26, was, on the 
whole, very irre^lar. The inability of the market 
to move into higher ground was evident, despite 
short spasms of strength or activity. And this 
induced an attitude of caution which is unhelpful 
to the improvement in prices. On Monday the stock 
markets gained a new access of strength from the 
spurt in commodity prices. Wheat prices in Chicago 
shot up by 7 cents per bushel while New York 
cotton gained 85 points. The trading in the wheat 
market must be attributed to the news of a crop 
failm-e particularly in the Northwest where the .spring 
wheat crop has been badly damaged. Add to this 
the determination of the Administration to reduce the 
acreage and we have a big bullish factor making for 
high prices and firm markets. It is said that the 
Department of Agriculture is to cut out a quarter of 
the present cotton crop and similar vigorous action 
is to he applied to wheat. 

Wall Street Ponders Stabilisation, 

Taking its cue from the commodity markets Wall 
Street rose sharply on Monday wjth 6 point rises 
being generally widespread and the turnover amount- 
ing to as much as 4,530,000 shares. IMesday saw 
another sharp rise in wheat of 8i oenfe in Yotk 
and of Kffi cents in May Futures in . Chicago. Cotton, 
however, fell back after the sensational rise of the 
previous day but other commodities were very 
strong, tin gaming 65 points, coffee 18 points and 
sugar 10 points. But Wall Street was featureless 
and the feeling is strong that the markets are still too 
sensitive to unfavourable reports. On Wednesday, 
wheat had a setback of as much as 5 points and Wall 
Street was even weaker. But it is certain that the 
wild fluctuations of the dollar on Thursday will not 


UNITED STATES OF AMERICA 


THE DOEEAR AND THE MARKETS 


The week is singularly free from any striking 
developments in American politics. And in business, 
too, it is only true to the type that has become fami- 
liar since the decision to abandon gold and devaluate 
the dollar. There was the same rise in stock and 
commodity prices with an exhibition of nervousness 
now and then and consequent relapses and a recovery, 
therefrom towards the end. Administratively, 
further attempts have been made to apply the various 
legislative measures which Congress passed during 
the last session to facilitate the recovery of national 
economy. Foremost in this programme stands the 
Industrial, Recovery Act and the formulaticmj' and 
approval by Government, of codes of fair competi- 
, tipn. . General Hugh Johnson, who has been entrusted 
■. .iwith the administration of the Recovery Act, has 
'■ pointed out in an announcement that the whole pro- 
gramme will be a failure, if the majority of industries 
in the country did not put tlieir codes of fair com- 
pejatiott into effect within the next few months, 
to do so, he says would cause serious malad- 
; J",'*fkStiii€3its of prices in different group products. He 
E hoped that a number of the larger industries would 
enable 'the administration to., set the seal of its 
. • approval on their codes within a month or two. 

rt Codes and Labour Demands. 

The few instances, in which the codes have been 
formulated with great expedition, point to the 
possibility of considerable controversy over the codes* 
5iie American Federation of Fabour has already 
issued an appeal to all unorganised labour to organise 
itself so as to take advantage of the industrial re- 
covery legislation. If differences either between the 
industry and the administration or between employers 
and employees should prove to be general, Genei'al 
Johnson would find it difficult to keep the rate of 
progress he has mentioned in his statement. So far 
as the cotton textile industry is concerned, it was, 
.pointed out last week that a minimum wage and 
" had been definitely provided for* 

But at the hearing before the Industrial Recovery 
‘ Act Administration in Washington it is believed that 
the representative of labour would oppose many of 
its provisions. The employees object to the 44 hour 
. week and to the economic wage of 10 dollars per 
'^ ,^eek provided for the industry in the South. The 
of company unions in non-union areas is 
•''--'"aKom^r^'iflevance which labour leaders would try 
to ventilate at Washington. The right of labour to 
organise itself is specifically provided for by the 
Act and, in all likelihood, the Administration will 
give in to the demands , of labour in this regard. At 
the hearings of the Cotton Textile Institute, it is 
reported, a compromise was reached on the question 
^ of wages. The minimum has been raised by 2 dollars 
per week to 12 dollars for the South and 13 dollars 
for the North, But maximum hours are still a bone 
of contention between the rival parties. 

Reduction of Acreage. 

The next important piece of legislation which is 
sought to be put into effect with the least delay is 
the Farm Relief Act. It is reported that a credit of 
70 million dollars has been granted to the Secretary 
of Agriculture by the Reconstruction Finance Cor^' 
poration for the purchase of all the cotton at present 
held by the ^Federation Farm Board. The Secretary, 
it is said, will also use part of the credit for subsidis* 
iiig these farms and agree 'to restrict' agricultures" 
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unbalanced public finance is growing in increasingly, 
threatening manner. On June 30, the United States 
closes its fiscal year and the net result is a revenue 
deficit of $1,750 million. The Government have 
borrowed to meet this deficit and the public debt has, 
as a consequence, risen to $22,500 million which is 
the highest point since 1922. The public debt per 
capita comes to about $180 as compared wdth 155.85 
iu 1931-32. The income for the year amounted to 
$2,200 million and expenditure 3,950 million. It is 
noteworthy that the advances made to the Recon- 
struction Finance Corporation amounting to $1,250 
million are not included in the deficit. For the next 
financial year, 1933-34, revenue and expenditure are 
expected to balance at $2,750 million but here, too, 
the schemes of public works involving $3,300 million 
are left out of account. When they are met by new 
borrowing, the public debt will have been increased 
to still more dizzy heights. 


interfere with the market's attitude and psychology, 
though stocks were very hesitant and most issues 
came back and closed lower. Reports of beneficial 
rains in many sections of the spring-wheat areas have 
also interfered with the wheat markets. 

Is Stabilisation nearer} 

The antics of the dollar on Thursday has, on the 
whole, had a sobering effect on American public 
opinion on the question of stabilisation of currencies. 
It had no marked adverse effects on stock and com- 
modity prices. Trading was, no doubt, lower, as 
most persons were unready to operate in the markets 
so long as the outlook remained so severely unsettled. 
The fact th^t, on the present occasion, internal prices 
have not been so sensitive to the developments in the 
exchange market suggests the possibility of the 
American Administration being prepared to modify 
its attitude towards the question of stabilisation. 
There is, for the first time, a recognition of the 
danger of goading the gold standard countries to 
abandon gold and join the general race for currency 
depredation. In such a position, it is natural that 
public opinion is not in a mood to frown on the Ad- 
ministration for their efforts at stabilisation of 
currencies. The Guarantee Trust Company, for 
instance, points out in its Survey that the lack of 
stability in the dollar is the least favourable element 
in the American economic situation, though the plan 
for a gold bloc abroad is incompatible with the price- 
raising pr^ramme of the Administration. Consider- 
ing the rise in prices since this was written, it is 
certain that there will be more supporters for the view 
that the time is not very far wdien America must 
actually consider the question of stabilising the 
internal as well as the external value of the dollar. 

Improvement in Business. 

‘ The improvement in business conditions has 
continued during the w^eek, though not at the same 
pace. Rail-road earnings continue to be encourag- 
ing, The Missouri Pacific reports its May operating 
income at 676,907 dollars compared ..with 291,973 
dollars in May, 1932 and its gross income of 5,845,329 
dollars compares with 3,503,772 dollars. The 
Southern Railway Company has a gross income for 
May of $6.5 million as compared with $5.8 million. 
The Rail-road Co-ordinator continues his efforts to 
secure economies in the operative expenses of rail- 
roads, leaving the question of financial reorganisation 
of the weaker lines to a later stage. In the rate case 
now ending, the Railroads ate to present arguments 
In general before the Inter-States Commerce Com- 
mission. But it is expected that the decision would 
urge selective reductions in rates with a view to 
.stimulate revival of trade. Car loadings for tlie week 
ended June 17 total 587,900 cars representing^ an 
Increase of 23,400 cars as compared with the previous 
week and 69,500^ cars with the corresponding 
week of the previous year. The iron and steel 
andustfy is considering the increase in prices from 2 
to 6 dollars per ton in order to offset the 10 per cent. 

Tn ^wages now under contemplation. The 
Mportant for. the revival of the alcoholic 
stocks. The movement gets 
its_ impetus from Me'SMte of West Virgink which has 
■decid^ by ah overwhelming majority in favour of 
the repeM of the I8th Amendment* As Virginia was 
'.-originally one' of the driest State in the, dry South, 
IkWote has’' been duterprete ^ tibe death-knell of 
prohibition. The stefe of these concerns and such 
.others as can turn to the pirodnctiion of beer and 
beverages have risen sharply in the stock 


CANADA 


BETTER BUSINESS CONDITIONS. 


According to the Monthly Review of the Bank of 
Montreal a marked improvement in the volume and 
tone of Canadian trade, both foreign and internal, 
and in general employment in the Dominion has taken 
place in recent weeks. The improvement has not 
reached all industries and in some it is not very pro- 
nounced, but it is encouraging that the long continued 
fall in prices and production has been arrested. 

In May, bank debits, which give a fair index of 
the development of business, were at their highest 
point since November, 1981. 

The motor car manufacturing industry last month 
had the largest monthly output for two years. 

Some improvement in the timber industry is in- 
dicated by the higher export figures and rail consign- 
ments, in both the eastern and the western divisions 
of the country, which have reached their highest point 
this year. 

The revenues of both railway systems are begin- 
ning to reflect in some measure the better tone in 
business, the weekly figures for most recent weeks 
showing an improvement on the corresponding weeks 
last year. 

Freight carried on Canadian canals in . 
amounted to 2,837,000 tons, compared with 2,236,db0 
in May last year. 

Reviving confidence is indicated by reports on 
wholesale and retail trade all over the country. A 
steady, if moderate, improvement is reported from, 
nearly all urban centres, distinct improvement^’" , 
being announced by Montreal and Vancouver. 

Bank clearings at Montreal for the week endM 
June 15 were 28 per cent, above those for the same 
week last year. 

The production of steel ingots and direct steel 
castings in May was 281,928 tons, the best total since 
January. Exports of nickel ore, matte, and speiss in 
May amounted to 45,676 ewt-, valued at $826,000|^ 
compared with 18,452 cwt., valued at |B82,000, for; 
May, 1982. Exports of fine nickel last, monih ate 
valued at |816,000, compared with 1884^^500 for May 
lastyear. . 

Crops in Western 
'critical state. Fairly general 
ckbly relieved the 
rain i$ promised by the 

hopper menace the 

' Prairie Provinces^^tet^.ll^^^^dKpllW^^ 
greatly helped 
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THE RESERVE BANK OF INDIA BILL (1927) 


How Indigenous Banks stand to suffer 
intended to be given to the 
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memorandum a 


ment of the -Reserve Bank. 

With the setting up of the Reserve Bank, the 
banking group will be divided as follows in order ot 
merit : — 

( 1 ) Reserve Bank ; 

(2) Imperial Bank ; 

■ (3) Foreign Exchange Banks ; 

(4) Indigenous Joint Stock Banks ; 

(5) Co-operative Banks ; and, 

(6) Indian Bankers. 

Thus, with the advent of the Reserve Bank, Indigen- 
ous Banks would occupy in tlie banking ^oup a 
position subordinate to the pre^nt. ^ ^ 

The Reserve Bank will stand the highest, acting 
as the Central Bank in the country and will remain 
in charge of its currency and note-issue. It u ill 
depository of Government funds, will contiol credit 
and act as the bankers’ bank. If, under the Reserve 
Bank Bill, it is allowed to receive deposits at interest, 
make advances to the public and discount bills of 
parties other than banks, the business of the Imperial 
Bank and Indigenous Banks is bound to suffer. 

It is the Imperial Bank with which Indigenous 
Banks will be, vitally concerned under the Reserve 
Bank scheme. As soon as the Imperial Bank gets 
relegated to a secondary position through the estab- 
lishment of the Reserve Bank, it would natutally 
endeavour to consolidate its position by removal of 
its existing restrictions and by securing all pc^ible 
rights and privileges to be in a position, to get au 
the business, at present confined to Indigenous 
Banks, by offering better terms. Indigenous Bail- 
ing, therefore, would be faced with a situation diffi- 
cult to meet, unless provided with proper safeguards. 
The Imperial Bank will, . presumably, act as Agent 
to the Reserve Bank at places where the latter has 
no branches and will continue iu charge of Govern- 
ment Treasuries at such stations, receiving comp^- 
sation for this work from the Reserve Bank, 
Imperial Bank will hence enjoy facilities and PfM- 
leges from' the Reserve Bank and continue to retain 
the prestige of being a , Government depository 
certain stations. The restrictions under which it 
carries on commercial banking businras at prese^ 
will be removed, rendering it free to compete witn 


' At the request of some of the Members of the 
Select Committee recently appointed in connectmn 
with the Reserve Bank Bill I have drawn 
Note to invite their attention to certain disadvantages 
under which Indigenons Banks would have to work 
-to show how far the interest of these banks 
'(ybuid suffer by the establishment of the Reserve Bank 
"Sinddltioh to the Imperial Bank, which would con- 
Hnue to fuuction invested with certain special powers 
and proteges: that are propos^ to ^ Jo it 

under tffe dew R^efve Bank of India Bill. I should,. 

failing in my duty if I <hd not, at this 
’ fuiibthfe, make the Members of the Committee con- 
versant ivitlx the changes that the banking structure 
of this country would undergo in light of the proposed 
Reserve Bank Bill and how far the interests and 
prospects of Indigenous Banks in India wonld be 

. should mention at this stage that these Memo- 

randa seek to give my personal views only, and these 
have been based on the assumption that a Bill some- 
what similar to the last Reserve Bank Bill will oe 
placed before the Committee for disctts&ion and. 

approval. _ ^ . -r . 

.. I have also been requested by friends to lormu- 
.:iate a^scK^e whereby reforms pertaining to finance 
"^iindet the liew constitution, as contemplated, could 
# carried out at a mminmm of expenditure and with 
The least difficulty, without the establishment of the 
new. Reserve Bank and consequent additional burden 
on the tax-payer. 

.V:;,. .. Very often, in well-informed circles, the question 
^jilted whether or not it would be possible to trans- 
existing Imperial Bank of India, by elimin- 
ating^rits commercial banking departments in a way 
as would satisfy the ];>ublic in general and the com- 
''merciarcbmmtmity in particular, and the bank's own 
shareholders, .into a body able to take the place ot 
the Reserve Bank, My views on this subject are set 
out in Memorandum B. . ^ 

Banking business in India, as constituted at 
present, may be divided thus 
(I-) Imperial Bank ; 

' |2) Foreign Exchange Banks ; 

,(3) Indigenous Joint Stock Banks ; 

■ (It' Ca-opferative Banks ; 

(S) Indian bankers e.g., Sowcars, Multams 
and ChettyarS'. • ' . 

The interests of the Imperial Bank, Foreign Ex- 
change Banks and Indigenous Banks are very closely 
interconnected, and, as matters stand, the latter are 
working at a great disadvantage. It is desirable, 
therefore, that proper safeguards should be intro- 
duced in the Reseiwe Bank Bill, if Indigenous Banks 
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its disposal and the Reserve Bank at its back, the 
Imperial Bank will naturally be the master in the 

■ ■ banking field in India, and will be in a position to 

dictate its own terms to Indigenous Banks. 

The Foreign Exchange Banks, however, will be 
more independent of the Imperial Bank than at pre- 
sent, in as much as they will find in the Reserve 
Bank a better supporter than the Imperial. _ 

Advantageously placed as the Imperial Bank 
would be, it would attract a major portion of the 
local business of Indigenous Banks by offering better 
terms and extending greater facilities. Its extensive 
resources would be used to^ the detriment of Indi- 
genous Banks only, since Foreign Exchange Banks 
w’ould obtain cheap money through their Head 
Offices, enabling them thereby to withstand any com- 
petition from the Imperial Bank. It is even possible 
that these banks may join hands with the Imperial 
Bank and work to their mutual interests. It is, there- 
fore, necessary that Indigenous Banks should be al- 
lowed special privileges to enable them to hold their 
own against the acute competition of the Imperial 
and Foreign Banks. 

Due to restrictions imposed on it under the Act, 
the Imperial Bank of India, unlike other Banking 
Institutions, is debarred from transacting certain 
kinds of b,anking business. Owing to these restric- 
tions, Indigenous Banks have a wide field of bank- 
ing. &nd are able to get a fair share of commercial 
and industrial business of the country. If the 
Reserve Bank be allowed to receive deposits at in- 
terest, make advances even against securities or dis- 
count bills of parties other than its Member-Banks, 
the business of the Imperial Bank and leading Indi- 
genous Banks wmiild considerably be impaired. 

Banking conditions in India are different from 
those prevalent in other countries, and, therefore, 
demand special consideration. What may hold in 
, other countries may not do for India. Mr. Benjamin 
■Strong, Governor of the Federal Reserve Bank of 
Mew York, prominently brought this fact out before, 
tlie Royal Commission. (Fide Appendix II, Rage 47). 

In no other wuntry do Foreign Banks have such 
a sway over the country’s Import and Export busi- 
ness as in India, and perhap.s in no country in the 
world does there simultaneou.sly exist a Central Bank 
and a semi-government bank in the field to compete 
with smaller Indigenous institutions. To take an 
analogy, should there be established in Eondon, be- 
sides the Bank of England, a Central Bank and a 
4ozen other powerful Foreign Banks with branches 
all over the countiy to control the Import and Export 
business of the United Kingdom, and should the 
Bank of England, as Agent to the Central Bank, be 
extended certain rights and privileges and allowed 
to establish branches all over the country and set 
free to do all kinds of banking business, it would 
be easy to imagine the plight that the_ indigenous 
institutions would be reduced to, in spite of their 
great strength and solidarity. 

. As Agent to the Reserve Bank, the Imperial 
Bank woitld sustain its present prestige and would be 
gaining a particularly formidable position for borrow- 
ing arid lending at advantageous rates,, and,^ being 
In charge of the Government Treasuries at different 
■> :<: centres,, it would be the drawing, and remitting 
' agency eS -fhe ^leserve Bank, using a portion of its 
funds for banking ptrposes and would demand from ; 
the Indigenous Banks for transferring funds from one 
part of th^ country to, another, rates that would make ■ 
their "bills-purchased’’ Intsiness unremunerative. 

';-:^The Imperial Bank now enjoys, a monopoly of 

■ "having funds of public bodies deposited with it only 
in certain Provinces, With the establishment of the 
Reserve Bank it is possible that the monopoly may l>e 

, •; - extended to other provinces as well, ' and, with the 
-support of the Reserve Bank, it might render im- 
. possible for Indigenous Bank® to obtain deposits from 
Corporate bodies - like Munio^prfitii^ - and the Port 
Itaprovement Trusts. ' 


The following extract from a letter from one of 
the Provincial Governments explains the situation, 
and will, I hope, make the Members of the Com- 
mittee realise its gravity ; — 

“With reference I am directed to say 

that the Government (iMinistry of Rocal Self- 
Government) have on several occasions recently 
had under consideration questions relating to the 
deposits of Municipal funds in private Banking ■ i -:; 
Institufions, and have with some regret reach- 
ed the conclusion that it is impossible for 
Government to authorise such deposits in any ■ 

Banks other than the Imperial Bank or the Co- " 

operative Banks established under Co-operative 
Societies Act, 1912. The main reason that has 
influenced the Government in arriving at this 
conculsion is that if Government once agreed to ; - C. : : 
deposits in any Bank other than the Banks " : ■ C , . 
named above, it would be impossible to say : - 
where the line should be drawn.” ' • • , ■ ■ ’ -r 

It seems the financial advisers to the said Go- - > 

vernment cannot determine, the merits of B afikitig 
Institutions, Indigenous and Foreign, other than the " . 

Imperial Bank of India. . . 

Under the Reserve Bank Bill, if the Scheduled ■ ' 

Member-Banks be required to deposit 7i'% of their 
demand liabilities and 2k% of their fixed deposits 
with the Reserve Bank, it would bring in a sum of - 
about Rs. 3_ ci-ores from Indigenous Banks alone, 
with loss of interest thereon to them. I 

In all Central Banks of the world these deposits ■ ,1 

are considered as a nucleus of their general resources ■ '1 
which would enable them to control the credit situa- .i 

tiojj. In the Reserve Bank Bill it has been proposed ■ 1 

to lend Rs. 3 crores free of interest to the Imperial 1 

Bank which would mean indirectly handing over the . " | 
entire deposits of the Indigenous Banks :to the , i 

Imperial Bank and enable. it. to compete further with 1 

-the same Indigenous Banks in .their business.' It ■■ .’7. ': f 

would not be surprising, therefore, if the linpen'al • . , i 

Bank, Avith these formidable advantages, succeed in ‘ i 
ousting Indigenous Banks, . monopolising' to ' itself J 

sound banking business in different parts of the " ' .1 

country. Even now Indigenous Banks suffer to a -■ 
great extent from competition put up by the Imperial : ' 1 

Bank, and, except in big cities and towns, branches ' “1 

of Indigenous Banks are unable to make afiy head-' 
way against it. • . , ' 

The Imperial Bank, I must say, has been, at i-i f 
present, partly functioning as a Central Bank, afford- " ' 

ing help to an extent, Avhen needed. The competi- , ■'i|: 
tion set up by it, however, by virtue of its position, '- ' lif 
is particularly cutting. It is of the nature of a''. . ' i 
trader, Avho, having secured his wares .^scDt-fr^,- is 
in a position to undersell them in, competition' with ' • 

other bonafide traders. If Government were to ’ ' 
collect statistics of the working of Indigenous Banks 
and of the Imperial Bank at places where both have - ■ "‘ .'*"'3 
their branches, they would soon find how poorly l/t.-k*'' 
Indigenous Branch-banking has always fared. ‘‘ 'uS" 

The trade and industry of every country thrive ' ' . 
through the help of Indigenous Banks, whicffi ' form , '■ „ | 

an important entity in its banking system. It 'is ■ 
but proper, therefore, that indigenous banks Iff India .-.liS 
should play the same prominent part, and to enable ■ , 
them to do so their interests should be adequately .’il 

protected by proper safeguards in the Reserve Bank . 'f 

Bill. ' ■ ' A A 

The foUoAving are a few suggestions^ m | 

(1) The Reserve Bank should 

act as the; Bankers’ "I 

competition AA'ith scheduled. 1 

(2) It should open § 

Deporils free of interest; '''11 

- (3) Term deposits; - ’f. 

Scheduled 

(4). It should 

ments of Sch^nled|^^j>6^B^^s only, to the j 




'' I-''' ' .1 
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Sion has been grameci wiinom caarKuig, lu^ lac 
interests of tax-payers, any preiniuin for facilities 
and privileges they enjoy from Go\"erninent and for 
the free use of tlieir funds. In the Bill of 1927 the 
unexpired term of four years of their contract 
was a serious consideration in the minds of those 
responsible for the Bill. Tins considen!ti<m now no 
longer exists, and in all fairness to Banks in India 
the Imperial Bank's past services Goveniment 
must not be recognised in a manner antagonistic tu 
the very principles of a Central Bank in relation ^ to 
its members by special facilities and privileges being 
granted only to one at the cost of others* aught 
I am aware, this has never been the case with other 
Central Banks and it would not be proper to allow 
this in India where Indigenous Banks, most of them 
still in their infancy, ate working as it is at sttch a 
great disadvantage, and striving to do their bit for 
the commercial and industrial development of the 
country, . 

As to the constitution of the Reserve Batik,, I 
would invite the attention of the Slembers of the 
Committee to Appendix I, which is an extract from 
the Memorandum submitted by The Central Bank of 
India, Ltd., to the Indian Central Banking Enquiry 
Committee. 

■ xAppendices II, III and IV represent the views 
submitted by leading Indigenous Banks on the Gold 
Standard and Reserve Bank of India Bill (1927), 

In Appendix V is furnished, for tlie ready re- 
ference of the Members of the Committee, a com- 
parative statement of figures of Capitals and 
of Foreign Banks functioning in India and those 
of Indigenous Banks with Capitals and Reserves over 

100,000/- each. A study of this statement "ivill 
prove conclusively the comparatively weaker posi- 
tion of the Indigenous Banks in relation to the Im- 
perial Bank of India and other F'oreign Banks. 

Appendix VI will show the vastly unequal con- 
ditions under which IndigenoUvS Banks have to 
struggle in the midst of the redoubtable competition! 
offered by the Imperial and other B'oreign Banks. I 
am sure, similar conditions do not exist in any other 
country, and it is, therefore, of the utmost import- 
ance that those responsible for framing the constitu- 
tion of the Reserve Bank should have these facts 
before them, as the collosal figitres of capitals and 
reserves of the Imperial and other Foreign Banks 
show how very necessary it is for Government to 
save Indigenous Banks from being relegated, to obs- 
curity by giving them a fair chance and by ensuring 
for them a safe place in the future development of 
Indian Banking. 


MEMORANDUM B 


he existing Imperial Bank of 
iperial Reserve Bank and (2) 

!ank of India, Limited. 

k being in charge of Governnient Treas'm'ies.';St;A. 

y considerable number of stations in India 

>' ( 2 ) It is the -principal depository oi 

I Railways, public and corporate bodi^'I^^SS'' 

(S) It conducts the 

House ; ■ 'f » 

(4) The Public Debts of the Gwemment t>f, 
g. Jndia and other Provincial ‘Governmeots We 

managed by it ; ^ 

i, (5) It controls the mdSNf iWarkdt and credit 
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to a certain extent by determining the Bank 

Rate; 

(6) It discounts bills ; 

(7) It receives deposits free of interest. 

In order, however, that it should function as a 
purely Central Bank, some modifications are neces* 
sary in its present constitution. It would not be 
difiicult to divide the present Imperial Bank into two 
separate entities — (1) The Imperial Reserve Bank to 
carry on the functions of a Central Bank ; and (2) 
The Inii)erial Bank of India, Ltd., to continue the 
commercial banking business of the present Imperial 
Bank of India . 

As suggested by the Central Bank of India, Ltd., 
in its Jlilemorandum to the Indian Central Banking 
Enquiry Committee (Appendix I), the Reserve Bank 
should not, for reasons^ set out therein, raise its 
capital on joint-stock principles, and I suggest that 
the capital of the Reserve Bank, whether the latter 
is formed independently or through conversion of 
the Imperial Bank of India into a Reserve Bank, 
should be in 4i% (tax-free) debentures guaranteed 
by Government. 

Capital . — ^The Imperial Bank of India has at 
present a Capital and a Reserve of about Rs. 11 
crores. A sum of Rs. 5 crores therefrom should 
form the capital of the ^Tmperial Reserve Bank*’ and 
Rs. 5 crores, the capital of the ^ imperial Bank of 
India, Ltd., which should be registered under the 
Indian Companies Act. 

Every holder of one Rs. 500/- paid-up share or 
four Rs, 125/- paid-up shares of the Imperial Bank 
of India would be entitled to one Debenture of Rs. 
500/- of the Imperial Reserve Bank and one Rs. 500/- 
paid-up share in the Imperial Bank of India, Ltd. 
Balance remaining after the allotment of the above 
issues would be treated as the reserve of the Imperial 
Bank of India, Ltd. 

If Government be not prepared to guarantee the 
Debenture Issue of the Reserve Bank, and should the 
latter be established as a shareholders* bank, shares 
may be issued in place of <lebentures to the present 
Imperial Bank shareholders, subject to dividend on 
these shares being limited to a maximum of 5% (tax- 
free) and subject to the control of a Central Board, 
in addition to another directorate to be appointed for 
the Imperial Reserve Bank. The , issue whether In 
debentures or shares will not, I think, materially 
affect the working of the Imperial Reserve Bank, 
provided a maximum rate of dividend be fixed. The 
obligatory payment, however, of dividend through- 
out its existence would inflict a permanent liability 
bn- the tax-payer, whereas in the case of debentures 
this ' liability would be extinguished on them being 
paid off. Besides, in a Bank promoted by share- 
holders they would lay claim to the Reserve Fund 
created out of profits, whereas, in the case of a 
debenture issue such Reserve would be the property 
of the State. Fersomllys I do not think it advisable 
to promote a Reserve Bank of shareholders, since 
the representation on the Board of Directors would 
be nxore or less guided by undue influence to the 
exclusion of the best type of men. Though the 
statutory right of appointment of Directors vests in, 
shareholders, in practice such right is exercised pri- 
marily by the promoters of a company. 

_ ' j'One - of the two Managing Governors of the Im-' 
penal lank.hity act for the Iinperml Bank of India, 
Ltd,, only, arid 'Me btherTor the Imperial Reserve 
Bank, assisted by a D^^ty Governor well versed in 
International finance* Such a conibimtion W’-ould be 
a distinct asset in the banking system' of the country* 


Diretors , — ^The present members of Local Boards 
of the Imperial Bank of India at Bombay, Calcutts, 
and Madras would continue to act as such for the 
Imperial Bank of India, Ltd. ' ■ ^ 

The question of the composition of a Directorate 
of the Imperial Reserve Bank would need serious 
consideration. I still hold that, in order to efiScient- 
ly manage the Reserve Bank, the members of the 
Central Board should be men free from Government 
and political influences and be experts, well-con- 
versant with the commercial, economic and financial 
conditions of the country and of those abroad. 

In the Memorandum submitted by the Central 
Bank of India, Ltd., to the Indian Central Banking 
Enquiry Committee {Appendix I) the details of sucli 
a system have been set out at length. 

In a country like India where the interests of 
the Reserve Bank, the Imperial Bank, the Foreign 
Banks, the Indigenous Banks and the Co-operative 
Banks are so closely inter-connected, . an ordinary 
Board of a shareholders’ Bank, concerned more or 
less only with the interests of the shareholders, 
would scarcely do justice to important questions re- 
lating to commercial and financial interests of the 
country. An ordinary Directorate, with all endea- 
vours to make it representative, would be- consider- 
ably influenced, if not entirely dominated by the 
banking expert at the head of the institution, or by 
the Financial Adviser to the Governor-General-in- 
Council, with tfie result that the banking structure 
of the whole country and its financial policy and 
credit system^ would virtually rest in a single hand. 

The real utility of the Reserve Bank would rest in 
the success of its financial, currency and credit policy. 

I cannot, therefore, urge too strongly the necessity 
of the Reserve Bank being guided by the indepen- 
dent and expert advice of the Central Board in 
successfully tackling currency and financial pro- 
blems that are sure to arise, consistent with the inter- 
ests of the country and the aspirations of its people, 
during the next few years. 

The Directorate of the Reserve Bank would, as 
suggested in Appendix I, have to look after the 
internal affairs of the Bank alone, severed entirely . 
from the policy and other higher problems pertain- 
ing to currency, credit and finance. They may hold 
fortnightly or monthly meetings, and deal , with 
questions arising from routine business only of the ! 
33ank at the Head Office and its branches, and should : 
be directly responsible to the Central Board. 

The entire banking and financial system of the 
country would thus be under the guidance of expert 
independent advisers on the Central Board of the ; 
Reserve Bank working with a singleness’ of purpose 
to do good to the country and its people. Its Chaiir-^ , 
man would make an annual report to the ^gislature, ; 
on "the general policy of the Batik on Kner^ifl^ tb ^ ' 
those on which the Federal Reserve Baniks^ffR%brte- 
are submitted at present. 

The Imperial Bank of India, Limited , — ^It would 
be seen from above that the question of Capital for: 
the Reserve Bank should not present any serious 
obstacle if the existing Imperial Bank is to be con»^. . ^: 
verted into a Central Bank. The capital 
Imperial Bank of India, Ltd,, may be fixed S ; 

crores, with authority to it to do all cduunercial 
banking business. : . 

The liabilities and assets of the Imperial Bank, 
which at present appertain to shareholders, would 
continue as such, and all benefits accruing out of the *, 
assets would continue to be vested in them even a 
under the new arrangement. ^ ^ . ii'KfJf 

The commercial community wquld^^^d.^^ r 
difficulty through this change, 
well as the general pablic wonH 
as heretofore through the 
Banh of India, I^td. , 

India, Ltd,, the Indigemi^:W^^^I0, 
find a 


wmof 
^$'''-daubt, 
'!*-■§/ special 
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Exports. 

In Jnne, 1933, 


1’: ■ .'v-STATISTIO-^^ , I 
I : ■■■■ * - -'INFORMATION ' g 


Quantity 

Tons. 

iB,m 

1,U3 

455 

m 

6,S4I 

$ 

407 

30 


Cotton j raw ... ^ 

Wool, raw (Indian and foreign) 

Bldns, raw 

Hides, raw 

Rapeseed 

Barley 

Wheat dour 

Wheat 


FOI^EIGN TRADE OF KARACHI. 

The statistics of the foreign trade of the of Karachi 
for Tune. 1933, issued by the Collector of Customs, snow 
that the total value of < imports {merchandise) amounted to 
.Rs 91 lakhs, a decrease of Rs. 65 lakhs and that of exports 
to 'R s. 1,28 cfotes, an increase of Rs. 46 lakhs as compared 
with tlie figures for June, 1932. The progressive totals for 
the ouarter ending June, 1933, show a decrease of Rs. 56 
lakhs Or 15 per cent, under imports, but an increase of 
Rs. 44 lakhs or 16 per cent, under exports. 

Comparative figures of the principal imports and exports 
for June, 1932 and 1933, are given below J— 

Imports. 

; . In June, 1933. 

j Quantity. Value. 

■ " ■ . ^ • Tons. ‘ Rs. 

-Cotton manufactures 
Aletale and ores 
'Hachinery and mill work 
V; Woollen gbods ^ 

^-^^iquors 

Cotton, twist and yam . 

^ 7,11,077 

5,39,839 


Increase or decrease 
as compared with 
Jane, 1932. 

Quantity. Value. 

Tons. Ks, 

+ 11,113 +63,D7,50l 

+885 +6,00,922 

+m +2,60,664 

+130 +72/^1 

-.- 8,409 - 12 , 99,012 

-- 11,557 ' -. 7 , 32,431 

-1,120 -1,09,434 

-19 -I, ns 


Cotton, raw' ' " ■ .... v..: 

Wool, raw (Indian and foreign) 

Skins, raw 
.Hides, raw • 

R^e9eed\':/' : ^ ^ 

'Barley'^: 

;VBieat'''fiour 

Wheat , 

under cotton occurred in shipments to 
the United Kingdom, Italy, Germany and tlie Nether- 
The total quantity of cotton exported during the 
.11 quarter ending June, 1933, was 47,204 tons (264,^5 bales) ^ as 
3,19,723^^^^^^^^^^^^^ against 23,765 tons (138,082 bales) in the corresponding period 
1932.33, Tlie improvement in exports of wool was due 
^ increased shipments to the United Kingdom and the 
States of America. Larger purchases of goat skins 
^by the United States of America mainly accounted for the 
increase in exports of raw skins. The drop under liurky 
was due to the United Kingdom having niaae no purchases 
during the month under report as against a purchase of 
11,635 tons valued at Rs. 7 lakhs in June, 1932. The decrease 
under rapeseed was most noticeable in shipments to Italy 
which took only 20 tons as against 10,000 tons in June, 
1932. 

FOREIGN TRADE OF SIND. 

The Report on the maritime fnade ‘of 'Sind* 

1932-33 shows that the Province continued to suffer from the 
-33,38,761 effects of the general depression which still holds the world 

—8 29 099 in its grip. The progressive decline in purchasing power 

* ^ rediiGed the demand for goods to the minimum, and ex- 

—7,69,15! change restrictions and tariff barriers tended to curtail the 

— 2,54,295 volume of international trade. 

-22 570 foreign and coasting trade of the Province 

showed a further decline, the former to the extent of 
— 19,507 Rs. 1,08 lakhs or 3 per cent, and the latter to the extent of 

-15,085 Rs. 3,26 lakhs or 18 per cent., the net result being a 

ri contraction of Rs. 4,34 lakhs or 9 per cent, in the total 

+x,y/» +^,uu,c»«j trade as compared with the previous ,year, which itself was 

... +1,70,717 a year of great depression. 

Foreign imports receded by Rs. 31 lakhs or 2 per cent., 

I T Ti ' decrease was confined to imports of Gbvmmient 

j " The decrease under cotton manufactures occurred m ^ 

I ' I /:.A>‘^'“-ijreceipts ‘Of white and coloured goods. Imports of white goods 
r'iivv.' 8 '■'million yards valued at Rs, 13 lakhs as Z< 

I ''i- 2l'i mIDion yards valued at Rs. 36 lakhs, while those K 

iSlnf*'”/- w coiouted goods totalled IJ million yarda valued at Rs.^3 |jj[ 

IC't-'-! %khs aa against <8| . million yards valued at Rs, 17 lakhs in [| 

Pr,;‘’-' ‘ -iime, 1932. of grey goods at 24 miliicm yards A 

V'C'S-f-Tv. Valued gt -'R b. 3 lakhs showed an increase of neaily 14 
L yaVds in quantity and Rs. 2 lakhs in value. The fl 

imports of cotton piecegoods during the quarter ending NOTICE I 

amounted to nearly 60 million yards valued at 
showing a decrease of 17 per cent, in quantity ^ ^ mi * . 

j/' " f <^nt, in value, as compared with the correspond- jji] ^ hereby given that the ^thirteenth Ordinary || 

r ' ■' 3hg;«pfep^'Ai#t. year. The share of the United Kingdom in |j|[ General Aleeting of the above-named Company v 
px of eotton piecegoods during the first three x will be held at the Registered Office* No. 12, ji 

■•^htohths .ofiOlcxal year was 474 mtlhon yards |||| Miccintt Row Colrufta nti ill 

‘i' ' ' ‘vilned decrease of 18 per cent, in quantity |||j ^ t Calcutta, on oatnraay, the 22na 

K\v\.- . . and 25 J per nehtV%Jaiue,' while that of Japan was 12 million - Jiily> ^1933, at 11-5 a.m, for the purpose of |||| 

: ■ .yards valued at R§r"16 lakhs, a decrease of 3 per cent, in |||| receiving and considering the Directors* Report, 1 
. i vStatement of Accounts and Balance Sheef'f 

■ ■ metals wa^Sl^olcLble^aycel^ts of i Half-Year ended 31st March, and to I 

p^e% tubes and fittings, wrought from .Germany, steel bars [‘‘j transact any other ordmarj^ business of the ^ 

^ Belgium and Luxmburg, galvanized sheets from the * Company* ||[ 

bra^s mixed' or ycHow metal for sheathing tit ^ i? t> i t 1 

frpm.tMvUtfited. Kingdom and 'Germany 'and copper sheets SHI Share Transfer .Books, of the Company 

from Germany: to|>0rts of machinery decreased mainly as JJjJ ivill be closed from the 14th July, 1033 to the 11 

; tlie resurof YedSp amvals of dectfic^^^ ill 22nd July, 1933, both daya inclusive. . .ig 

. the United Bhngdom. .■ Tlie. decrease, unto:” wp^llen goods y ' g 

.y;,;::' 'occurred ia recepts of yaxa Sad kitting wo61'fr^ m IRv Ordw of tlio •R«ar/I ' i 

and Oeraiany and piecegoods from Fmnce. /Jlio increase , 1 uraer ot the iJoard, . _ ^ 

;j'," , . iiiider sugar was shared' by Java sugar and loaf sugar from K MARTIN & 

'■ Belgium. The total qnantit5' of sugar imported daring the jl|| i 

S'^v’ -Atiarter. ending June, 1988, was 18, eOli tons ajs, against 18,707 M ’ Mamg^M''^Wm^S, jj 

corresponding period last year. Larger: arriVala , i ^ ,■ r , ;,« f 1 

owtor cars from the United Ktogddm'.aad motor, lorries i Hated CalQuUa, the lolh July, tpjj. ’ , . • i. 

;froai Canada and' the United Kingdom were res« f' : ■ ^ 

for the improvement in imports, i^ yehicles. ' 


Increase or decrease 
as compared with 
June, 1932. 

Quantity. Value. 

Tons. Rs. 


‘ Cotton manufactures 
'iMetals and ores 
-^Machinery and mill work 
Woollen goods 
biquors, 

Gil6 

Cotton, twist and yarn . 
iSugav 

Vehicles ' 


JUBBULPORE ELECTRIC SUPPLY CO,, LTD 
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stores. Imports on private account (i.e., excluding Govern- 
ment stores) increased by Rs. 51 lakhs or 3 per cent. A. 
brisk business in cotton piecegoods and woollen manu- 
factures largely contributed to the recovery in the trade. 
Increases on a smaller scale also occurred under instruments, 
hardware, paper, artificial sillc, chemicals and drugs, haber- 
dashery and soap. The increase w'as, however, to a great 
extent offset by notable decreases under mineral oils, sugar, 
machinery, metals, rubber manufactures, motor cars and 
lorries, provisions, arms and ammunition and tobacco. 
Foreign exports decreased by Rs. 77 lakhs or 6 per cent., 
the articles most responsible for the fall being wool, raw 
hides and skins, rice, barley, wheat and wheat flour. Tn 
fact, shipments of wheat ceased entirely. A. redeeming 
feature was the welcome expansion in shipments of rape- 
seed, the value of which rose from Rs. 71 lakhs to Rs. 1,49 
lakhs or by 110 per cent. Shipments of cotton, gram, pulse 
and bones also improved somewhat. The decrease of 6 per 
cent, under foreign exports mentioned above would have 
been much greater but for the large shipments of gold, the 
value of which expanded from Rs. 7 lakhs in 1931-32 to 
Rs. 63 lakhs during the year under i-ejjort. 

An event of great economic importance was the Empire 
Trade Agreement at Ottawa. The effects of the mutual 
preference enjoyed by certain empire goods from January^ 
1933, as the result of this agreement will no doubt begin to 
be felt duriji^ the course of the coming year. 

Coasting imports declined by Rs. 2,69 lakhs or 23 per 
cent, owing mainly to reduced arrivals of Indian cotton 
piecegoods from Bombay, which alone accounted for a fall 
of Rs. 2,21 lakhs. Coasting exports contracted by Rs. 67 
lakhs or 10 per cent.; mainly the result of decreased ship- 
ments of cotton to Bombay and Madras and wdieat to 
Bombay, Calcutta and Burma. The new Salt industry of 
Karachi sho'ived further progress, shipments to Calcutta 
having increased from 30,905 tons to 33,505 tons. 

The United Kingdom retained the premier position in 
both the import and export trade, her transactions with the 
port representing a share of 39 per cent, of the total trade 
with foreign countries as against 40 per cent, last year, 
Japan, which came next, raised its share of the total trade 
from 11 to 13 per cent., the big jump from 5.52 per cent, to 
9.53 per cent, in her quota of the import trade being parti- 
cularly striking. The continued depreciation of the Yen 
and the resultant uneconomic prices at which Japanese goods 
of all descriptions, particularly cotton inecegoods, were 
offered for sale gave a stimulus to the trade. 

The gross collections of Customs duty rose from 
Rs. 5,65 lakhs to Rs. 6,26 lakhs, showing an increase of 
Rs. 61 lakhs. 

The Uloyd Barrage and Canals, whicli were formally 
opened in January, 1932, have brought immense areas of 
waste land under cultivation. Regular irrigation from these 
canals commenced from the khadl season of 1932, and over 
one milHon acres were culti\mted. The tahi sowings are 
reported to be good, and it is anticipated that about one 
million acres will be brought under cultivation. 


■commodities of export has not suffered . so badly as Was 
anticipated.-' :y 

The decrease in coir yarn from to^ 

272,616 cwts. is solely due to the fall- in exportb^^'to -Indian 
ports. The United Kingdom, Germany, Belgium, Holland’ ' 
and Italy continue to the principal buyers in Europe. 
Although imports into the United Kingdom and Belgium 
have fallen, this has been conq^ensated for by increased 
imports into Germany and Holland. 

Although the quantity of pepper exported during the 
11 months has increased by over 27,000 cwts. prices have 
slumped mainly owing to the lack of buying pow’er. During 
the 11 months in 1932-33 European Ports have consumed 
only 22,960 cwts.. whilst the Indian Ports have drawn 
114,811 cwts. Compared with the 11 months previous there 
is a decrease of nearly 2,000 cwts. in exports to European 
Ports whereas an increase of 29,400 cwts. ; is recorded in 
the exports to Indian Ports. 

The price of copra during May was firmer rising from 
Rs. 48-49 per candy in the first week to Rs, 53 per candy 
towards the close of the month. But compared with the 
price in May, 1982, the fall in price is very heavy the 
average in May being Rs. 65-66 per candy. 

The United Kingdom has been the principal buyers of, 
tea as hitherto and this year (1932-33) has seen an increase 
in the shipments of over 175,000 lb. The prices for South 
Indian Tea during May vrere also satisfactory, the average - 
being 11.2d. per lb., during the first week of May and I0.5d. 
per ^Ib., towards the close of the month. 

There was considerable fall in the quantity of rubber 
exports. During May, especially towards the last week, ' 
rubber was somewhat active and business "was done at 
3 17/32d, per lb., in forward sales, October-December as 
against 3|d. per lb., in the middle of May, 1932, 


FOREIGN TRADE OF ADEN, 

The number of merchant vessels over 200 tons that used 
the Port of Aden in May, 1933, was 112 as compared with 
122 in the corresponding month last year and the total 
tonnage was 488,000 as compared with 523,000, 

Excluding coal, salt, fuel oil and military and naval 
stores and transhipment cargo, the total tonnage of imports 
in the month was 10,000 and of exports 5,700 as compared 
with 6,900 and, 5,200 respectively, for the corresponding 
month last year. 

The total value of imports excluding Government stores 
was Rs, 61,11,000 as comx>afed with Rs. 38,18,000 for May, 
1932, and of exports Rs. 29,28,000 as compared with 
Rs. 27,78,000. ' - ' 

The total value of both imports and exports together 
was Rs. $0,39,000 as compared with Rs. 65,96,000. 

Imports during the month were above tho.se for May, 
1932, in the case of coffee, grain and flour, hardware, seeds, 
skins raw, sugar, piecegoods printed or dyed, twdst and yam, 
tobacco unmanufactured and manufactured and treasure 
l^rivate; and below in the case of gums and resins, hides 
raw, piecegoods grey and white. 

Exports ivere above those for Alay, 1932, in the ease of 
grain, pulse and flour, seeds, skins raw, sugar, piecegoods 
printed or dyed, twist and yarn, tobacco unmanufactured 
and manufactured and treasure private, and below in the 
case of coflee, gums and resins, liardw^are, hides raw, piece- 
goods grey and white. 

FOREIGN TRADE OF PORT OKHA. 

The total import of merchandise at Port Okha during 
June, 1933, amounted to 10,04$ tons, valued Rs. 7, .48, 457,/ 
consisting of 252 tons Sugar, valued Rs. 25,360, 802 tons 
G. C. and G- P. Sheets, valued Rs. 19,216, 7,332 tons Coaly 
valued Rs. |,31,976 and Machinery, etc., valued Rs.’ 6^71,906.v 
The total export during the same period amounted to 11,175 
toi^, consisting of 7,503 tons Salt, 2,010 tons Cement, 1,42S 
tons Cotton, 101 -tons Seeds, 136 tons Magnesiuin Chloride, 
etc. The number of vessels that entered the Port was 12. ~ . 

The' total import during the corresponding period 
amounted to 1,707 tons, valued Rs. 4,66,642, consisting of 10 
tons Sugar, valued Rs. 2,000, 189 tons G. C. and ^ P, 
Sheets, valued Rs. ‘ 30,279 and Machinery, etc., valhed 
Rs. 4,34,363. The total export during the sanie period 
amounted to 10,708 tons, consisting of 2,003/ tcms 
8,529 tons Salt, 170 tons Seeds and 6 tons Skins, etOi The 
number of vessels that entered the Port was 8. • 


AGRA ELECTRIC SUPPLY CO., LTD, 


NOTICE 


X is hereby given that' Sixteenth Ordinary |||| 
ill Meeting of the above-named Company k 

will be held at the Registered Office, No. 12, || 
I Mission Row, Calcutta, on Saturday, the 22nd 
jj| Jaly, 1933, at II-O a.tn. for the purpose of jjij 
I receiving and considering the Directors’ Report, inj 
™ the Statement of Accounts and Balance Sheet g 
jjl for .the,.H^f'-year ended 31st March, and to 1111 
[111 transact -any oiher ordinary business of the «'• 
I Company. ' . ||| 

ill The Share Transfer Books of the Company jj;* 
[jj! will be closed from the 14th July, 1933 to the i 
ill 22nd July, 1933, both days . inclusive. K 

” ' ' ' ■ 

I By Order of the Board, 

X : , , MARTIN & CO., I 

[I ' ■ ; ' . V Mamgtng Agents. K 

I Dated CgXcuitaf the lOth i 
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tlie today h) to dlin 

swppiicft is satisfactc^ry and vinir ldri*ri'or'>. hnvi lui^uua* 
tiDiis in progress for developing tlu; *4 Uriti.di 

fdnis. The quality of the dims lius mpnnvd ron*.dder>- 
ablv and it is interesting to note that the special ilhos 
made for the Company are amongst the most popular 
of the items shown. 

As films are now being purchusial outright, it has been 
necessary to organise a dreuit and we are gra ItmJh bringin;! 
this into full working as the number of increase-. It 

is not proposed to seek addiikmal capital fmaiiring ihi< 
side of the Cotnpany’vS activities, hut the IManavnnnent i.> 
utilising revenue for this ]mrptjse. 

As the Shareholders are aware, the ^Alunaging Agents 
of the Company, Bandinann Varieties Limited, have gone 
into liquidation', and to meet this, their tlutie^ an* lunv 
in accordance with the amendments made in thi^ Conn 
oaiiT's Articles of Association, carried out and discliaryed 


I COMPANY REPORTS j 


TE1(IAPARA TEA CO., LD 


Synopsis of Balance Sheet 

Liabix.ities« Rs, 

Capital ... 4.,60,C 

Reserve • - . 4«,65,( 

Debts • • . 12, f 

Profit & Loss ... 1,99,1 


Assets 

Block • 

Crop A/c. 

Stores 

Outstandings 
Cash and Invests 


Total 


Total 


wuw^nvtkm (Assam) tea co.> lie- 

Synopsis of Balance Sheet: 

. LtABHiiTiBs. Re* Assets Rs. 

■ 5,00,000 Block ... 4^,97,671 

fVb 51,942 Crop A/c. 32,550 

^ Outlay ... 2,314 

V ' - Outstandings ... 2,799 

... ... 344 

r., :-d^' " \ , 'V - , ' Profit & Loss ... 16,264 

' Tofldl' 3,51,942 Total ... 5,51,942 

from Directors* Report : 

Reporle covers Season 1932. 

After providing for depreciation, Revenue Account shows 
a loss of Rs. 8,969-11-10, and after making sundry adjust- 
ments there is a balance of Rs. 16,263-10-4 at debit o£ Profit 
and Loss Account. 

Crop — A crop of 1,788 niaunds wa.s manufactured which 
sold at annas 8-8 per Ib. comparing with 1,585 maunds 
...16 lb. made in the previous sea.son, for which an average 
-'of annas 9-6 pen lb. was realized. 

Climatice conditions were generally unfavourable, a long 
drought in the early part of the season^ being follow- 
- ed b.v a spell of cold and w^et weather. Blights also were 
prevalent, thread blight setting in after the rains began, 
in a particularly severe form. 

Planted Area — This 'was increased by 2.63 acres, and 
now totals 301.74 acres. 

. ; Bstimates — ^Por tiie current season provide for a crop 
'M • 1;446 maunds at a revenue cost of Rs. 54,458 at the 
Oarden and Rs. 30,519 In Calcutta. 


Extracts from Directors* Report: 

Report covers the year ended 31st T)ecem!)er, 1032, 
which show the following results :—Teliapara prr^fit 
Rs. 42,697-10-1, Satchurie profit Rs. 6,117-8-7, total profit 
Ks. 48,815-2-8. 

On transfer of above to Profit and Loss Account and 
after sundry adjuvStnients there is a balance at credit 
of that account of Rs. 1,99,207-4-9. 

Dividend — ^The Directors recommend that a dividend of 
15 per cent, be declared at the Annual IMeeting, leaving 
Rs. 1,31,707-4-9 to be carried forward. , 

Crop— .The outturns of tea and the 
prices realised compare * with those of the previous year 
as follows: — 

Crops. 1932 1931 

Teliapara ... 7,408 maunds, 6,650 maunds. 

Satchurie ... 3,347 „ 3,101 ,> 

Average selling prices per lb. 1932. 1931. 

Teliapara ... 4 annas 11 pies. 5 annas. 

Satchurie ... 4 „ 5 „ 4 „ 6 pies. 

Weather was favourable throughout the season, hut a 
severe attack of mosquito blight curtailed the Satchurie 
crop. 

Planted Area — The total area itndei* cultivation remains 
at 1,165 acres, being 768 acres at Teliapara and 397 acres at 
Satchurie. 

Estimates for 1933, provide for a total crop of 9,000 
maunds for an outlay of Rs. 2,16,843 Including Inland 
Freight and Sale Charges. 


GUZERAT RAILWAYS CO*, LD. 

Synoposis of Balance Sheet: 

Liabilities. Rs. Assets Es. 

Capital ... 34,50,000 Block ... 51, 65, ,542 

Debentures ... 18,00,000 Outstandings ... 2,32,2411 

Other Debts ... 1,51,005 Cash ... 24,868 

Profit & Loss ... 1,09,738 Investments ... 88,102 

Total 55,10,743 Total ' ^10,748 

Extracts from Directors* Report i > 

‘ 

Report covers the ytax ended 31 st March, 1933. 

Coaching Trafficr— Shows a welcome improvement In 
the number of passengers carried which are the highest 
in the past six years. The Increase has chiefly occurred ■ 
on the Nadiad-Kapadwanj Section, on which 99,610 more 
passengers than la.st year were booked. The Godhra*^' " " 
Lunawada Section also showed some increase but thei^''’',.. 
was a falling off in passengers on the Champaner-Shiyraipfir-^ "“V. 
Pani Section, On ‘the Nadiad-Rapadwanj Section the 
fares in force continued to attract passengers to the • Railway 
and the train service was also augmented by one 
way with efiect from 7th Kovember, 1932, which 
encouraging response. The total earnings. 

Trafiic for the three lines, though better 
not so high as previously due, of " w * the reduced 

fares. " ‘ y 

Goods Traffic— Whilst there Ims hecid aB 
on the Nadxa-KapadwanJ ■ and Oodto-Lunawada 
tions in the quantity of,merchandfe©<^rie-d and the ^ming^ 


■ ■ •; ' gUMAYAN PROPERTIES, LD, 

Balmce Sheet: 

Hs. Assets Rs. 

- ... 4,50,700 Goodwill ... 2,04,840 

DeKeAtiilfes ... 6,70,000 Block (net) ... 10,50,693 

B«ss«Vesh;- ■ ' 800 Bar Stock ... 1,860 

Other Debts > ; -v.. 2,49,638 Outstandings ... 24,344 

Profit & Loss ... 17,691 Investments ... 2,491 

Cash & Deposits ... 4,646 

Total ... 12,88,874 Total ... 12,88,874 

EMracts from Directors* Report : 

' Report relates to the ear ending 31st March, 1933. There 
is a . balance in Revenue Account of Rs. 98,188-9-5 which is 
carried to ' the Profit and Loss Account. . After payment 
of , Debenture Interest and standing items and after 

providing the ^um of Rs. 43,965 for Depreciation, there is 
a balance of Rs:, 17,691-7-2 which is carried forward! 

The Company's business for more than half of the year 
under review was carried on under special difficulties in 
regard to film supplies owdng to defaults on the part of 
the contractors, and the new contracts had not then come 
mto operation, but by the end of 1932, when the new 
poncy bycame fully effective, the position became, and 
has conlinwed to be, quite satisfactory. 

I hc! amount paid to Government for Butertainments 
iax dtinng tlie year amounts to a total of Rs. 50,479-6-0. 
in mdmoit to this amount the Compaii}^ has to pay a 
’’cry heavy Customs Duty on each film entering the country. 
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derived therefrom during^ the year under review, a very 
serious decline has again occurred on the Cliampaner- 
Shivrajpuf-Pani Section owing to a further fall in the des- 
patches of ]\Ianganese Ore, the market for which is in a 
very depressed state and shows as yet little or no signs of 
a revival. 

Accounts— The results of working the three Sections 
of your Railways including Rebate available for the year, 
3 liOw an excess of receipts over expenditure of Rs. 58,208-12-6 
to which must be added the sum of Rs. 51,438-14-4 brought 
forward from last year's^ Accounts, making Rs. 1,09,737-10-10 
in all. Xo ad-interim dividend was declared, and the Direc- 
tors propose to apply the sum available for disposal as 
follows ; — Dividend for the year ended 31st March, 1933, at 
.2-1 per cent, per annum, payable less Income Tax Rs, 86,250, 
balance to be carried forward Rs. 23,487-10-10, total 
Rs. 1,09,737-10-10. 


to 102^ per cent, and to increase the price at which they 
are repayable in any other event to 105 per cent.^ The 
Company has also agreed that it will not pay any dividends 
during the period for which the Sinking Fund is" suspended. 

The world^s markets for pig iron continue to be un- 
satisfactory and tariff walls make sales exceedingly difficult 
to effect. Shipments continue to Japan but at unsatisfactory 
prices. The Ottawa Agreement is operating satisfactorily. 

The outlook for the coming is obscure, but the 

Directors anticijpate it will be possible to continue opera- 
tions on a restricted scale, 


BANK OF HINDUSTAN, TO 


Synopsis of Balance Sheet : 

The balance sheet is as under : — 
Liabijdities. 

Capital 

Contingent Fnnd ... 

Deposits 

Dividends Not Drawn 
Bills for Collection 
Sundries 
Profit and Loss 


JAYBIRPARA (DOOARS) TEA CO., LD 
Synopsis of 'Balance Sheet : 

Liabilities. Hs. Assets, 

Capital ... 3,50,000 Block 

Reserve ... 1,70,664 Outlay 

Debts ... 7,459 Outstandings 

Cash & Deposits * 
Investments 
Frofft 8c Loss 


Total 


Assets. 

Loans Bills Discounted, Promissory Notes and 
Temporary Overdrafts 
Preliminary Expenses 
Safes, Furnitures and Fittings 
Books, Stamps and Stationery 
Bills for Collection as per contra 
Sundries 
Investments 
Cash 


Bootraets from Directors^ Report : 

Report relates to Season 1932. 

Revenue Account shows a loss of Rs, 7,754-3-1, and after 
transferring the sum oi Rs. 10,159-12-0 from Reserve Fund, 
providing for Depreciation, and making sundry adjustments, 
there remains the sum of Rs. 9,870-9-5 at debit of Profit and 
Loss Account, 

The sum shown previously as .working Capital has been 
transferred to a general Reserve Fund. \ 

A crop of 3,604 maunds was obtained which* sold for an 
average of annas 5-1 per lb. compared with 4,144 maunds 
-sold at annas 5-11 per lb. in the previous year. 

Climatic conditions generally were fairly favourable for 
growth, but with the early appearance of mosquito blight, 
crop was considerably reduced. 

The planted area" remains unaltered at 607 acres. 

Provisional Estimates for 1933, have been framed rior a 
•crop of 3,788 maunds at a revenue cost of Rs, 76,108 at 
the Garden and Rs, 34,804 in Calcutta. 


Total 35,64,964 

Report relates to the half-year ending SOth June, 1933. 

Loss of Half Currency Notes — ^Thc Directors regret to 
report that the loSvS in course of transit by post of Out 
halves of Currency Notes amounting, to Ks. 17,500/ refe- 
rence to which was made !in "the last report of the 
Directors, has since been written off, out of the balance 
of last year's profit brought forward, as the Government 
of India, Finance Department to whom the Bank appealed 
in the matter, refused to interfere and change the un- 
favourable decision already given by the Currency Authori- 
ties. Under the circumstances the" loss had to be written 
off as shown in the Balance Sheet. 

Branches — During the half-year under Report, ; a sub- 
ofiice of the Bank: was opened at Telliclierry fN. l^fekbar) 
on 22nd January, 1933, and the Branch at Kumbakonam had 
to be closed on 15th April, 1933. The working expenses of 
both the Offices have been written off from the Profit & 
Loss Account of the half-year 


INDIAN IRON & STEEL CO., LB 
Synopsis of Balance Sheet: 


LlABIIylTXES. Rs. ASSETS. RS. 

Capital ... 1,44,01,600 Block (net) 2,09,80,706 

Debehtures ... 67,63,391 Stocks ... 3,59,869 

Reserves ... 87,79,385 Stores, etc. ... 9,59,908 

Other Debts ... 9,09,979 Outstandings ... 8,58,536 

Cash Sc Invests- 26,76,314 
Profit & Loss ... 18>956 

Total ... 2,58,54,355 Total ... 2,53,54,355 

'Extracts from Directors* Report : 

Report covets the year ended Slst March, 1938. The 
result after allowing for Depredation and Interest and 
Sinking fund for the Company’s 7| per cent. Debenture 
Lnao shows a loss of Rs. 40,564-11-4, the Credit Balance 
brought lofW^ard from last year has been deducted from 
this loss, Rs. 21,608-5-6, to carry forward the balance of 
loss of Rs. 18,956-540. 

The psroductioii of pig iron and bj^e-products at your 

scale throughout the year. 

Stocks 6f w»« bteat reduced to a minmam. _ 

Stocks of raw matl'riltls remain at the lowest point 
, ' consistent with'- the safe operation of your Works.. 

In order to conserve the Company's cash resox^ces as 
far as possible the Directors have arranged With the 
. Debenture-holders for a further Moratorium of the Deben- 
, lure Sinking Fund) for a further period of three years. 

The Debenture-holders have also agreed to the exten- 
?sion of the life of the Debentures for a period of five years 
'and the cancellation of the provision for an increase in the 
‘^amount of the Sinking Fund which was made when the 
”thd"^>ettt!on of that Fund Was suspended without a cones- 
- 'ponding ^extefision of the life of the Debentures. 

^ ’ As part of -the' eonsid^tidhX'for ■concessions 

'4he^ Ccrnpmf has agi^^d to tl^ mkt , at whidt 

fhe Debenti^rei will be drawit ■ Slhk&g Fund and 

.whfch they par 


CHAPARMUKH-SILGHAT RAILWAY COMPANY. 

Synopsis of Balance Sheet : 

Liabilities* Rs. Assets. Rs. 

Capital ... 31,00,000 Block (nett) ... 26,28,401 

Loans ... 1,97,044 General 

Debts 4,180 charges stc, ... 6,77*^404 

Profit ... 59,519 Outstandings ... 51,730 

Cash balauee . • . 3,203 

Total Rs. ... 33,60,743 Total Rs* ... 33,60,74iS 

Extracts from Directors^ Report : ^ ^ f ' ' 

The managing agents of the Chaparmukh-Silghat 
Railway Coiiipany (Messrs. Martin 8i Company) submit 
the audited accounts of the company for the lialf-yeat etided 
March (31, 193$. The route mileage of Hne .open for traffic 
at the end of the half-year was 50.81 miles. The total 

capital expenditure to the close of the half-year was 

Rs. 33,05,805. The capital expenditure during the hal% 

year was Rs. 2,805/ as follows; — Formation, Rs. 2,7^; baltefc 
mid permanent way, Rs. 25; total Rs. 2,805* The gross 
earning during the half-year were Rs. 88,843. 
corresponding perlDd in 1932 tliey were Rs. B7,63L. 
decrease was Rs. 8,788 or 9 per cent. The available 

for distribution is;— Nett profit, Rs., 42 , 850 ; bailee bfpugnt 
forward, Rs* 16,869; total Rs. 59,519. Tl^ 
commended that the balan<^^MtP®^W 
Payment of ' a dividend! of 
3J per cent per annum 
Rs. 2,285|, company 
RS. 2S2*, total Rs. 

Rs- i6,m. 






mi: 
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ASSAM MATCH CO., LI). 


Syfiopsis of BoldTtco 

The balance-sheet is as under ; 
Liabiutiel Es. 

Capital 5,00,000 

Beserves ••• 2,97,138 

Debte - 5,05,334 

Profit & Loss ... 97,167 


As.SBfS 


5,00,000 Block — 

2,97,188 Stock-in-Trnde 
5,05,334 Stores, etc. 

97,167 Outstandings ... 
Cash & Deposits 

18,99,638 Total 


9,96,287 

26,820 

2,00,400 

51,834 

1,24,312 

18,99,653 






, -ilF'' 

' J >*1 'i i ' " 


- . Extracts from Directors^ Report ; 

fi Kepp^t relates to the year ended 31st 

^ The net profit for the year ended 31st December, 1932, 

i including the sum of Ks. 11,449-4 

last year’s account and after provitog 
... tion according to Income-tax Rules, Rs. 55,165-13, Pro\i- 

fe4\ V. -• (lent Rund for the Indian Staff, Rs. 1,503, Income-tax 
|S - and Surcharge for 1083-34, Rs. 24,700, amounts to 

fe .V . 07166-15. Out of this amount the Directors have 

fe/J'- ' " decided' to transfer -a sum of Rs. 25,000 to tiie 

I^und and they recommend that the balance of Rs. 72,i66-15 
PSi • ' be dealt with as- follows To pay a dividend for the year 

iS'i?: '.''■/ ■ ended 81st December, 1932, at the rate of n per ctxit. pen 

annum free of income tax absorbing, Rs. ^ 

forward to next year's account, Rs. 34,666-15, total 
Rs. 72466-15. 

; ■ ' ARRAH.SASAEAM LIGHT RAILWAY CO. 

‘ Sheet ; 

Rs. Assaxa. Rs. 

- 21,69,800 Block <nett) ... 22,43,967 
■ ... 40,412 Outstandings 1,40,883 

TBehis ' 1,09,030 Advances ... 720 

gS 396 ■ - 


F ■■ 


Assnxa. 

Block <nett) 
Outstandings 
Advances 
Suspense 
Cash Balance 


24 , 16,635 


22,45,967 

1,40,883 

720 

17,872 

11,193 

24,16,685 









» Extracts from Uirectors* Report ; 

The diTGciors of the Arrah Sasaram . Right Railway 
Company submit the audited accounts of the company 
. " for the half-year ended Bfarch 31, 1933. The route mileage 

■ of line open for tra-fiic at the end of the half-year was 
■ ■■ 65.31 "miles. The total capital expenditure to the close of ' 

ii ■i^;L^LF>.,■.:.■.r.tJle:.half^eaf...ms..Rs....:25,^^ .18,592 on stores, 

lb, 857 in all. Capital expenditure during the 
nil The gross earnings during the half-year were 
514 feu ’ Rs. 1,62,836, During the corresponding period in 1932 they 
were Rs, 1,76,217. The decrease was Rs. 7,381 or 4.34 per 
SS^u‘’u. -cent. ’The balance available for distribution is;—Nett 
. profit, :Rs. 416,0425 balance brought forward, Rs. 52,851; 

'Rs. 88,893. The directors recommended that the 
disposed of as follows Payment of a divi- 

4 per, share ,-at„.the,., rate, of ,4.. per, cent... .per;. 

income-tax,- for ' the year ended March 81/ 

' costing Rs. 72,684; balance to be carried forward 

R&. to. , . 

M , PATERSON ENaiNEBRlNG CO., LD. 

Company which supplies equipment for the purifi- 
Water, was registered in Scotland in 1902 and 
r carried on as a private company with an 
£3,0W. M its business expanded 


increased out of profits, and tfie last 
-dated 30th April# 1033, shows reserves and 
M * amounting to i£09,2S8, the issued capital 

. hemg- dnl:!r' A1,IOO, On 14th Tune last ^the business was 
? : converted into a public company, with a capital of 

: , ^100,OCHh. bulk of the reserves being capitalized in the 

■' ' of OMfea# shaxes of 1^. each, of which 135,009 ‘ 

: xecently::^' hi^n 'o^ered for sale. Mr. William 

^ who founded the hosiness, has entered into 

" W to act as chairman and managing director 

'■■ eomii^ny. ‘‘for-" five- “ years. For the year to 

a9th-'i;Al^4t?traiihg profits were ^20,175, but including 
other: rectap|^r,la^i3protfes were ^227, 688. The gross dbn- 
dend " the balance carried forward being 

JE61,711. ' ® 

‘EASTERN ASSAM TEA CO„ LB. ~ - 

£30,140 in 1981 to £9,875 in 
if:?' aweetors have transferred £300 to ineome-tax 

® ^ already announced, they recommend a 
amclend of 5 per cent, (against 12j per cent.), whioli 
will leave £27,5*2S to be carried forward (against £08,O1{> 

ed”'t? 2 “"P harvested amount- 

ed to 2,914,602 Ib. (against 2,941,980 lb.). The average 







price realized was 9.84. P®*' , ^***^*"fu 

the cost of production was 9.19d. per lb. (against 9.84.). 

DOOARS tea CO., LD. 

The crop in 1932 was 3,267,356 lb. (against 3.876,847 Ik) 
being the largest since 1919, with the exception of 1. 29. 
The gross sale price fell from 10.42d. to 8.27il. a lb., but 
the garden cost was the Ipwest for many years at 
6.32d. (against lOd.) a lb. Results were better than at 
one time expected, and the profit for the year comes out 
at £20,806, compared with a loss of £9,782. Addmg the 
adjusted balance brought forward of £6,461, 
available £27,267. The Preference dividend takes £S,2W, 
and transfers are proposed of £10,000 (against ml) to 
reptocemeat and improvements reserve and AitimO 
(against nil) to provident fund, leaving £10,517 to fee 
carried forward. Again no Ordinary dividend is declared* 
Floating assets, £229,600; current liabilities, £46,0CM). 


FAIRBAIRN LAWSON COMBE BARBOUR L». 

The accounts for 1932 show a loss of £52,659# before 
providing for the deferred interest on Ilteteiture stock# 
Notes, or bank advances, but after provimng for losses 
incurred by subsidiaries during the year. For 1931 there 
was a loss of £45,821 after meeting intemt dharges. In 
June last year Debenture and Note holders to 

postpone payment of interest until 1st July, 19^ There 
is now a total debit balance on profit and loss (mduding 
interest accrued under the moratorium) of £266,718. 

The Directors report that the turnover during 1032 was 
on a very low basis, due to the world«wide depression 
in the textile industries, while owing to keen eompeti* 
tion for the limited amount of orders available there 
was a further reduction in prices. Because^ of the ire- 
organization in shops and machinery the Director have 
again considered it unnecessary to make any special pro- 
vTsion for depreciation. No provision has men made for 
a loss on the sale of redundant capital assets ^ during 
the past two years, it being proposed to deal with this 
loss in a capital reorganization scheme in due course. 

The Directors state that the financial position of the 
Company Has given them great anxiety and they have 
been in consultation with the Company*® bankers and 
their financial advisers. As a result of these meetings 
formal application was made to the bankers for further 
financial assistance and the bank have agreed to provide 
further moneys under certain conditions. As these points 
afiect the holders of Debenture stock and Notes, meeting 
of these respective stockholders was held on 29th June, 
and letters stating these conditions are being sent to 
stockholders. 


ATTOCK OIL CO.. LB. 

A recovery is shown by the accounts for 1032. There 
was a profit for that year, after writing o:^ well-boring 
expenditure, but before providing for depreelMion on 
plant, of £20,457, which compares with a loss of £111,296 
for 1931. After providing £40,000 #ai|ainst £55,000) for 
depreciation, the net loss for the y^ar is £19,543 fegainst 
£166,296), which reduces the credit balance to go for- 
ward on profit and loss account from £23,064 to £3,521.^ 
The provision for deprecaition is less than that charged 
in previous years, but, having regard to the substantial 
amounts provided in the past, the board consider that 
the total provision made to date represents an adequate 
allowance for ordinary wear and tear. In the balance- 
sheet oil stocks, debtors, and cash total £226,000, against 
creditors for £48,000. 

The improved results, states the report, are accounted 
for by an increase in sales of refined produciis and by 
reduction in expenditure on drilling. , The mcreased 
sales have to a small extent been made at the expen«n 
of reserve stocks of crude and refined products. 

During the year a high rock pressure water«bearin|^"' 
zone has been struck below the high zone at 

4,600 ft, to 4, $00 ft., and it has not yet been possible to 
drill through this deeper zone pending the arriv^ ^nn 
the field of further high pressure fittings. These ar^ 
due shortly, when deep testing operations wiH be IV- 
sumed. Meantime the drilling programme at Ehaur haS; 
been curtailed and has been confined tQ exploiting tho- , 
sands down to 4,600 ft. to 4,800 ft. ttese 
during the year were moderately suee^sM, r^ultlng in 

shght increase in production compared wi*^' 
since the close of the year new producti»"*'i^#i^4{ao4: 


far has not been suMeient to o&et 

producers. Production - from 1st "^nd '' '1 

May, 1933, has amounted to 40*^'. ^ 

well has recently been started at at Dhulia%.:il 

where the previous deepest test attained a ^^pth of | 

without striking oil , The new Wei to date! h^a mn-mm 


without striking oil , The new.wei to.. datC hi^a. reached' 


been ^ proved a commercial prefeeir 
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,; V, 


IBili 


. - >• J!d 


Year Repayable 

of at Govt 
Issue option 


Amount 

outstanding 

Rs. 


Market 

quotation 

Rs. 


Market 

quotation 


Amount 


GOVERNMENT OF INDIA LOANS 

(A) RUPEE LOANS 


Bombay Port Trust 


3 months*! 
notice ( 
1933 

1964 

1965 

1967 
1937 

1968 

1969 

1970 

1971 

1972 

1973 
1960 

1974 

1975 
1944 
1960 
1975 
I960 
1960 
1936 
1960 

1959 
1950 

1960 

1961 

1962 


56»74,94,000 
Bonds 
4 29,90,100 

12.83.15.000 

63.21.71.000 

19.63.79.000 
S 5,98,05,000 

9,05,70,000 


1933 
1935 

1960-70 

1934-37 

1934 
1955-60 


1929 

1930 

1931 

1932 

1932 

1933 
1933 


(B) STERLING LOANS 


Karachi Port Trust 


WYz 
466 !4 
478 
4,105^ 
)Cl05 

4:1025/4 

.4,10734 

:^,108 

/.107 

£.10014 


PROVINCIAL GOVERNMENT LOANS 

(A) RUPEE LOANS 

U:p’®LoaBH ® I I M 0 - 19 «,:l 


1,85,66,9001 
■ Punjab. J 
86.34,300 ( 
Punjab, i 
0,38,93,3001 
Bombay de- > 
velopmenti 


1923 


Rangoon Port Trust 


LOCAL PX7BLIC BODIES : 

(A) RUPEE DEBENTURES 
Calcutta Port Trust 

i I 1903 1933 .100 

4 1905 1935 9dU 

4 1906 1936 9934 

4 1 907 1937 99U 

4 1908 1938 9934 . 

4 1909 1939 9934 

4 1910 1940 9934 

4 1911 1941 .99 

4 1912 1942 98^^ 

4 1913 1943 98Ji 

4 .. .. 1914 1974 . 90 

'■4 ; .^491S.‘ .;'1976;;:: iJ&OOvr: 

.5 1916 1946 ■ -104ji 

5 .1921 1981 113 

6i 1921 1981 118 

B,," i'.- ■,,:l925 ^:::&;19S5i8S'l 
6i . 1926 1956-86' 108 

6 ' 1926 1956-86 103 

5 ^: ■,'1927 

S 1928 ,1958-88 '• 103 

«i ■ -r-riigap, : , -iMimm'h &u)m- 
61 ■:,:-s:ii*93l,:,- :i99i' I WMsZ 


10.73.500 
20,43,800 
61,74,400 

39.48.500 
9*87,100 

37,81,900 
V 16,54,100 
"r 14,83,000 
.. 86,13,100: 

39, 29, 200" 
90,24,300 
76,90,100 
45,39,000 
68,02,300+ 
Ij 75,00,000+ 
... 1,24,06,800 
98,21,600 
99,84,500" 
“,49,49,500 
1,49,30,000 
'.■R-i'6fi,-60,000 

;:;:;';80j00,000,:. 


Madras Port TrwA 






INDIAN FINANCE 

giltedge and bonds 


Amouii' 


AmouDt 


Bombay Municipality 


Calcutta Improvement Tni: 


Bombay Improvement Trust 


Calcutta Municipality 


1949-S9 
t9S4 59 
1959 
,1950-60 


15.00. 000 

30.00. 000 

80.00. 000 

15.00. 000 

10 . 00 . 000 

2.81.400 
6 , 00,000 
9 , 00,000 
8-,l‘3,000 

j:;'8,OS,60.0 

moo.ooo 

ti^^i 00,000 

58.00. 000 
i:a8i08^6oo 
‘,84i88»000 
21,l6i,800 

■ 12,85.500 . 
11,04,500 

2.78.500 : 
■7,7S;600 
17,56,000 : 

^ 10,47,900 
i 5 i,a 0.000 
•i‘';i<44>ooo ■ 

■■24.SW0J 

6.65.500 
34,45,600: 

84.70.000 

36.00. 000 

25.00. 000 

25.00. 000 

33.00. 000 

32.50.000 

3.13.400 
5,19,000 
7,78.40.) 

10 . 00 . 000 


Madras Municipdity 





INDIAN FINANCE 


GILTEDGE AND BONDS 


Market 

quotation 


Amount 

Rs. 


Interest Year of 
percent. Issue. 


Repay- 

able. 


Rangoon Mtmicipality 


Bombay Port Trust 


£ 500,000 

£ 500,000 


£ 1 , 600,000 


13 . 00 . 000 

15 . 00 . 000 
9 , 22,500 
2,00,000 


Karachi Port Trust 


£ 333,000 

,£. 338,000 

£ 333,000 


£99 

£112 

£106 


1 . 98.000 

1 . 66.000 
6,00,000 
9 , 14,000 


Rangoon Port Trust 


6 , 94,000 

11 . 44.000 

27 . 50.000 
15 , 00,000 


£- 500,000 


1938^52 


Madras Port Trust 


5 , 70,000 

5 , 13,500 


£ 257,644 


6 , 36,000 


Calcutta Improvement Trust 


38 . 94.000 
40 , 89,500 

19 . 13.000 


£ 350,000 

£ 700,000 


1952 £ 112>4 

1953 £107 


Bombay Improvement Trust 


£ 566,600 

£ 333,000 


tA) STERLING DEBENTURES 


Calcutta Port Trust 


Calcutta Municipality 


£ 600,000 


£ 500,000 


£ 681,000 

£ 1 , 178.500 

.£ 998,600 

£1,000,000 

£ 1 , 075,000 


Rangoon Municipality 


1952 

1953 - 83 

1954 - 84 
1962 


£ 300,000 


profttand 
Loss carried 
forward 


Diyideud Dividend Dividend Paid-up KarJcet - - 

percent percent percent per share. Quotation “ 

1980. 1981. 1982. ; ' ■ . 


Reserve and 
other Funds. 


Faid-ttj 

Capital 


NAEB8. 


8.69,806 

^ 2,114 
60,058 
3,40,864 
60,918 
. 17,686 


44.60.000 

1,44,102 

20.75.000 
1,01,60,000 

21,ffD,0eo 

4,86,000 

1.59,851 

70,00,000 

000.000 

£555,000 

s 10 , 000,000 

ie6 * 500 , 000 _ 

6.17.50.000 

, 13 , 89,229 
dg8«0Q0 

101.076.000 


r 16 , 00 , 000 * 
L 4,60,000. 
6,00,000 

30.00. 000 

1,00,00,000 

20.00. 006 
, 11,25,000 

3 , 50.262 

1 , 6843,200 
4J8 , 000,000 
£1,000,000 

120 , 000,000 


Allahabad Bank 

Bangalore Bank 
Bank of Baroda 
Bank of India 
Bank of Mysore ■ 
Benares Bank 

Bengal Central Bank 

Central Bank of fndia 
Chartered Bank of India 
Eastern Bank 

Hongkong A; Shanghai 

Impet^ial BanH of 'India 

Indian Bank 

XfJoyds JBank 


3,56,027 

B18$,SS4 

4641,236 

$3,421,611 

..;25, 46,676,': 

67,248 

’: 4 :'^ 22,065 , 

^ £ 171,736 


48 $125 B128 

12 rsooi ri.2i2ii 
■ Li|5j I souj 

*9 60 r$7 1 

,6 10 LiolJ 

Jgr . Ml Mtum 

12 A £121 r £-m' 

n B J12I I 

12 . QM^ '■ t ■ •612: . 


I 

gw^mM 

r |} 376 » 0O01 
1 40376 , 000 ! 

£ 2 , 000,000 

£ 2 , i94 , ii # 

31 , 26 , 094 - 

4 , dM7i 

39,90,000 


Mercantile Bank of India 

Mysore ladnstrtel'Baak 
Nattonal Bankof Indin 

F, A 0. Banking Corporation 
Fnnlah Hatdonat &JM3k 
Fnnlah^Sind Bank 

Cnfoii Bank 01 India ^ 


136 

£240,007 

£37,866 
37,867 
- 26 , on - 

; 67 > 86S , 


1,40,410 

£2,230*000 

£180,000 
21.24,244 
, 16,84,000 

7,00,000 






Amount 

ti 

0) 44 

Year 

1 

Repay- 

able 

Market 

sanctioned 

i »H rj 

1 9 7 

of 

quotation 

Rs. 

-M 

n 

Issue 

R.S 


M Ck 
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INDIAN FINANCE 


COAL COMPANIES— Shares standing at or above Par value 


Dividsnd percent. 


Managing Agents 
Managing Directors 
or 

Secretaries 


Market 

Quotation 


Paid-up 

per 

Share 

Rs. 


names 


Shaw Wallace & Co. 

Andrew Yule & Co., M» 
Andrew Y ule Ss Co.v Ld, 

F. W. Heilgers & Co, 
Macneill & Co, ... 

Macneill&Co. 

Andrew Yule Sr Co., Ld. 
Shaw Wallace & Co. 

Martin & Co. ... 

Octavius Steel & Co„ Ld, 
Shaw Wallace Co„ Ld. 

Andrew Yule & Co, Ld. 
F. W. Heilgers & Co. 

Shaw Wallace & Co, 
Kilburn Co. ... 

Andrew Yule & Co„ Ld, 
F. W. Heilgers & Co 


Amalgamated 

Bengal ... , 

Bengal-Nagpur P 

Cburulla 
Dhemo Mala 

Bbuftable F 
Katras Jherriab 
iS:haB Kajora 

Mofra 

New Manbhoom 
North Damuda 
North-We.*it 
OndalP ... 

Pench Valley 
Haneegunge 

Seebpore 

fltandard 


10 12 J 6/16 

ICO 2301^ 

10 361 

1 111/26 

10 m 


COAL COMPANIES — Shares standing below Par value 


Andrew Yule & Co. 

H. V, Low & Co., Ld. 
Macneill & Co. 
n. V. Low & Co., Ld, 

Jardine Skinner k Co. 
Kitbura k Co 
H. V. L0W&C04, Ld, 
Andrew Yule & Co., Ld 

Andrew Yule k Co*, Ld. 
H. V.Low&Co.,Ld. 

F, W, Heilgers k Co. 

Anderson Wright & Co. 
F. W, Heligeri? & €0. 
Andrew Yule k Co., Ld, 
Bird k Co. 


8.50.000 ... 6,25,772 

2.50.000 3,28,242 4,46,280 

8,36,700 24,06.805 84,29,011 

8.00. 000 1,68,088 8,97,662 

6.00. 000 1.62,450 4,51.472 

8.84,090 2,08,0X4 4,68,622 

19,92.520 61.77,376 62,34,060 

4,49,850 8,81,948 8,77,844 

4,50 000 6,96,880 9,90.471 

16.97.000 16,66,208 28,28,980 

7.16.000 38,18,647 87,72,929 

12.80.000 11,63,821 19,01,249 

6.00. 000 28,71,864 34,22.946 

8.12.500 6,41,004 13.03„3U 

45.46.240 2,23,56.139 2,41,98 814 

3.00. 000 18..38.429 24,15,679 

4.50.000 6,05,099 7,57.699 

P120,000 £140.000 £231,310 

18.00. 000 20,80,846 81,89,695 

9.60.000 19,81,034 35,59,816 

2.00. 000 27,600 

8.00. 000 16,56,717 26,89.260 

4.86.000 10,10,722 14,68,121. 

3.60.000 5,4,3,x88 8,80,288 

8,09,125 2,64,948 6,00,022 

6,60,320 8,97,261 18,83.370 

4.50.000 20,68,195 22.46,479 

*l,50,000n 1,31,480 4,48,714 

. 1 , 00,000 ] 

2,98,110 5,14,008 6,96,8P6 

6.65,760 5,50,871 10,14,382 

7.48.240 12,86,890 17,71,404 

17,76.280 67,56,614 69,60,222 

3.82.500 1 8,76,087 11,17,208 

3,28.280 6,70,054 21,89,041 

4.00. 000 1,69,511 2,92,654 

2.44.000 1,92,666 8,79.867 

8.00. 000 1,64 660 8,86.716 

8.61,600 2,70,109 9,87,474 

8.00. 000 1,85,307 5,86,846 

18,50,000 2,08,719 12,18,019 

18,40,400 2,94,050 21.77,786 

8.00. 000 4,90,988 18,24,432 

, 6.00.000 6,17.685 8,82,220 

8.00. 000 21,81,868 25,90,681 

8,60,0001 4.29,440 7,60.606 

2.00,000 J 

68.21,460 48,75^000 1.28,18,840 

17,50,006 68,889 16,66,821 

20,00*000 2,25,904 19,91,086 

4 90,000 3,18,115 7,26,688 

^60,000 6,84,281 7.68,781 

6,96,480 6.08,794 16,82,381 

mOOO IMm 8,19,662 


Adjai P 
Albion ... 

Aldih ... 

Aurrung ... 

Sansdeopur 
Bansra ... 

BarabonI 
Bengal-Bhatdee 

BengaLQiridih 
Bhaigorah 
Bhulanbararee 

Bokaro and Eamgur 
Borrea P 
Burra Dhemo 
Burrakur P 

Central Eurkend ... Anderson Wright 8c Co, ... 

Oeoll **, ... Andrew Yale 5e Co., Ld. ... 

Fast Indian ... Jardine Skinner & Co* 

Chusiek k MURlIla Martin k Co. 

6lf>pa!icbuok ... Anderson Wright k Co. 

Covindpore F, W Heilgers k Co. 

Hurriladih , Macneill & Co, 

JIaittty (Central) vmiersLd. 

Kalapaharl ... Andrew Yule k Co., Ld. ... 

Kaata *** H* V. Low & Co*, Ld* 

Ruardi ... . H, V. Low & Co* 

Lakurka *„ ... H. V. Low & Co., Ld. 

Marine «. Sardine Skinner & Co* 

Minto - Andrew Yule As Co., Ld* 

Mundulpur ... Macnell&Co. 

Naaira ^ ^ ... mm Wallace & Co* 

New Beerbboom P Balmet Lawrie k Co„ Ld* 

New Kessurgurah ... H* V. Low & Co*. Ld. ... 

Naw Tettufya *« Shaw Wallace t& Co* 

NodlbA **, •** Macneill & Co* 

North Eajoi^ ,4 H. V. Low Ar Co*, Ld. 
Paraaea ... KHburn&Co. 

Poitlapnr.« Martin Ac Co. 

^wa M. , „ ' M ‘ shau? Wa]Uaeo k Co. 

Samia ;■ ■■■' ^ ... '*„. 

Satpuku^i&Aftansojt Martin* Co. ... 

Sear sole CUlanders Arbuihnot ACo,' 

Sandra „ *„ 

Beat ■■ 

Bird II ; 

VfllieraLd. ... 

Martin ACo, *,* 

W illlamsonMagor k Co, 


Slngaran ... 

Slngarent 
South Karaxipura 

taleher ... 
trans-Adiai 

Cntdn 

West yamuria 
Western 


anKOX-dliddexid. 








Gross 

Block 

Account 

Profit and 

Paid-up 

Capital 

Ordinary 

Reserve 
and other 
Funds 

Loss carried 
forward in 
thousands 
Rs 

Rs, 

Rs. 

Rs. 


10,68,000 

7,22,317 

16.10,319 

.. ■ 5 

40 00,000 

2.02.77, .535 

2,10.44.333 

7P8 

2,26,000 

24,43,682 

22.43.832 

3*8 

1*60,000 

1 88,529 

2.85,129 

1-7 

: 16,00,000 

10,15.148 

23,66 405 

3‘2 

20 00,000 

94.36,073 

1.09,08,526 

80*5 

5,00,000 

20,47,293 

21.60,183 

6'S 

131,400 

53,777 

5,14,878 

I4’4 

8,96.000 

3.641 

6,79,043 


8.00,000 

17,63.718 

16,68,248 

- 19*6 

2,60,009 

90,048 

2,47.048 

6*8 

r 1,15,000 1 
L 1,67,500 J 

8,27,008 

8,67,008 

2*8 

2,60,000 

6.59,006 

6,67,507 

2*9 

5,26,000 

11.42.126 

12.73.127 

10*0 

12,00,000 

60,65,664 

62,67.143 

8*2 

2.80,000 

10,91,867 

11,64.267 

32*9 

8.00,000 

i 

87,91,243 

88.72.171 

35*3 



INDIAN FIN ANCE 

Shares standing at or above Par value. 

I 1 I .1 

1 Capital 
i Drdlaary 
1i«, 


TEA COMPANIES 




i Block 
i Acootint 


EtiS«-3PVtt 

Funds, 


Acreage 

under 

Tea 


Managing Agents 
or 

wSecretarles 


nahbs 


OABDEHB. 


ASSAM 

8 , 50,000 


GiUandtfts Arbuttinot ib Co, 


Anandabag 


Andre w Yiiie t*fc Co., Id. _ 
Qillanders Avbutimot ^ Co. 
Williamson Magor & Co. 
Wiliiarapon Magor Co, 


Basmatia 

Betian 

Blshnaubh 


Planters’ Stores .k Agency Ed, 


Coal!ekoosi« 


WOllamsooAfagor&Co 
George Eenderaon & Co., lid. 
Planters* Stores & Agency ha. 
WilHamfion Magor Co, 

WllliamBon Magor & Co 

I Andrew Ynte & Co., Ed, 
Ootaylns Steel Co„ Ed. 


BninaKtiar 

p«esai f BO 

PbelAkbat 

Bimafensi 

India 

cmapnfctl 
0rob •- 


‘ A 81,000 

65.000 

4 . 86.000 

1 . 90.000 

40.000 
1 , 83,600 

2 . 75.000 
85.905 

t,60;000 


Andrew Yule A Co •* Ed. 
Andrew Yule & Co., Eo. 

flUlanders Arbufcbnot & Co 

yfaines FSalay Co., Ed. 
Shaw Wallace &Co. 

1 Buncan Bros ^ Co„ Ed, 

Davenport &CdMEd. 

\ Duncan Bros & Co„ Ed. 

l KettlewellBullen & Co., Ed. 


Hoograjutt ^ 

Hoomngooree 

JutUhAtl 

iruilng vaUey 

Gotaghat 

Eedo 

Eoxnd 

Moheema 

Mothola 


K. C Sen 
Duncan B 


^.earSi&Ua- ■ - 

• 

Seradtl 


Andrew 


WtUlamsonMagor & Co. 


inlanders Arbuthnot Co. 
Octavius Steel & Co., Ed, 
Begg Dunlop & Co., Lci. 


§eeB-Ml 

tyroon 


DARDEl^S 


GACHAB 


Octavius Steel & Co., Ed. 
George Henderson & Co., Ed. 


AlyacPatbemara 

Iflngjnara 


TOuncan Brothers k- Co., Ed, 
Duncan Brotners Co„ Ed, 
Davenport A Co., Ed. 


North Western each ar 

EunKamahtee 

So^Klver 


ITTAGONG 

I 1 . 05.100 


GARDENS 


JKilburnAjCo. 


Kodaia 


GARDENS 


RJEEEING 


-'-BaSwIIni* Te* * 

;:Dftaram 

-■Glelle,. ; **• 

Margaret Hope,.. 

NagrlFam 
Okayii 
, , pasbok 
4 poobong^ 

Ri^gUot 

Tnfcva# ^ M* 

Tumsong-. 


GARDENS 

1 , 44,234 

8 . 40.000 

2 . 80.000 
8,00,000 
2 , 61.000 
2,10,000 
2 , 08,500 

2 . 75.000 

84.000 
6 , 19,158 

8 . 90.000 
11 , 60,000 

1 , 75.600 

1,B{>,000 

4 . 50.000 

1 . 22.000 
8 * 40,200 
4 , 29,221 
1 , 80,900 
1 , 08,000 
2 , 80.000 

90.000 
1 , 60,000 


DEARS 

8,00,000 

5 . 00 . 000 

8 . 00 . 000 
8,00.000 

4 . 60.000 

1 . 50.000 
2,00,000 
1 , 50 , 001 ) 

1.20.000 

1 , 60,000 

12,00,000 

16 , 00,000 


Davenport k Co^ Ed. 

Andrew Yule & Co,, Ed, 

Jardine Skinner & Co. 

McEeod & Co, ... 

Duncan Brothers A Co., Ed. •». 
Duncan Brothers & Co.. Ed. 
Andrew Yule & Co,, Ed -« 

Duncan Brothers k Co., Ed* .r, 
And re w Y ule A Oo*. Ed. 

Ghoah k Sons, ♦.* ... 

Duncan Brothers k Co„ Id^ 
Davenport k Co., Ed. 

Davenport & Co., Ed, 

Andrew Yule &Co.,Ld, 

Duncan Brothers k Co., Ed 
Duncan Brothers ds Co„ Ed. .» 
Duncan Brothers k Co., Ed. « 
Andrew Yule k Oo., Ld« 
Davenport k Co,. Ed. 

Planters* Stores k Agency Ed 
McLeod k Co. 

Begg Dunlop A Co., Ed. ... 
Jardine Skinner k CO. 


Ambari 

^BanArbftt 

BaradtghI 

BkatkAwa 

Choonn^M^i 

EUenharrte 

Engo 

Gopnipur ^ 

Hantapara ..r 

Basimara 

Haldihari 

Jaybirpara 

KHcott 

Manabarrle 

Nagaisuree 

New Dooars 

Nnddea 

Oodlabari 

Rajahhat 

Raalcherra 

Eydak 


xstoi:x*d|tidond. 



INDIAN FINANCE 


TEA COMPANIES. — Shares standing at or above Par value, 


Keserve 

and 

other 

Funds 


Acreage Dimmu percent. 

■ under ^ ■. - . ./"• •. 

■' Tea- ■ 

1929 1930 1931 


Paid-up 

Capital 

Ordinary 


Paid-up 

per 

Share 


Managing Agents 

OP 

Secretariea 


Market 

Quota- 

tions 


Block 

account 


NAMES, 


SYLHET OAHDENS 

9.00. 000 3,60,000 

4.00. 000 2,20,000 

4,00,000 1,80,000 

12,00,000 37,00,000 

4,60,000 4,66,000 


Octavins Steel & Co 
J. MackiUican A' Oo. 

Shaw Wallace & Co ... 
Duncan Brothers ^ Co., Id, 
Duncan Brothers & Co., Id. 


Hattikhira 
Lackatoorah 
New Samanbagh 
Patrakola 
Teiiapara 


TERAI GARDENS 

2.25.000 30,000 

4.20.000 3,80,000 

1,00,000 90,000 

2.61.000 2,16,000 


Davenport & Co., Id. 
Duncan Brothers 4c Co., Id. 
Davenport k Co., Id. 
Kilburn & Co. 


Belgacht 
Gungaram 
New Chansta 
Pahargoomiab 


i— Interim Dividend. 

TEA COMPANIES. — Shares standing below Par value 


ASSAM GARDENS 
4,46.700 1,52.065 

6,50,000 
8,00,000 
3,29,100 

4.00. 000 44,000 

4.02.000 3,350 

1.20.000 16,000 
2,41,692 

4.65.000 

3.88.000 

2.50.000 

4.50.000 80,000 

6.00. 000 1,61,802 

5.98.000 

11,92,160 2,863 

1.80.000 1.00,100 


Begg Dunlop & Co., Id. 

Begg Dunlop & Co., Id. 
Williamson Magor A Co. 
Planters' Stores & Agency Id, 
Begg Dunlop & Co„ Id. 
McLeod A Co. 

Begg Dunlop A Co., Id. 
James Finlay A Co„ Id, 
Kilburn & Co, 
wnilamson Magor & Co. 
Andrew Yule A Co., Id, 

Shaw Wallace & Co. 

James Finlay & Co., Id. 
Mcleod A Co. 

Shaw Wallace & Co. 

Begg Dunlop & Co., Id, 


Amiuokle 

Baghmarl 

Barduar 

Bateli 

Borah! ... 

Bormah Jan 

Dejoo Valley 

Dhunseri 

Durrung 

Gobpup . 

Murphulani 

Namburnadl 

Sapoi 

i:eloj|ian 

Tezpore 

TitabuP 


CACMAR GARDENS 

3.00. 000 1,76,000 

1 , 20,000 . 

10,00,000 35,000 

2.60.000 73, Si 7 

7.00. 000 1,06,000 

2.75.000 30,r00 

3.00. 000 55,000 

4.20.000 2,70,000 

4.00. 000 1,58,300 


Arcuttipore J. Mackillican A Co. 

Ballacberra ... Jardine Skinner A Co. 

Central Cacbar Jardtne Skinner A Co. 

Chandypore ... Jardine Skinner & Co. 

Eastern Cacbar Octavius Steel A Co., Id, 

Kalacherra Octavius Steel & Co., Id, 

Kalinugger & Kboreel .tardine Skinner A Co. 
Manipur GiUanders Arbiitbnot A Co. 

Eoopaoherra Begg Dunlop A Co„ Id. 


CHITTAGONG GARDENS 
2,00.000 1,10,000 
2,00,000 


Kilburn ACo. 
Kilburn A Oo 


Koraafull 

Oodaleah 


DARJEELING aARDENSl 


Kurseong A Darjeeling Jardine Skinner A Co. 
lobagar ... Octavius Steel A Co., Id- 

Mim Andrew Yule A Co., Id. 

Pussimbing ... Davenport A Co.. Id. 

Suugma WiUiameon Magor A Co. 


D0ARS GARDENS 
2,60,000 1,06,000 
3,46,400 


Duncan Brothers A Co., Id 
Andrew Yule A Co„ Ld- 


Pbaakowa 

Sarugaon 


SYLHET GARDENS 
S,0Q 0G6 
6,00.000 

2.46,050 60,000 

5,58,890 40,800 

2,00,000 

8.20.000 60,183 

2.60.000 

TERAI GARDENS 

2j25,000 

3,44,0QU 66,000 

4.60.000 3,40,000 

2.20.000 1,87,831 


Octavius Steel A Co., M. 
Duncan Broemsrs A Co,, Id, 
Octavius Steel A Co. 
Octavius Steel A Co. 
Kilburn A Co. 

Shaw Wallace A Co. 
McLeod A Co. 


Cbundeecberra 
Dauraeberra ... 
Kaliti 
loobab 

Maulvk *.« 

Eajnagar 

i^Utema 


Atal 

Longview 
New Tera! 
Tirrlbannab 


McLeod A Co. 

Planters* Stores A Agency Id, 
KilburnACo. 

Begg Dunlop A oo,. Id* 


i— Interim Dividend 


MISCELLANEOUS COMPANIES 


Dividend 
per eent, 
1930 


Dividend 

per cent. Dividend Accounts Paid-up 

1681 percent. Closed. per 

1982 Snare. 


Reserve 

and 

Other 

Funds 

Rs. 


Managing Agents 
or 

Secretaries 


Market 

Quotation, 


Block 

account. 


Paid-Up 
Capital 
Ordinary 
Rs* 

8,00.000 4,71,084 10.36,683 

6^00,000 2,46,840 10,00,898 


NAMES 


A*FirpoId. « 

Assam Match. 

AH»ociated Hotels ol 
Indk .4. 


A* Firpo 
S. Sundgrew 


J, Faletti 




Bataree Coke 
Sebar Rice Mills 
Britannia Biscuit 


Jardine Skinner A Co. 
B. V.I^wACo*v Id, 
V,J, Berry 


12 , 00,000 

10,93,600 

6,84.660' 

6,26,000. 

4140,000' 

2,76,000. 




^British India Cor* 
porafclon 


R. Menales 


t— First half-year. 






INDIAN FINANCE 
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MISCELEANEOUS COMPANIES 


rl' 



iSSToorporation 

ar%rHXf*t" 

SyanSerttes :." 

Indian Atamlnvum - 

Install ■Woaa?w4“®*» 

IVRtlJOnOSEQ* 


Begg Sutherland Ld. 
Eenry Ponstord ... 

Bateer tawrie W. 
Andrew Me & Co., la 
Macneil & Co. ... 

V* Maurer 

A. K, Warren 

S. Raghavachari ... 

B. I asltd. Cables lo 

J. P. SrivastaTa & Sons 


Madan Iheatr© 




Spence’s Botel t 

Bteuart&Co. ^ 
tJnited Coffee ««PP^y * 


GiUanders Arbuthnot A Co* 

Ivan 30IICS. 


J. P. Madan & Co, 




waiter locke 

Wbiteaway taldlaw 


H. Hobbs 
B.Hatmay 
T. Stanea & Co.* 
3* W. Rosa 
A. Hatton 
A. J. King 


Id. 


m:'" 



i4fc 

i<f Vff* 1 


'ft , 


tram 


R_8. 

' ] 

I.a.' :■ 

miscellan 

ECUS. 

40,000 

13,54,16,890 

1,94 430 
75,61,859 

1,49.6,36 

12,46.37,287 

6,00,000 
4,75,(100 
7,00 000 
12,09,000 
4.61,500 
6,79,000 
14,86,850 
t ‘ 6,00,000 

L 8,00,000 
11,98,600 
6,00,000 

14.74,822 

1,51.012 

14,11,887 

20,06,732 

ilu, Olii 

6,64,958 

6,13,128 

f49*068 

1,21.401 

18,01,382 

6,20.666 

11,76,180 

46.08.614 

11.98,496 

2,12,093 

22,25,186 

7,80,747 

9,35.020 

34,602 

85,00.000 

30,75,194 

78»17,560 

6,00,000 

6.64.225 

2.25.000 
5,25,500 

7.60.000 
£689.880 

2,10*294 

2,23,793 

2,93,910 

17,06.016 

4ft,467 

£220,428 

1 5,42.035 

' 1,88,314 

2,05,836 
21,14.397 
80,286 1 
£787,980 

,j WAYS. STE 

; AMER TRAl 

;J SIT * STOR 


G,K.I)aili 
Meleod & Co, 

Andrew Tule & Co„ Id. 
Doare, Miners Co., Id. 

Oladstone WylUe & Co. 
KUbnrn&Co. ... 
K.ilbiitn&Co. 

Andrew Knle & Co.. Id . 


£700, oon 

1.76.000 
20,00,000 

3.40.000 

6.26.000 
S 78,060 
£665.580 
14,08,220 


Bird & Co. 

lardfne Skinner & Co. 
Mai tin k Co. 


StjOAB 


REFINERIE 


1 


'; '"iastl Sugar,.. 

Oarew&Co. 

Cawnpore Sugar 

Cb atnparan Sugar 

Deccan Sugar *Abkbari 


G. B. mrang ^ 

Ejail. MaraUall & Co* 
Begg Sutherland td. 
Begg Sutherland Id. 




Parry k Co 
C. Beyncm 


Murree Brewery^ 
New Savan Sugar 


Id, 





Punjab Sugar 
purfcabpore Sugar *** 

fSfetipurCentral Sugar 
Bidted Breweries 


Parry k Co. 

C. Duncan 
Andrew Yule k Co,* 

0 , B, Narang 
Begg Dunlop k Co., Id, 
Begg ’Sutherland Ld. 
Begg Sutherland Id. 

■■'H.P,'Stroub-^- ■ ■•■■■■.*.' 


. i ‘ ^ ■ 



!4w;4':*^|'Sfii9K'BteQteloSppply 
'»I'S ’^AiniSif EMtrti? ^**W»!y 









'iatfeUyBleotrie Spply • 
iSnckpore Pdectdc Supply 
•i!iecli?ic ^pp^y 






Bbatparatam 

^ ■-.Calcuita^Klecfctlo, Supply 

’ "'feotrio Supply • 

Kllot?lc|upp}y 
Bleotrlo Supply 
Supply 

' !|?ic supply 
‘ supply 

iM 

Rawalpindi Efe rower Co. , 

. .. ghahjabapporellectrie Supply 

*; D.p. Electric supply 

?3i ^ Upper Ganges Electric |tipP|y 
''^■^;^-3|’^'Upper Jumpa Electric Supply; ■■' 





' bWI 

Bridge V*. 
BritartPla 

BritanniA Engli — .. 
B. 1. Electric Con^t 
Burn & Co„ I*d. 
Hooghly Docking 


ter (Moiufferporo) 


SAW M 


8,85,166 
6,00,000 
20 00.000 


£826,841 

60,406 

40,99,608 

84,20,860 

9.70,441 

2,06,688 

£725,720 

18,71*714 


llIXS AND T1 


MBER 


7.36.270 

11,15,706 

2,14,268 


■B, BREWEHI 


0 , 57,387 
16 , 00,000 
16 . 00,000 
12.00,000 
f 6 , 64,000 
1 1,66,000 
18 , 09,000 
£ 80,000 

18 . 00 . 009 

11.00. 000 

7.36.000 

2 . 37.000 

9 . 00 . 000 

4 . 00 . 000 
11 , 99,000 

6.00. 000 


£1,547,108 

4,87,240 

76,82,676 

49,42,466 

12,68,799 

4,53,188 

£1,925.746 

28,28,764 


28,40,964 

8,18.755 

18,10,416 


ES k orsTii 


ELR 


CTRIC UGH 


Martin k Co. «• 

International 
Octavloua Steel & Co., Ld. 
p. .E. Jaitley k Co. 
Martin k Co. 
KUbumACo. ... 

Alartin k Co. «» 

F. Rooney «• 

Begg Dunlop k Co„ La. 


F, T. Homan ... 

Octavius Steel & Co. 

Octavius StC'^i k Co., Ld. 
J?.L.Mtly^6Co. 

Martin k Co. 

':W. ■R.ElStOU 
T. A* Rowland Knox 

Octavius Steel * Co*, Ld. 

Octavius Steel & Co., Lu. 
Martin *Do. 

Octavius Steel A; Co,, La 

H. a Weightman 

Octavius Steel k Co.. Id. 
Martin & Co. 

Martin * Co. 

Martin k Co. 


TING POWE 


14.98.900 
15,00,000 

7.39,200 

2,06,720 

6,00.000 

1,00,000 

12.99.900 
01,16,300 




.adiai Ld. 

■ 

: it-: ' 


Balmer Lawrie k Co., Id, 
W.T. Vlxer Harmer 
A. R. Kewbert ... 
Balmer Lawrle * Cp., Id, 
Boimes Wilaou * Co.v Ld* 
McLedd * Co, ^ , 
Balmer lalyHe * Co.,. Id, 
Burn k Co. 

Martin* Co. 


^ 2,70,000 J 
£1,604,580 

4.50.000 

9,00,000 

5.00. 000 
14,99,850 
£4,36,300 
20,00,000 

6,49.900 

8.50.000 
6,99,850 

16,91,210 

14,39,188 

7.00. 000 
«i!, 01,185 

5,98,037 

4,98,438 


6^3,778 

6,46.100 

82,ll,7S1 

27,98,820 

82,72,712 

6,78.093 

£106,000 

18,60,889 

10.29,370 

11,26,591 

14,06,747 

14,81,168 

11,05,503 

7,48,216 


4,37,247 

59,918 

1.06,011 


63,608 

1.40,878 

2.03,931 

82,73,281 

33.60,318 


£2,614,489 
£89.019 
7.38.568 
7,972 
S,fl6.703 
£1,96,4«9 
9,98,230 
15,008 
l,0t,995 
1,03.19? 
4.67,776 
5.80,708 
59,771 
22,92.415 
3?, 075 
17,902 


14,64.475 

18.67,299 

68,22,776 

41,44.668 


31,17,196 
13,29,370 
£260 420 
17,09,117 
18,22,266 
15,46,242 

27,04,960 

17.00,189 

23,37,293 

4,63,379 


R AND TE1 


16,48,8ii8 

13,62,896 

7,91,726 


7,26,792 

2,68.600 

19.79.100 

1,02,73,087 

6',68.207 


ENGINEE RING AND 


£5,868,4.51 

4,86.961 

18,05.550 

6,02,738 

17,33.148 

£9,36,660 

80,06,205 

5,10,414 

5,15,070 

:,t0,S54 

27,55.983 

22,25.625 

5.62.643 

79,28.859 

6,02,244 

4.14,823 


META I WO. 


,6,00,000 
£1.594,390 
56,69,790 
5,00.000 
,5,00,000 
10,00,000 
5,00,000 
42.00.000 
: 12,50,000 


1,75.6SS 
£872.521' 
2.65,820 
■4,48,521] 
S;62,96S ■ 
9,08,090 
2, 69, 138 
l,49,ia„390 
2,17', 421 ' 


2,67.450 

£3,223.111 

^7,05,883 

11.76,628 

4.42,072 

18*35.318 

6,28.918 

1,78,49.680 

26,10,740 


Indian Galvanizing ... 

Indian Iron & Steel 
Indian Standard Wagon 
Ik umardhubi Engineering 
Marshall Rons * Co. (India) Id 
garan Engineering 
Steel Products 
Thornycroft (India) Id» 


Balmer lawrie k Co 
Burn & Co* 

Burn k Co. 

Bird* Co. ^ 

Marshalls (DitectlpuK Id 
Begg Sutherland Id, 

John King * Co*, Id. - 
Turner, Morri'»a * Co., Ld* 


4,10,610 

1,44,01,600 

9. 74. . 376 
15,00,000 
52,50,000 

1.00. 000 
S.00,000 


87,620 , 
89,93.589 
34,45.489 
-■1143^895 ] 
12,06^141 
63,831 
2,'?0,684 . 






INDIAN FINANCE 


MISCELLANEOUS COMPANIES 


Paid -up 
Capital 
Ordinary 

Ea, 


Resem 

and 

other Fnads 


Block 

Account 


Managing Agents 
or 

Secretarie* 


NAMES 


PRESSING COMPANIES 

16,89,055 16,64,085 

6,24,603 4,79,503 

7,94.362 10,12,204 

2.66,308 8,74,435 


Andrew Yule & Co., L 
Cox Brothers Ld. 
Andrew Yule & Co., Ld, 


Calcutta Hydraulic 
Cawperdown 
Central Hydraulic 

Easmyth’s Patent 


3, C. Duffus 4 Co., Ld, 


Bonakunda Baling 


9,29,430 12,26,630 

OIL MILLS 

7,94,542 28,99.666 

3,27,967 2,69,823 

4.22,985 4.83,616 

INSURANCE COMPANIES 

1.28,59.689 26.75,142 

1,63,87,590 

38.79.109 


F. W. Rfchiags 
Andrew Yule & Co„ Id, 
Andrew Yule & Co., Ld, 


British Ceylon Corporation 
lide Y^ater Oil Co., <Indial Ld 
Howrah Oil Mills 


Surendranath Tagore 
R. C. Das & Co. 
Jardine Skinner & Co. 
Martin & Co. 


Hindusthan Co-operatite 
National .« 

Triton ... .« 

National Indian Life ... 


REAL PROPERTY AND ZEMIN DARY 

10,00,000 •*! 

mm I 19,05.000 10 

26,000 J 

i'ooloflo] 11.87,868 69,26,490 ml 

“ inoinco ] 10.80,832 19,67,814 

94.00. 000 . 28,01,152 06,24,383 O' 

10.00. 000 1,48,362 8,86,212 Nil 

PAPER MILLS 

9.00. 000 56,89,119 59.33.767 20 

4,37.600“| 1,18,99,372 1,62,20,102 SO” 

8,18,456 J 34|^ 

LIME, FIRECLAY, POTTERY SLATE, 

9,16,640 79,884 8,66,136 Nii 

7.60.000 24,32,091 27,3'5.170 42i 

1.20.000 88,886 3,06,511 11 

4.00. 000 21,40,524 25,71,124 Nfl 

6.00. 000 6.48,611 9,29,181 Sf 

1,15,200 4,11,650 2,79,096 10 

CHEMICAL iHDUfifRIlS 

6.60.000 6,21,019 9,44.165 6 

10.000,00 24,01,709 80,69,370 16 

8.80.000 48,630 6S,l32 Nil 

B.98,979 80,000 6,04,411 7i 

2.50.000 3,71,836 7,77,540 Nil 


0 TA SOO 1 r588 
I B 62 J ji 60 
ClOO h 95 
^ Ld 12| Ul| 

=•• [.n I 

101 fet 

*** 10 J 10 

12 200 66i 

4 10 1| 


Bengal Bonded Warehouse 


Senda & Co,, (India), Ld 
Bird & Co. 

Andrew Yule fi Co., Ld. 
Nirmal Kumar Jain 


Commercial Properties 

Karanpnra Development 

Midnapore Zemindary 
Muthrapur Zemindary 


Balmer Lawrle & Co., Ld, 
F. W. Heiigers & Co. 


Bengal 

Titaghnr 


CEMENT, 

K. Angler 
Bird & Co. 

Bakshi Sohan Lai 

Bird & Co, 

Andrew Yule & Co., Id, .. 
Gladstone Wyllie & Co. ♦, 


Bengal Potteries 
Bisra Stone and Lime 
Kaiu^ra Valley Slate 

Kumardhubi Fireclay & Silica 
Reliance Fire Brick & Pottery 
flutna Stone & Lime ... 


Benga! Aerating Gas ... 

Ben*. Chemical & Pharmacti, 
Frank Ross * Co, *« 

Little’s Oriental Balm 
Smith* Stanistreet & Co., Ld. 


Andrew Ytile Co., Ld, 
Raishekhar Bose ... 
Frank Ross 

Oakley Bowden & Co, 

H. W. Thomas 


LIGHT RAILWAY COMPANIES 


Paid-Up 

Capital 

Ordinary, 


Reserve 
and other 
Fnnda 


Block 

account, 


Managing Agents 
or 

Secretaries. 


NAMES. 


16,81.254 3| 3^ 

31,79,936 16 7 16 

31,95,604 7i 6i 6^ 

23,00,930 4 2 ... 

31,25,456 S|e 3 6/16 87/16 

23,40,074 4 4 

11,19,652 6 45 ■ 2 

16,55,622 8ie 8i % 

81.ro, 750 6 6 , Sf 

32,96,428 Sf Bh If 

46,03,170 10 9 6 

11,85,421 81 2i n 

12,60,739 6 6| 4|, 

19,40,975 3i 84 If 

41,77,886 #le Si 3i 

29.95.857 6ie 6 6 

69.62,483 4ie 4| 44 ' 

22,84,267 6i 5 2| 

5,09,589 6 4 

20,40,159 . Sfe 3J „ 3| 

4,69,849 ... ... Nil 

11,78,166 4|e 4i 4ir 

16,86,200 4ie 4 4 

26,08,213 4| il 4| 

24,70,127 4 S| • .3| 

88.11.858 6 4| . ^ 

17,95,079 4i ■ 44 ; 

96.37*866 _ 4| 4i 

49,06*696 9 ’ 6 8 

£9 66 322 53/4*' . U.4J' 

7,95,322 1828/29 ’ /A 

1,13,75.688 71 > 7i ® 


Abmadpnr-Katwa , .« 
Ahmedabftd-Pantej ... 
jlmritsar-Pattir 
Arrah-Saaaram 

Bankum^Damoodar River 
Baraset*Baslrhs» 
aukhtlarpore-Blhar ... 
Burdwan*Ontwa *♦. 

Central Provinces ... 
Cbaparmukb-Silghat ... 
Darfeelittg-Himalayan 

Dehrl-Rohtas 
Bhbnd Banunati 
Futwah-Islampur 
•Gn^rat _*.*■ ; , 

^Hardwar-Dehra:'. ' ^ 

H osblarpuT'-Doab . ... 
HHowrah*Amta . ... 

’^Howrah-Bheakhala ... 

KalighaVFalta 
IKalimpong Ropeway 
Katakfaal Lala Basar . , 
Xarkana«Jacobabad (Bind) , 
Mandra-Bhon 

Maynrbhapj ‘ ‘ “ 
Hymensingb-Bhairab Basalr 

Paohora Jamner 
Bara-^Biraigttiil , • 

S habdata-DelbLSaharanpnr 
.Biai^nt-Narowal ... 

Taptt Valley *’ 2 

'dlppefSInd/ . ^ 


17,24,00(1 
' 25,0i,0D0 
38,0) 100 
21,69,300 

84.00. 000 

19.00. 000 

12.00. 000 

17.80.000 

94.00. 000 

81.00. 000 

17.60.000 

7,52,600 
12,49.600, 
11,49 700 

34.50.000 

81.50.000 
66 ,00.000 
16,00,000 

8,00,000 

19.60.000 
. 4,60,000 
. 8,91,100 
26,97,760 
27,49,660; 

22.25.000 
'068,00,000' 
;R28,00,000. 

18,47,460 
. 95,00,000 

16 y ( K ).000 

■ 30«00'»000 

liw 

22.60.000 


McLeod & Co, 

Klllick Nixon & Co. 
KHlicfc Nixon Co. 
Martini Co. 

McLeod & Co. ... 
Martin &■ Co.', ... ■ 

■ Martin &COi. ... '• ■ 
Macleod & Co, ... 

KiUlck Nixon & Co. 
Martin & Co. 

Gillanders Arbuthnot 

Octavious Steel A Co„ Ld. 
Shapoorjt Qodbole Co. 
Martin ik Co. 

Killick Nixon & Co, 

Gillanders Arbuthnot 
Gillanders Arbuthnot 

Matdiiii Aj 00,. ..4 

Martin Co. 

McLeod d! Co. ■ 
Gillanders Arbuthnot 
' MoLeod 4s Co. 

Campbell Ld. 
EllMck Nikon 4^00. ' 

MlRer 00., Ld. 

G.iila;n|iera,Arbui3indt...: 
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BOMBAY COTTON MILLS 


fteserve 
and other 
Fuads 
Including 
S)eprecia- 
tion. 


Ditidsnb ?ir cunt Fafd up 

■ . ■' per 

} f Share. 


Number of 


Secretaries. 
Managing Directors 
or 

Managing Agentf. 


Gross 

Block 

Account, 


Paid-up 

Capital 

Ordinary, 

Rs. 


Market 

Quotation 


NAMBS Of Mill 


Spindles, liooms. 


Tata Sons Ld. ... 

E. D. Sassoon A; Co., Ld. *.« 

Hormusjee Sons & Co. 
Nowrosjee Wadia & Sons ... 
W. H.Brady ACo..Ld. ... 
Currimhhoy Ebrahim & Sons 
BrijlalBilasrai&.Co. 

G- N. Wadia & Co. 

Tata Sons Ld. 

W, H. Brady & Co., Ld. 
Cowasjee Jehangir A Co., Ld. 
Currimbhoy Ebrahim A Sons. 
Currimbhoy Ebrahim A Sons, 

E. D, Sassoon A Co., Ld. 
Sa.ssooQ J. David A Co., Ld. 

B. D. Sassoon A Co., Ld. 
Currimbhoy Ebrahim A Sons 
E. D. Sassoon A Co., Ld. 

E. D. Sassoon A Co., Ld. ... 

Currimbhoy Ebrahim A Sons 
James Finlay A Co„ Ld. 

D, M, Petit Sons A Co 

P. Forbes Cambell Ld. 

Thackersey Mooljee A Co ... 

Thackersey Mooliee A Co. 

Currimbhoy Ebrahim A Sons. 

Currimbhoy Ebrahim A Sons 
Mooljee Jaitha A Co. 

Khatau Makanji A Co. 
KillickNlxon ACo. 

The Bombay Co., Ld . 

OocuIdasMadhowjISons A Go. 
K. M. Jaitha 

B. D. Sassoon A Co., Ld. ... 
B. A Dadabhay A Co. 
Morarjee Ooculdas A Co. m. 
N. Slrur A Co, 

W.H.BradyACo.,Ld. ... 
W.H.BradyACo.,Ld. 

Currimbhoy Ebrahim A Sons 

Currimbhoy Ebrahim A Sons 
R, Harnandral A Sons 
Currimbhoy Ebrahim A Sons 
David Sassoon A Co„ Ld. ... 
David Sassoon A Co., Ld, ... 
Morarjee Qoeuldafi A Co. .« 
Allen Bros. A Co., (In.) Ld. 
Mathradas Qocuidas A Co. ... 

Tata Sons Ld. 

James Finlay A Co«, Ld. 

Tata Sons Ld. 

The Bombay Co., Ld. 

Thackersey Mooljee A Co. 


Ahmedabad Advance 
Apollo 

Bombay Cotton V ... 
Bombay Dyeing, etc, 
Bombay industrial ... 
Bradbury P «• 

Broach Fine Counts ... 

Century ... 

Central India P ... 
Colaba land A Mill ... 

Orescent ... 
Currimbhoy 

David ,, '■ '>*» 
Dawn 

E. D, Sassoon United P 
Bbrahlmbhoy Pabaney 
Edward Sassoon 
Klphinstone 

Fasulbhoy ... 

Finlay 

Framjee Petit 
Cokak 
Hind cost an 
Indian 

Indore Malwa United 

Eastoorchand 
Khandeish... . ^ 
KhatuMakanjI P ... 
Kohinoor ... 

Lakhshmi ... 

M»dhowjlDh»r»in,i P 
Madras Batted 
Mayer Sassoon 
Model Mills Nagpur ... 

Morarjee Goculd as 

Mysore 

New City Of Bombay 
New Great Eastern ... 

Osmanahabi 

pearl 

Phoenix ... 

Slassoon A Allance Silk 
Sassoon Spinning 
Sholapoor ... 

Broach P 

Svadeshi 

Swan 

Tata P - - 

Vishnu P ... 

Western India 


■interim Dividend 


OTHER COTTON MILLS 


Reserve 
and other 
Funds, 
including 
Deprecia- 
tion, 
Rs. 


Paid 

up 

per 

Share 


DlYlDlKP BEE CEKT. 


number of 


Gross 

Block 

Account 


Market 

Quotsetion 


Secretaries, Capital 

Managing Directors, or Ordinary 

Managing Agents 


NAMES 


Spindles. Looms 1930 1931 1932 




Bangalore P Blnny A Co. (Madras) Ld. 

Bengal Luxmi B* Bhattercharjee 

Bengal-Nagpur P Shaw Wallace A Co. 

Biria (Delhi) ... Birla Bros. Ld. 

Bowreah P , **. Kettl swell Bullen A 
, T, co.Xd.-^ 

Buckingham A 

Carnatic P ... Blnny ACo, (Madras) Ld, 
Cawnpore* Textiles Begg Sutherland A Co. Ld. 
Coimbatore T« Btanes A Oo. Ld. 

Delhi Cloth A - 

General mills Id... . Hadan Mohap Lala 
Dunbar P Kettlewell BuHen A 

, 'C0..Ld. 

Elgin P. Begg Sutherland A Co- Ld. 

Jfyajirao «. Birla Bros. Ltd. 

Kaleeswarars ... P. Somasundram Ohellior 

Kesoram P Birla Bros. Ld. 

.Malabar ... P. Somasundram Ohellior 

Madura ... A. A F. Harvey ... 

Mohini ... Chakravarti Sons A Oo^. . 

MuirP Sir T, Smith . 

New Ring P ... Kettlewell Bullen A 

Co. Ld, ... 

:New Victoria P J. P, SrivAstava A C,:T 4 
^ Allen ... ' 4 

’Ramc^hand %ysa-’ ’ I * 


20.25.000 95,43,440 1,14,62,478 42,174 880 

17,78,200 40,62,737 31,76,370 37,0u0 750 

9.00. 000 25,46,289 27,55, 289 28,704 648 

16.00. 000 16,62,423 28,68.172 21,000 600 

6.00. 000 63,91,988 62,77,446 46,672 

89,20,900 2,42,66,867 2,49,18,331 93,728 2,665 

10,06,215 8,79*678 27,73,771 30,000 SOO 

13,84,600 68,42,006 66,73,867 47,800 195 

10^00,000 ... 60,41,709 69,364 1,865 

14.00. 000- 66,60,900 66,80,120 46,608 

21.00. 000 44,79^898 56,10,914 60,000 1,260 

80,91,020 ' 39,39,855 75,48,240 29,000 776 

6.60.000 34,15»108 26,60,682 26,968 

15.00. 000 5,83.290 37,14,408 64,248 1,260 

6.00. 000 12,89.327 16,47,895 17,696 

'65,34,738 2*69,38,404 2,68,00,491 416,248 

J3, 99,870 6,29,735 20»79,657 9,424 < 426 

15,00,000 91,08,610 86,80,768 $5,484 1,678 

8.00. 000 19,18,608 23,904 

V 11,17,876 - 29*73,192 iteiooo"'’ 1,620 
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COMPANY, LIMITED 
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that their 

SECOND VALUATION 

For the period of 4-years ending 
30th April 1^32 discloses a 
SURPLUS OF 

Rs. 5,24,371 

■which enables the Company 

to declare a 

REVERSIONARY BONUS 

of 

Rs. 18 per thousand per annum 

on Whole Life Policies. 

Rs. 13 per thousand per annum 
on Endowment Policies. 

head office-. 

LAKSHMI BUILDINGS 

McLeod Road - LAHORE 


COMPANY, LIMITED. 

Establish ed-““ 19I0 in Bengal 
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Office : 
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WHAT IT DID AND WHAT IT FAILED TO DO 


From the way in which the deliberations of the 
Sugar Conference, which met recently in Simla, were 
conducted, no definite conclusions were possible as 
regards the various steps to be taken for the stabilisa- 
tion of the industry, the advancement of the interests 
of the sugarcane growlers, and the protection of the 
consumers. The chief outcome^ of the Conference is 
a free and full exchange of ideas oh the various 
issues raised bj' the rapid growth of the sugar in- 
dustry in India. Thanks to the enterprise and 
thoroughnessi of Mr. E.. C. Sriyastaw, the Sugar 
Technologist with the Imperial C<juncil of Agricul- 
titiral Eesearch, the members who attended the Con- 
ference were provided with full and exhaustive in- 
formation and statistics on all relevant topics 
connected with sugar. Only brief summaries have 
appeared in the daily papers of the documents 
presented at the Conference. We have, th«efore, 
deemed it advisable to reproduce, elsewhere in this 
issue, more copious extracts from the papers made 
available to the Conference members. Whether any 
action should be taken by the Government in the 
matter of zoning or fixation of minimum price was a 
question on which there was considerable difference 
of opinion aihongst the members- The wse for such 
action is ably stated in a memorandum by Mr. Noel 
Derr who has considerable experience of the Indian 
sugar industry both in the United Provinces and 
Bihar, aryd whose memorandum in this connection 
is published oh another page, 'the difficulties in the 
way of any such action being taken were brought 
out .jby 3^!] .Prfor; the Revenue Stoetary of the 
Bihar Goveinihent ; and his speech, which also 
appears in this issue, merits careful study. The 
material furnished in this number is calculated to 
enable the readers to clarify their ideas on the extent 
to which action is needed arid the limit of such 
action. It is obvious that owing to the grovring im- 
portance of sugar mahufacrtiure in the industrial life 
df 'this country, the large sums that ha:ve_ been put 
out by investors, and i the unique combination of the 
intearests of the grower and the manufacturer in this 
particular industry, there should he quite frequent 
CHxasious In the near future when the problems 
connected vrfth sugar vrill be hotly discussed from 
the points.^ of view of the various intereste affected. 
It is of the utmost hupmrtance that while, on the 
one -hand, the vested inter^ts, vriffiffi ure a powerful 
well-orgamsed bodyi, do nO|^|notti^fi^o all the bene-: 
fits accruing from the Wj^pseoieciiton UOw accorded, 
uathiidriu|f i«ffiOitnde of the agri-* 

culturiste and the cousamfers . should not lead to any 
hasty or ilbuo^dEared aetictti by States ; • 
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that can be done for utilising zms ana xuereuy m- 
creasing its value? Dr. Gokul Chand Narang, 
Minister for Industries of the Punjab, drew the atten- 
tion of the Conference to the fact that while India 
gives an yield of 18 tons cane per acre with SJ per 
cent, sugar therein (that is, one ton of sugar per acre), 
Java gives an yield of 50 tons of cane per acre with 
12 per cent, sugsir therein (that is, six tons of sugar 
per acre). It was also brought out at the Confer- 
ence that in the case of certain areas in the Bombay 
Presidency, the percentage extraction of sugar was 
12 per cent, and that the yield of cane per acre was 
far higher than the average reached in Bihar and 
the United Provinces. It follows that it is not out- 
side the range of possibilities to improve the methods 
and conditions of agricnlture in stich a manner as to 
secure results approximating those of Java* 

It is true that improved types of sugarcane are 
being increasingly introduced in Northern I^dia. But 
there are various other ways in which intellig^t ana 
comprehensive action is required so as to enable the 
agriculturists to get the maximum resuto* An m^ 
efficient agricultural industry cannot be the basis of 
a stable manufacturing industry, especially as m 
the case of sugar, there is so much of fundamentel 
connection between the agricultural side and the 
industrial side. TVe are disappointed, from this point 
of view, that the Conference did not arrive at any 
practical programme for the improvement of the 
agricultural methods and conditions. 

In the Tariff Board report, the assumption is 
made that the factories should be able to dispose on 
their molasses at Re. 1-8. Molasses is, in to-day’s 


rrli 

Srhigh freight charges to which, will result in a ower 
ex-factory price level , 

In the light of all these considerations, Sri- 
vastava comes to the conclusion that 
for the immediate future appears to 
sugar prices, and, in consequence of this, an increase 

in consumption may be looked tor. t-Uox tut,. 

Moreover, it should never be forgotten that Mr. 
Srivastava’s apprehensions of production o''^®5"toking 
consumption were based on the assumption that the 
consummg capacity of India would be on the basis 
of 1982-38 level. Everyone will agree that this 
cular yeeff witnessed economic distr^s of an acute 
Vind and of a widespread character. The cal^lations 
ih regard to the consumption of sugar should be basea 
on the figures of a year in which the economic condi- 
tions amongst the masses were of a normal kma. 
From this point of view, it would be safer to assunae 
that the normal consumption of sugar in India would 
be nearer the 1929-80 figure than the 1932-88 figure. 
We should, therefore, think that far from production 
exceeding consumption by 6,000 tons by 1984-85, 
there would still be a leeway of anything like 200,000 

tons to be made up. _ . xi. 

Even if our hope of any improvement in tUe 
economic conditions of the masses is not realised, 
there can be no doubt that the cheapening of sugar, 

. 't^Hck.fe aWttedly inevitable, is bound to result in 
'V*H^:^|^fe|d”toc(nsumptiott. 

^•IljV'IreTrlt-ehrefnl perusal of the various papers sub- 
'toniesence aud the speeches made 
that no serious attempt was made 
tackle tfie two mbst important problems in regard 
. ,to sugar. These two problems are : (1) What steps 

can be taken by those connected with the sugar 
.industry in conjunction with the Government for 
securing better results as regards sugarcane cultiya- 
tion ; (2) In reference to molasses, is there anything 
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We may so far as to suggest that the Govern- 
ment themselves can set up a few distilleries of this 
kind at suitable centres. In which case, the income 
of the Treasury will not be from excise duty but 
from the profits made in the production of power 
alcohol. We do believe that a concrete scheme could 
be drawn up if the industrialists and the Government 
authorities were to sit down for an earnest considera- 
tion of this problem. 

To the extent that the sugar manufacturers are 
able to derive some measure of profit from the sale 
of molasses, they would either be able to offer a 
better price for sugarcane or to lower the price of 
sugar. We are now assured that extremely competi- 
tive conditions will begin to prevail in the sugar 
market. The sugar companies will not be able to form 
any ring for an artificial maintenance of high prices. 
In view of such competition, the consumer is bound 
to be greatly benefltted. The benefit to the con- 
sumer will even be greater if the manufacturer is 
helped to derive an additional income from the sale 
of molasses. 

So far as this question of the stipulation of the 
admixture of petrol with power alcohol is concerned, 
there is nothing new or strange in the suggestion. 
Quite a good many countries have enacted the com- 
pulsory use of power alcohol in petrol. Petrol, by 
such mixing, is all the better, cleaner and more 
economical. 


found unanimous support. We are, however, abso- 
lutely in the dark as to the intentions of the Govern- 
ment on this question. 

We may be told that the Finance Member has 
already lost a considerable slice of revenue on account 
of the lower customs receipts from the shrunken 
sugar imports ; and that he would not be prepared to 
make any further sacrifice in the interest of the 
already well-protected sugar industry. As it is, the 
Government are deriving a good revenue from petrol. 
If it is to be stipulated that petrol should be admixed 
with, say, 80 per cent, of power alcohol, the excise 
duty realised on petrol would suffer a 30 per cent, 
reduction. On a superficial view, this argument 
seems quite reasonable. But we do not see any 
reason why an excise duty could not be levied on 
the production of power alcohol on a scale that would 
result in the proceeds of this revenue being more or 
less equivalent to the loss from the excise duty on 
petrol. 

There may be set up a few central distilleries for 
extracting power alcohol ; a fixed price of 8 annas to 
12 annas may be decided on as the rate at which all 
the sugar eonpanies within ^ a particular territory 
should be obliged to sell their molasses to the dis- 
tillery; the power alcohol production will be subject 
to an excise duty, the scale of which will depend 
upon the amount of revenue that has to be raised 
for making up the leeway. 
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A PLEA FOR ZONING AND MINIMUM PRICE 


NOEL DEERR 


Though sugar cane is grown all over the 
Peninsula the factories are mainly located in Upper 
India in the area bounded by the Ganges on the 
South, the Gogra on the West, the Kosi on the East 
and the pimalayan foothills on the North. These 
factories have been erected in areas where cane has 
been a staple product for generations, and they de- 
pend alomst entirely for their supplies of raw mate- 
rial on the arrangements they may make with a mul- 
titude of peasant small holders among whom an in- 
dividual planting of five acres is exceptional,*^ The 
economic evils of this condition are plain. The 
miller has no control over the supplies, of raw mate- 
rial, The small holder is in no way bound to grow 
cane, or when grown, to sell it to the miller. Two 
or more mills in the same area entering into competi- 
tion will haul cane over uneconomic distances, one 
factory hauling cane past a second and mce versa. 
The collection of cane is frequently left to contractors 
or mrddlemen resulting in no small proportion of the 
legitimate profits of both grower and miller finding 
its way to the pockets of parasitic' evils. The grower 
who is paid a flat rate for cane has no incentive to 
develop a strain of high sugar content ; indeed, he 
has no object other than that of delivering as great 
a weight of material in as bad a condition as possible. 
From the method of operation the miller is unable to 
apply any system of selective harvesting. Finally, 
there is no protection for the investment. Large 
sums may be spent in developing an area to find in 
a few years a competing factory erected close by and 
with the object of pirating the fruits of the invest- 
ment, Conditions such as these do not tend towards 
the economic foundation of a stabilized industry. 

What obtains in India may now be compared 
with the highly organised industry in Java. As in 
India, most of the land is held in small holdings and 
the possession of land by Europeans except in small 
areas for purposes such as buildings is prohibited and 
no factory can be erected without the consent of 
Government. Every year Government issues orders 
detailing how much land as a maximum ffiay he 
rented. There is no compulsion to rent, all that is 
afforded by Government is leaVe to rent and the 
bargain is made direct between miller and land 
owner. This system eliminates many of the evils 
which accompany the custom obtaining in India, 


The contractor disappears as does long distance 
haulage. There is no insane competition for supplies 
of raw material. The crop is under the control of 
the miller who can plant approved varieties of differ- 
ent periods of maturity, can operate a system of 
selective harvesting, can take off his crop at economic 
periods and rates, and is not forced to rush Ms 
harvest before the cane is ripe from fear that it may 
otherwise be pirated by his neighbour,. In fact, Ms 
capital investment is protected and secured. 

But the great and outstanding difference between 
the Java and the Indian system lies beyond these 
contrasts, important as they are. In India, agricul- 
ture is divorced from manufacture, and often these 
two phases of the production of sugar are mutually 
hostile. In Java, the two are associated and are 
operated under a common control with the object of 
obtaining the maximum benefit from both. The 
real economic foundation of the production of sugar 
lies in well ordered agriculture and in the absence 
of this a stabilized industry will not and cannot have 
being. Unless the raw material is produced econo- 
mically efficiency in manufacture is stultified. 

An ample measure of protection has been grant- 
ed to the industry in India. This has resulted in the 
erection of numerous factories in the great traditional 
cane area of Upper India. The extension of planting 
has been great, the price received by the growrer has 
been remunerative and there has been an immediate 
and opportunist profit to both grower and miller. 
Bui there has been no amelioration in agricultural 
conditions or tendency to a reduction in cost of a 
unit of sugar as in cane delivered alongside the 
the carrier, and this remains and will remain the 
dominant factor in the cost of production of sugar 
itself. As already indicated, there is little or no 
incentive to the miller to develop agricultural pro- 
cesses and the illiterate peasant small holder has 
neither the means, the opportunity nor the develop- 
ed mentality to enable him to depart from his tradi- 
tional inefficiency. Indeed, there ate reasons to be- 
lieve that the combination of protection and e^xisting 
conditions may tend towards depressing the standard 
of agriculture. With artificially inflated prices the . 
incentive to toil is withdrawn and it is to be feared 
that the Indian small holder wdll yield to this pre- , 
sent temptation.'’*^ 


*^1 have actually been told by an experienced P, W.^ D. 
Engineer engaged in canal work that this is now happening. 
In areas a f^w years ago unserved bj canals a .crop could be 
obtained by "honest endeavour. With access to water the 
same yield can be obtained with less work and so to from 
irrigation increasing the jdeld per acre, a condition of stagnar 
tion has resulted. " ' , • . •,/ 


*In Behar and in Bombay there are solitary examples of 
self-contained properties embracing the growing of cane and 
the manufacture of sugar under one control. In the United 
Ptoyinces there is an example of. a wealthy zemindar owning 
a factory and assisting his tenantsuswith supplies of water.- 
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the application of a well cousnlerecl scneine oi econo- 
mic manuring. Combination of interests and co- 
operation for the common good. 

India . — Small decentralixed area.s often ^niote 
from the factory. A capricious and often msufficieii 
monsoon. Waste of at least three months of bright 
hot sunshine before the lireak of the rams ioHowmg 
an absence of other supplies of rvater. Insu hutn- 
cultivation and no well ordered system of aitihcial 
manuring. Lack of unity and of combination of 
interests. 

The association of all these factors re.sults in 
Java producing not less than fifty toiis of cane per 
acre : India under favourable conditions not pio- 
d^cing more than fifteen. Of all these factors the 
write? regards as most important the msufficiency of 
waW and he is prepared to say that without a supply 
of water during the fifteen weeks pxnor to the ijornm 
break of the monsoon and subsequently following on 
a delayed or failed moiisooB, sugar can never re 
economically produced in Upper India m c«»Petitmn 
with other more favoured or more developed aieas. 
As regards the agricultural economics of cane plant- 
ing- the period of hot bright .sunshine from March to 
inid-June in combination with supplies of -water may 
1-ip i-ee-arded as a valuable national a.sset presently 
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and the conflict of 
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‘Signed to protect the 
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to the writer that the 
a zone system similar 
IS been developed in 


:rated near the factory 
be termed in Upper 
)re generous monsoon 
^ater available for irri- 
o the growth of noble 
and of heavier yield 
es selected for use in 
ivation combined with 


>f tbe zone system in Incha 
iered and rejected by the 
though two members, Mt, 
Sayer, dissented from the 
former gentleman in. his 
;d on sound agticnhure as 
successful .sugar industry. 

Association has expressed 
In his evidence before the 
r 1980 brought the proposal 
to draw attention to the 
olishly unnecessary railway 
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unit of raw material. When this has been done the 
most important step forward will have been taken to 
make India not only independent of external sup- 
plies of sugar but eventually to enable her to become 
a competitor in and exporter to foreign markets. 
With increase in the yield per acre other considerable 
benefits follow in that with more concentrated areas 
adjacent to the factory, cost of transport and the ex- 
tent of losses associated with tansport will neces- 
sarily decrease. These consequences will reflect 
favourabl^^ on the grower as they will enable the 
miller to increase that proportion of his total costs 
which is allocated to purchase of raw material. 

The great extension of the sugar industry in 
India has. happened in an area dependent on mon- 
soon precipitation and where no extensive irrigatioii 
schemes are in bemg* There is, however, in this 
area an ample supply of water available from tube 
wells and it is to this source that the writer looks. 
The miller capitalist in his own interest, when esta- 
blished in a zone and protected from interlopers, 
should regard the outlay necessary to establish irri- 
gation as part of his capital expenditure or otherwise 
should regard part of the profits arising from the 
ample protection now afforded as earmarked for in- 
vestment in this way. Such a scheme may be expected 
to be remunerative from the outset. It is not proposed 
that the small holder should be given water for 
nothing. The whole cost of the water would be re- 
covered as an advance against cane supplied and the 
consequent advantages already indicated as following 
such a system, including, of course, the decrease in 
cost of production may legitimately be looked upon 
as a return on capital invested. 

It is with reference to the need for water and 
how wate^: supplies could be developed in combina- 
tion with a zone system that I have mainly written. 
The principle could be adapted to other agricultural 
processes. The provision of community, mechmical 
cultivation, the introduction of approved varieties of 
cane ' and financial assistance for the purchase of 
manures could he developed on equal lines. ^ In all 
these matters the village community or possibly an 
associated group of village communities would act as 
a. unit dealing direct with the capitalist miller. 

To the protected zone system objections, and no 
light ones, can be raised. The most important iS 
that the small holder no longer would be a free agent 
able to sell his produce in open market, and being 
bound to one buyer he would be exploited for the 
benefit of the latter. In the scheme that I have no 
more than outlined, the small holder would be pro- 
tected by legislation. The price paid for cane would 
be fixed on a scale dependent on the price realized 
by the sale of the sugar. The factory books would 
be open to audit and inspection and no objection 
could be raised to this procedure. If Government 
affords a measure of protection it has the right to 
demand that this protection operates to the major 
benefit of both parties concerned — ^grower and miller 
— and it is the first named w’-hose interests most need 
oversight from Government. 

' ' - A second argument advanced against the zone 
system is that . with the extension of factories and 
shortage- 6f supplies the grower can force up the 
price paid for cane by playing off one factory against 
another.- Such .: 4" system by putting a temporary 
fictitious and spurious value on agricultural produce 
would put a premium on. opportunism and could hot 
be conceived -in any way as conferring a permanent 
and lasting benefit on agriculture. 

The writer is himself a free trader by conviction 
though he has never reached the intolerance and 
absence of reasoning power shown by the mid-Vic* 
torian economists of the Cobden School- When it 
can be shown that there are. ri^otnrces; available for 


an investment of national wealth and to" w^lcdme. 
Government control. Agriculture and the best'dey^^ 
lopment of its resources under controTas.J]Ust*w^^iKi&, 
a function of Government as is the--developi]®j.t^^ira 
control of mineral^ forest and water'p&#d#=^if€^6urces. 
Though possibly, the great traditional sugar cane area 
of India is naturally less favoured than are some of 
the other great producing areas, conditions are far 
from adverse. There is a soil of reasonable fertility, 
there is settled on the soil a thrifty and industrious 
peasantry, there are available and waiting to be 
developed supplies of water the cost of which need 
be no more than where irrigation is already routine 
practice, the cost of manures should be no more and 
the response of the plant to their application should 
be at least equal to what obtains elsewhere. 


With all this, however, the writer feels that there 
is one great danger that protection, as it will operate 
under the present system, will not reach the social 
order that it is the wish of Government to benefit. 
He is afraid that opportunism and not industrial 
development will result and that protection in place 
of stabilizing an industry may stabilize inefficiency ; 
that it may give a temporaiy and immediate profit to 
the agriculturist but not yet be the means of affording 
any permanent benefit to agriculture, and to antici- 
pate and prevent this he advises a wise and well regu- 
lated Government control over policy and principles 
combined with the intimate association of agriculture 
and manufacture and the recognition of the inter- 
dependence of the two phases involved in the produc- 
tion of sugar. The means to this desirable consum- 
mation lies, he believes, in the adoption of the zone 
system. 
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GRAPH A— Ssowiira' World Proddotion of Sdoar From 1910-H to 1932-33 


(With achnowledgements to Mr. B. C. Srivastava), 









































THE CASE AGAINST MINIMUM PRICE AND ZONING 

BY H. C. PRIOR 


is of little value. Cane cut and not crashed within 
24 hours is of less value than fresh cane. Is the price 
to be fixed for the best cane or for dry cane or for 
long hauled cane ? If it is fixed on the basis of the best 
cane, then the cultivator at a distance is deprived of 
his market. But the greatest difficulty is how is the 
minimum price to be enforced. There are several 
ways in which a manufacturer can get round any rule. 
If there is an excess of cane and the ryot has the 
alternative of selling his cane to a factory at a certain 
price less than the minimum or leaving it on the field 
having no other market, there is no ^ubt that that 
ryot will be prepared to take less than the minimum 
price. It will be to his interest to do so and in that 
case you will never get evidence against a mill which 
is paying less than the minimum price. It is only if 
there is co-operation of growers that you will be able 
to enforce minimum price, but if there is co-operation, 
then the need for minimum price itself will go. 

Legislation fob Zoning. 

The next suggestion is legislation for zoning. It 
must be admitted that any such system necessitates 
legislation requiring the licensing of factories and giv- 
ing power to refuse or cancel license. It would neces- 
sitate a careful enquiry as to the size of the zone. 
The U. P. Government have suggested a small com- 
mittee to fix the size of the zone. I anticipate that 
the fixing of the zone must be a matter for the Gov- 
ernment alone, and it is a matter of 
difficulty. If the Government is going to fee the sfee 


At present the prices that were paid during the 
last year in North Bihar have led my Government to 
consider that the fixation of any minimum price, is 
not necessary. A fair price was generally paid for 
the cane and it seems likely that in North Bihar the 
ordinary rules of supply and demand will result in 
fair price being paid in the future. My Government 
also consider it would be absolutely impracticable to 
enforce by legislation the payment of any such mini- 
mum price. The first reason is, against whom is the 
minimum price to be enforced, A lot of cane is pur- 
chased from contractors. You can enforce the mini- 
mum price against the contractor but you cannot fix 
the price to be paid by the contractor to the ryot. 
The U. P. Government have suggested the licensing 
of contractors. This has not been considered by us, 
but since I heard the suggestion I have been trying 
to visualise the nature of the proceeding for the can- 
cellation of a license, and it seems to me that it is 
likely to be somewhat in the nature of section 100 pro- 
ceeding with a large number of witnesses appearing on 
either side. Again, is the minimum price to be paid 
to the cultivator, who sells his produce to a neighbour, 
for making sugar in a centrifugal or for making gwr, 
or is it to be paid in the case of the khandsari} It 
will become very difficult to tell where the boundary 
is to be placed. Even if it could be enforced, it would 
be diffietdt to say whether it should be enforced. 

The second difficulty is for what is the minimum 
price to be paid. Cane varies in quality. Bry cane 
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The Bihar and Orissa Government considCTS 
enforcement of minimum price is 
thLefore consider if a zoning system on these lines 
Sonted the ryot would be sacrificing the competi- 
Sof S he J present obtains and wcmM ^ given 
in its place a statutory nght to a minimum price 
which would be impossible to enforce. 

far as my Government have been able to 
obtain information, the factories in Bihar this year 
SSed to pay to the cultivator on the average 5| 
« per mLnd of cane. It is admitted, however, 
thev ad not succeed in domg so on aU 


of the « it is.then i^osmg on itsen 

liability, m f “^“ent to meet the de- 
stance be . faftorv But if that factory 

^andsof^e capfidistfactory^^^ that zone the 

increases the supp y rviil] owner. I ani talking 

ryot is at the “o^oy o If the ryot does not 

gS inSstey does not exist to any «PPf 

SSB x^spoSSm^^ 

boS wS a factory ca?i araw^its ca^ 

working for a sufficient number of days. At 
present the number of factories in north Bihar is no 
excLsive and there is just sufficient cane to 
the demands of the factories, and I do not anticipate 
fhAt anv capitalist manufacturer in the present slate 

KZSwonld attempt to ettabUsl. a le^ 

; S ar»3»Jl»>od ol .»olh» wto he .s 

hot sure of his supply of cane. mioopotpA The 

I •SvSSe'^ih it. 

tt^eSSo ».d by tM. method » »?« 

SpTUm. onWe »d the ^ol i. jf 

: cane to any other factory. In the U, P. 

- annears to be different as they have a well-estabhshed 

industry and feWsan. But “ *“*°YuS^a 

loL north Bihar we have neither of these. It such a 
fifing system is established the ryot will have to sell 
his cane to a particular factory and if there /vms more 
cane than the factory can take, there Le com- 
petition between the ryots as to which olthein is to 
be allowed to sell the cane. They wiU have to sell 
or leave it on the ground. At present there is a 
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RATE OF INCREASE OF PRODUCTION AND CONSPIj^^ 

TION OF SUGAR IN INDIA. 


(i) PRODUCTION 


Estimate of production for 19S3-3If., 

Gane. Our. Total. 
(Tons,) (Tons.) (Tons.) 

Old factories (10% above last year) 286,000 100,000 686,000 
New factories ... 180,000 20,000 200,000 

Total ... 466,000 120,000 586,000 

The following table, taken from the Eeview of the Sugar 
Industry of India for the official year 1931-32, has been pre- 
pared on the lines explained above. 

Tabi^ I. 

Forecast of Annual Production and Consumption of Sugar in 
India up to 193J^-35 (from Cane and Qur.) 

Actual Esti- Esti- Esti- 
mated mated mtaed 

Particulars. ^ 1931-32. 1932-38. 1933-34. 1934-35. 

(Tons.) (Tons.) (Tons.) (Tons.) 

Production from existing 

capacity of old factories 228,000 228,000 331,000 586,000 

Production due to in- 
crease in capacity of old 
factories (at 10% of pre- 
vious season’s capacity) ... 23,000 35,000 60,000 

Production from new 
factories commencing 
manufacturing opera- 
tions during the season ... 100,000 200,000 

Total production of fac- 

tory Sugar ... 228,000 ^1,000 586,000 6^,000 

Estimated production of 

Khandsari sugar ... 250,000 275,000 300,000 300,000 

Total production of all 
kinds of sugar (exclud- 
ing gur) ... 478,000 626,000 886,000 946,000 . 

Consumption of Sugar ... 982,540 940,000 940,000 940,000 

Di:Serence between con- 
sumption and produc- 
tion representing mar- 
gin for imported sugar 504,540 314,000 . 54,000 — 6,000 

Figures for the estimated- production of sugar by the . 
Indigenous or Khandsari system have been included the 
above estimate, ' 

. For comparison, approximate estintates of consumption - 
have also been given for. each year upto 1934-35. 

The abor’^e forecast that production of sugar of 

all kinds (excluding gur) shotild begin to be in excess of 
Gonsumption during 1934-35, The , following . points should . 
however noted in regard to this forecast:— . " 

(i) The Indian official year da from April toi. Mhrdi. 
The cane crushing season in Java Is from Ma^ to- 
Noveniber and in India from November . to April or 
May, Java new crop sugar therefore reaches India 
before the Indian cane crushing season commences. 
The official year in India closes before the cane grind- 
ing season is finished. The result is that there is 
overlapping between the official year, the Java grind- 
ing >season and the Indian grinding season. This may. 
vitiate the actual figures for production and imports in 
each official year. It is expected, however, thatj, 
taking into consideration the opening and -closing 
stocks of sugar each year, the estimates given in, the 
above forecast will prove to be substantially correct. 

- (11). After the above table was compiled, some jiiore 
factories have been ordered and several more of the 
existing factories are planning extensions. It is likely 
therefore that the production of factory sugar during 
the next two years may be in excess ofi the forecast. . 


Statistics relating to Production and Consumption or 
Sugar in India have' been given in the note on ‘'Recent 
Development of the Indian Sugar Indu3try*\ Tliree lists 
of sugar factories are attached as appendices to the present 
note 

Appendix A— hist of old sugar factories (working from 
Cane or Gur or both) which were in existence 
during 1931-32. 

Appendix B— Dist of new sugar factories, which com- 
menced working during the season 1932-33. 
Appendix C— Provisional list of new sugar factories 
projected for working during 19^-34. 

No orders have yet been placed for factories for work- 
ing during 1934-35. 

The approximate capacities of the factories are noted 
in the lists. In the case of old factories (hist A) the capa- 
cities stated are based on the latest available figures for 
the actual working results. For new factories (bists B and 
C) the capacities noted are those contracted for by 
machinery suppliers. In practice these contract capacities 
are considerably exceeded in the case of plants supplied 
by machinery makers of repute, whilst they may fall short 
wfith plants of cheap make. It is obvious therefore that 
an accurate forecast cannot be prepared for production from 
new factories. An approximate forecast can how'ever be 
prepared in the following manner; — 

{i) Old factories,— The production of these general- 
ly increases every year, due to additions to plant, 
increase in efficiency’ and improvement in cane supply. 
On a conservative estimate, a 10 per cent, increase 
each year may be allow^ed. 

(ii) New factories commencing work during season 

1932- 33. There were 27 new' factories built in 1932. 
The aggregate capacity of these according to bist^ B 
is 9,874 tons cane per day, but a round figure of 9,500 
tons may be taken. Assuming 120 working days for 
season, 90 per cent.* of the full capacity as actual capa- 
city and a recovery of 8^ per cent, sugar on cane, 
the production comes to 87,210 tons sugar or say 
86,000 tons. In addition most of these factories are 
equipped for gur refining and a production of 14,000 
tons sugar from gur may be estimated, making a total 
of 100,000 tons, 

{Hi) New factories commencing W'ork during season 

1933- 34- bist C contains names and ca]>acities of 46 
new factorises which are under construction for work- 
ing during the season 1933-34*. The total capacity of 

. these is 20,000 to 25,000 tons cane per day. . The esti- 
mated' production of sugar (calculated as explained 
above) amounts to 183,609 tons to 229,590 tons sugar 
per year. A figure of 180,000 tons may be safely 
accepted and to" this may be added 20,000 tons on ac- 
count of production from giir, giving a total of 200,000 
tons. 

The estimated production for 1932-33 and 1933-34 may 
be summarized as follows: — 

Estimate of producUpn for 

Cane. Gur. Total. 

(Tons.) (Tons.) (Tons.) 

Old factories (10% above last year) 174,000 77,000 251,000 

New factories ... 86,000 14,000 100,000 

Total mOOO 91,000 351,000 


*Since this list was compiled nine or. ten more factories, 
having an aggregate capacity of about 2,500 tons cane per 
day, have been ordered. Full particulars of these have 
been called for but have not been received $o iat* 
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1929-30 and 1930-31, -when the prices 

may I 
again, 

may taka x^lace 

revenue surcharge on imports "were 
Holland went off the gold ftaiidard. 
made in, India, \r 
during the last year 
decline in prices 

construction this year commence nianu, 
next season. The experience of the se 
finished shows that most of the new h 

- ‘-o, foi* want of warehouse accoin- 

order to raise funds for payiusj instal- 
of machinery and tor completing the 
this is repeated next 
c are certain to decline* 
closer to consumption, 


* j were the lotvest. it 

be “assoraSi Iherefore, that'if prices were to go down 
the consumption may increase. A drop in prices 
in the case of imported sugar if the 

,, withdrawn, or if 

_ In the case of sugar 

whMi dias lost its parity with Java sugar 
_ir, there is every prospect of a shari> 
when the four dozen new factories under 


(Hi) The organised Kliand'sari industry may De 
partly replaced by modern factories in course of time. 

(fr;) The estimate of sugar refined from gur 
depends on the relative prices of sugar and gur, but 
there is no indication of gur prices rising within the 
period covered by the present forecast. 

(ii) COHBUHPTIOH. 

The' figitte for consumption for 1931-32 given in Table 
I is the actual figure, whilst the figures for 1032^33, 1^33-34 
and 1934-35 are estimates. From statistics now available 
the actual consumption for 1932-33 is found to he 9-8,60^ 
tons, showing- a drop of about 60,000 tons over the previous 

is difficult to give a forecast of future consumption 
as this depends on "several factors, the most important 
amongst them being the future price level of sugar and 
the. economic condition or purchasing power of the people. 

As regards the first factor, namely, the pnee level of 
sugar, the following table gives the yearly average prices 
for J^va sugar in Calcutta and, the annual consumption of 
sugar (excludmg Gur)* 

Tabl:e II- 

price level and consumption ef sugar in India. 

Yearly average 
price of Java Consumption 
' Year. suger in of sugar in 

Calcutta. * India. 

(Rs, per Md.) (Tons.) 

R.S- A. P. 

18 0 0 678,081 

y.. ... u 4 0 859,057 

_ ... 10 15 0 1,011,488 

19^.27 ... ... 11 14 0 999,302 

19^-^ ... ... 10 7 0 1,101,524 

wLm 9 13 0 1,164,805 

loS - ... 9 0 0 1,324,923 

WqM ‘.y. 8 11 0 1,215,585 

. ... 10 1 0 982,540 

1932-33 10 10 0 928,095 

It wfll be observed from the above figures that the 
consumption of sugar reached the highest point during 


to sell sugar at any pnee 
modation and also in 
ments of the price « 
buildings. If, as appears 
season also, the prices oi 
Moreover as production 
sugar will have to be trar 
high freight charges to wl 
factory price level. 

Taking all these facts 
for the immediate future appears 
prices, and, in consequence of 
sumntion may be looked for. . 

?he second factor, namely, the economic condition ct 
the people, has, however, to be^ taken into account 
before arriving at a definite finding. It^ would be outside 
the scope of the prevsent note to enter into details of the 
various ^economic forces which have brought alput the 
present change in the structure of world production, dis- 
tribution and consumption of commodities in pneral. 
Sugar is a commodity with an international market an<l 
hence it would be economically incorrect to study the 
action between its supply and demand and the resultant 
effect on prices, for a country like India, in isolation from 
the rest of the world. But the high 
at present accords a sheltered position to 
In&stry, does, in fact, eliminate, or materially weaken, 
most of the outside economic forces and one may therefore 
consider the conditions in India by themselves, without 
running any, great risk of inaccuracy. ^ 

As about 90 per cent, of the Indian population is 
depending on agriculture, the whole econonuc hie ox the 
Countr^ may be said to be linked to its chief staple crops, 
like fe^stoiEs, jite, cotton, aHd oilseeds. The 
po*er of the masses dming any given ipen^ 
roughly ganged from tlie index anfabeto m •wholesale 
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prices for these crops, particularly of food grains. If these 
iudex numbers show a falling off, the purchasing power 
may also be expected to decline. But whether consumption 
•of sugar will fall off oif not will also depend on the extent 
of variation of the index nunibervS for wholesale prices of 
commodities in general as compared with the correspond- 
ing variation in the index numbers for wholesale prices 
of sugar. Thus, if the former index numbers show a 
bigger* decline than the latter numbers during the same 
period, it is evident that sugar has become dearer in com- 
parison with the other commodities and consumption may 
therefore be expected to be curtailed. If the index 
numbers for foodgrains show a simultaneous reduction in 
purchasing power, it may be regarded^ as certain that the 
consumption of sugar will decline. Table III (based on 
figiires published in the Indian Trade Journal, dated May 
11, 1933) gives average monthly index numbers of whole- 
sale prices in Calcutta from January 1929 to April 1933 
for foodgrains (cereals and pulses), sugar and ‘'all com- 
modities*’, under which are grouped^ 72 articles of general 
use. The index numbers of prices in. July, 1914, is taken 
as 100. 


1930— 

January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 


Period. 


Cereals. Pulses, Sugar. All com- 
modities, 


Tabwc hi. 

Index numbers of wholesale prices in Calcutta of certain 
groups of articles, 

(Prices in July, 1914 ==100). 

Food Grains, 

Period, „ — ^ Sugar, All com- 

modities. 

Cereals. Pulses, 


1931 — 
January 
February 
March 
April 
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June 
July 
August 
September 
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November 
December 
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January 

February 

March 

April 

.May"'' 

June 

July 

August 

September 


1929— 

January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 


REQUIRES PEEP PLOUGHING 
TO ENSURE MAXIMUM RESULTS 


LET US SHOW YOU 

HOW YOU CAN 

HALVE YOUR COSTS 


DOUBLE YOUR PROFITS 


CATERPILLAR " DIESEL 

iw. : . -.TRACTOR' . '■ 




INDIAN FINANCE INDUSTRIES SUPPLEMENT 


conditions is therefore likelv to be slo^v 
volume. Whatever increase m conOTiiiption of sugar doe.v 
take place, will be due almost entirely to a fall in sugar 
prices as a result of larger home production and more, 
internal competition. 

THE RATE OF DEVELOPMENT. 

considered the rate at which production and 
have developed during the recent 
, iuu=i..=v-« in the near future.^ it is possible 
whether the present rate af development is 
or inadequate. Tt cannot be regarded 
' likely to become self-supporting 
within four years of the 
It cannot also be consi- 
provided future expansion is not allowed 


0^ II ^ m 

Noveniber ... 67 a gg 

Becember 

“f" rv 66 87 134 88 

January ... ^ jgj 8S 

February ... 66 88 

MarA ... 61 g^ 

Table IV shows the variations of mdex nmnbers for 
the^ tour items as between January, 1929 and April 1983. 

Tmm W. 

: yertotiofts of Index Numbers of wholesale prices in Calcutta 
of certain groups of arucless 

Food Or alias. 

-Month, . S.g„. AM com. 

Cereals, Pulses,. 

January, 1929 ... 131 171 162 

April, 1988 ... 5S 81 129 

Total Variation 78 90 SS 61 

Percent. „ S5-7 52.6 20.4 42.1 

' . The figures clearly show that whilst the pnrehas^ 

' power (as represented by the index wf 

grains) has declined by 52 to 65 per cent, and whilst th 
level of prices of commodities in general has ^ 

42 ner cent., the price of sugar shows a drop, of oa\y .i 
perVnt. This may be regarded as , at least one e^plim: 
don of the fall in consumption of sugar during the la 

^^T^ng to the future, though, naturally, a definite fai 
cast cannot: be drawn up, it is possible, by continuing t 
above line of reasoning, to get some indication of genei 
tendencies. .The index nuab^s 


Plavnig 

consumption of sugar 
years and^ the prospects^ 
to determine \ . 1. ~ - 

satisfactory^, excessive ^ 
as inadequate as India is 
in the matter of supplies of sugar 
imposition of the protective tariff, 
clered as excessive, p— 
to outrun the consumption. 

H. €. SRXVASTAVA, 

Sug£ir "rechnologist, 

Imperial Council of Agricultural Research, India. 

Cawnpore: 

The 17th June, 1933. 

APPBKDIX 

List of modern Sugar Factories and Eefinbeibs AcruAU.Y 
WORKING IN India. 

— factories working with €une^ 

Bihar and Orissa, 

1. Japaha Sugar I^actory, Japaha, District oMuzaffcrpiit. 
(400^tons^can^^^^^ Factory, Pursa, P.O. Lauriya, District 

Chan^argi.^^^40^^tons ^Pactory) Buxar, Proprietors, 

Messr^ B. H. Brothers and Sons, Dumraon. (100 tons cant 
and 11 tons gur per day). 

4. Lohat Sugar Factory of the Darbhanga Sugar Co. 
Ltd./ Lohat, District Dartihanga. (Managiiig 
Messrs. Octavius Steel and Co., P.O. Box 3^>. 55, Calcutta) 
*6. Factory of the Champarani Sugar Co., Ltd., Barai 
(Cliakia, District Champaran. (Managing Agents—Messrs 
Begg Sutherland and Co., Ltd., P. O. Box Ho. 21 
Cawnpore). (735 tons cane per day). 


lw«» II 

CAtCUTTA 


MERCANTILE 
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■•'6. Factory of the Ryam Sugar Co., Ivtd., Ryam, 
District Darbiiaiiga. (Managing Agents— Messrs. Btgg 
Sutherland and Co., Dtd., P. O. Box No. 21, Cawnpore). 
(660 tons cane per day). 

''*7. Marliowrah Factory of the Cawnpore Sugar Works, 
I/td., Marliowrah, District Saran. (Managing Agents — 
Messrs. Begg Sutherland and Co., Ltd., P. O. Box No. 21, 
Cawnpore). (880 tons cane per day). 

*^8. ^ Bihar Sugar Works, Paclirukhi, District Saran. 
(Managing Agents — ^Mesvsrs. Bakubhai Ambalal and Co., 
Shahibagh, Ahmedabad). (550 tons ^ cane per day). 

^’9. New Savan Sugar Factory, Siwan, District Chapra. 
(Managing Agents — Andrew Yule and Co., Calcutta)., (500 
tonvS cane per day). 

*10. Factory of the Samastipur Central Sugar Co., 
Ltd., P, O. Samastipur, District Darbhanga. (Managing 
Agents — Messrs. Begg vSutlierland and! Co., Ltd., P,. O. Box 
No. 21, Cawnpore). (660 tons cane per day). 

*11. The Maharajganj Sugar Co., Ltd., Maharajganj, 
Distinct Saran (Managing Agents — ^IMessrs. Bashir and Co., 
Cawnpore). (150 tons cane and 18 tons gur per day). 

United Provinces, 

*1. United Provinces Sugar Factory, Bubnowlie, P. O. 
Tamkohi, District Gorakhpur. (Owned by Messrs. 
Mackinnon Janies Finlay and Maxwell). (600 tons cane 
and 46 tons gur per day). 

2, The Aira Sugar D'actory, Aira Estate, P. 0. Lakhim- 
pur, District Kheri. (Owned by the vShri Maha Lakshmi 
Sugar Corporation, Ltd., Ivucknow). (ISO tons cane per 
-■-day). ■ , ",y-' 

*3. Gauri Factoiy, Gauri Bazat*, District Gorakhpur. 
(Managing Agents — ^Messrs. Begg Sutherland and Co., Ltd., 
P. O. Box No. 21,- Cawnpore) . (300 tons cane per day). 

*4. Padrauna Raj Krishna Sugar Works, P. o" and 
Railway Station Padrauna, District Gorakhpur. (880 tons 
‘Cane per day). 

*5. Noori Sugar Works, Bhatni, District Gorakhpur. 
(650 tons cane per day). 

*6. l^urtabpore Sugar Factory, Chapra Dnbowlie, P. O. 
Mairwa, District Saran. (Agents — ^hTessrs. Begg Suther- 
land and Co., Ltd., 1^. O. Box No. 21, Cawnpore), (625 
tons cane per day)., 

*7, Rosa Sugar Factory, Rosa, District vShahjalianpur. 
(Messrs. Carew and Co., Managing Agents— Lyall Marshall 
and Co.). (400 tons cane and 29 tons gur per day), 

*8. L. IT. Brothers’ Sugar Factory, Pilibhit, District 
Pilibhit. 

*9. Saraya Sugar Factory, P. O. Sardarnagar, B. N. W. 
Railw'ay, District Gorakhpur. (800 tons cane per day). 

*10. Punjab Sugar Works, Ghughli, District Gorakh- 
pur. (500 tons . cane and 50 tons gur) . 

*11. The Basti Sugar Mills Co., Ltd., Basti. (Managing 
Agents, 61, McLeod Road, Lahore). (550 tons cane per 
day) . 

*12. Ivshwari Klietan Sugar Mills, Lakshmiganj, District 
Gorakhpur (Messrs, Devi Dutt Suraj Mat of Padrauna, 
District Gorakhpur). (350 tons cane per day). 

*13. Ledi Sugar Factory, P. O. Nichloul, District 
Gorakhpur. (85 tons cane per day). 

*14. The Lucknow Sugar Works, Ltd., Aish Bagh, 
Lucknow. (Managing Agents— The Cawnpore Flour Mills 
Co., LtdM 2:4, Latouche Road, Lucknow). (400 tons* cane, 
and ■ 60 tons gur) . 

*15. Shrikrishpa Beshi Sugar Works, Jhusi, District 
Allahabad. (400 tons cane and 700 inaunds gur per day). 


; United Provinces, 

1. Union Indian Sugar Mills, Ltd., Nawabgp|i|’,1^‘Cavw^ 

■ pore. (80 tons gur per day) . ^ 

2. Cawnpore Factory of the Cawnpore v^Uj^^works, 
Ltd. (Managing Agents—Messrs. Begg vS^ufciMnd and Co., 
Ltd., P. O. Box No. 21, Cawnpore). (52.3 tons gur per 
day). 

3. Baijnath Balmakund Sugar Factory, Anwarganj, 
Caw'iipore. (SO tons gur per day). 

4. Unao Sugar Works, Unao, District Uiiao, U. P, 
(58 tons gur per day). 

5. Tribeni Deshi Sugar Works, Naini, District Allaha- 
bad. (22 tons gur per day). 

Madras, 

1. AI. Vr. St. Sugar Mills, Tachanalur, District 
TinnevellJ^ 

2. ^ Sreeram Sugar Works, Padanur, Madras Presidency. 
(Ppprietors A. T. theroovongadasatni, Moodaliar and Sons, 
Coimbatore). (5.5 tons Jaggery per dav), 

3. The Travancore Sugar Limited, Thiickalav, South 
i ravancore. 

4. Samalkota Sugar Factory, Parry and Co., Madras. 
Punjab, 

1. Harkishan Sugar Mills, Amritsar. 

2. The Amritsar Sugar Mills and Co., Ltd., Amritsar. 

(44) tons gur per day.) 

Provincial distribution of factories. 

Cane Factories. Gur Refined. Total. 

1. Bihar and Orissa ... 11 2 13 

2. United Provinces ... 15 5 20 

3. Punjab ... 1 , 2 3 

4. Madras ... 3 3 ^ 

5. Bombay ... 1 p 

6. Burma ... T . 1 


INSTAL 
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APPENDIX “B". 

List of nem factories under comiruction for working 
during 1932-33, 

Name and address of firms. Station at which factory is sittiated, 


Chanpatia, B. N. W. Bailway 
Majhowlia, B. N, W. Railway 
Ramkola, B. N. W. Railway 


1 Begg Sutherland & Co., Ltd., Cawnpore ... 

2 Motilal Padampat Sugar Mills, Ltd., Majhowlia, 

District Champaran. 

8 Maheshwari Khetan Sugar Mills, Ltd., Ramkola, 
District Gorakhpur. ^ i x- 

4 New Swadeshi Sugar Mills, Ltd., Narkatiaganj 

M/ Agents: Bitla Brothers, Ltd., 

$, Royal Exchange Place, Calcutta. 

5 Bharat Sugar Mills, Ltd., Sidhwalia 

8, Royal Exchange Place, Calcutta. ^ ^ , 

6 Ganesh Sugar Mills, Ltd., Pharenda, Dt. Gorakhpur 

Head Office: Jaipuria House, 

P. 23, Vivakanand Road, Calcutta. 

7 Hindustan Sugar Mills, Ltd., Gola Gokrannath 

M / Agents : Bachraj & Co., Ltd., 

Yusuf Buildings, Churchgate Street, Bombay. 

8 Mahabir Sugar Mills, Ltd. 

Siswa Bazar (District Gorakhpur). . ^ . 

9 Seksaria Sugar Mills, Ltd., Bubhnan, District Basti 

Head Office: 18, Mullick Street, Calcutta, 

19 - The Pipraich Sugar Mills, Ltd. ... ... ... 

11 Madho Hanhaya Maheshganj Sugar Mills, Ltd., Basti 

12 H. R. Sugar Factory ... 

18 Sasamusa Sugar Works, Sasamusa ... ... 

14 Sri Hanuman Sugar Mills, Ltd., Motihari (Behar) ... 

15 Burhwal Sugar Mills Co., Ltd., Burhwal, District 

Barabanki. 

Head Office: CoUectorganJ, Cawnpore. 

16 Yishnu Sugar Mills, Ltd. ... ... 

17 Upper Jumna Sugar Mills Co., Ltd., Muzafernagar 

(tT.P.) 

18 Factory of the Punjab Sugar Mills Co., Ltd,, Ramkola, 

District Gorakhpur. 

Head Office; Lahore, 

19 The Nawabganj Sugar Mills Co., Ltd., Nawabganj, 

District Gonda. 

20 Factory of the Basti Sugar Mills Co., Walterganj, 

District Basti. 

Head Office : 51, LeLeo Road, Lahore. 

21 Diamond Sugar Mills, Ltd,, Rithia, P.O. Pipraich, 

District Gorakhpur, 

M/ Agents; Murarka Sons, Ltd. 

15, Clive Street, Calcutta. 

22 Seth Gulzari Mull Jaswant Rai Sugar Mills, 

P.O. Jarwal Road (Via Lucknow). 

23 Daurala Sugar Works ... 

24 Bhogpur Sugar Factory, Bhogpur 

25 The Lakshmi Sugar Mills Co., Maholi, District Sitapur 

Proprietor : Rai Bahadur Seth Ajodhya Prasad, 
Anarkali. 

26 Jai Lakshmi Sugar Co., Ltd., Doiwala, District Dehra 

27 Experimental Sugar Factory of the Harcourt Butler 

Dun. 

Technological Institute. 


Narkatiaganj, B. N. W. Railway 
Sidhwalia, B. N. W. Railway 


Pharenda, B. N. W. Railway 


Gola Gokrannath, R. K. Railway ... 

Siswa Bazar, B. N. W, Railway 

Babhaan, B. N. W. Railway 

Pipraich, B. N. W. Railway 

Munderwa, B. N. W. Railway 

Bareilly, R. K. Railway and E. I. Railway 

Sasamusa, B. N. W. Railway 

Motihari, B. N. W. Railway 


Burhwal, B. N. W. and 'E. I. Railways 
Harkhua, B, N. W* Railway ... 

Mansurpur, B. N. W. Railway 


Ramkola, B. N. W, Railway 
Nawabganj, B. N. W, Railway 


Walterganj, B. N. W. Railway 


Pipraich, B. N. W. Railway 

Jarwal Road, B. N. W, Railway 
Daurala, N. W. Railway near Meerut 


Maholi, E. I. Railway 
Doiwala, E. I, Railway 
Cawnpore 


APPENDIX 

Provisional List of Sugar Factories projected for working 
during season 


, I* The Vishnu Pratap Sugar Works, Ehadda, District 
. Gorakhpur* (400 tons cane per day) ... 

The Oudh Sugar Mills, Ltd., M.A. Birla Brothers, 
, Ltd., Jahangir Wadia Building Fort, Bombay (500 
,.^,..1 ... , . .... 

8. The Upper Ganges Sugar Mills, M* / A. Birla Brothers, 
Ltd,, 8, Royal Exchange Place, Calcutta (500 tons 
cane per day) 

4. The Belsutid Sugar Co*, Ltd., M./A. Messrs. James 

Finlay & Co., Ltd*, I Clive Street, Calcutta* (500 
tons cane per day) *,* 

5. The South Behar Sugar Mills, Ltd., M./A. Messrs* 

Nirmal Xumar Jain ^ Co*, Devasaram, Arrah* 
(850 tons cahe per day) 

Sugar Mills, Ltd., M./A. Messrs* Muitani Mai 
W'Ss Sons, Patiala. (400 tons cane per day) 

7. Sugar Factory, Jwalapur, District Saharan- 

pur,' Habah Kassam^ ^ Proprietor, Jwalapur, 

District, (150 tons cane per day) ... 

8. Srignm ^jandev Sugar Mills (M./A.— Seth Sunder 

Singh, Butari (N* W. Railway). District Amritsar. 
(Refinery 500 tons sugar per day) 

9* The XJ. P. Co-operative Sugar Factory, Ltd., Biswan, 
District Sitapur. The Biswan. Hon* R* B. L. 
Mathura Prasad Mehrotra, Resident Director. (150 
tons cane per d^) 

10* Messrs. Kilachand Bevchand, Ailahabad Bank Build- 
ing, Apollo Street, Bombay. (500 tons cane per 
day) 

IL The Popidar Sugar Co., Ltd., 12, Mission Road, 


Khadda, B. N. W. Railway, 


Hargaon, District Sitapur. 


Seohara. E, I, Railway. 


Riga. B. N. W. Railway, 


Bihta* E. I, Railway. 
Begamabad. N. W. Railway. 


Jwalapur. E. I. Railway. 


Butari, near Railway station. N. W. Railway. 


Baheri. E* K. Railway 
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Lucknow. (600 tons cane per day) 

12. The Ravalgaon Sugar Farm Ltd., P.O. Eavalgaon, 

Via, Maiegaon Camp, District Nasik. M,/A. 
Messrs. Waichand & Co,, Ltd., Phoenix Building, 
Ballard Estate, Fort, Bombay, (1^ tons cane per 
day) ... 

13. The Balrampur Sugar Co., Ltd., M,/A. Messrs. Begg 

Sutherland & Co., Ltd. Balrampur Cawnpore. (600 
tons cane per day) 

14. The Mysore Sugar Co., Ltd,, Bangalore. M, /Director 

— ^Dr, L. C. Coleman. (400 tons cane per day) 

16. Darbhanga Sugar Co., Ltd. (400 tons cane per day) 

16. Darbhanga Sugar Co., Ltd. (400 tons cane per day) 

17. Harinagar Sugar Mills, Ltd., Hamnagar, District 

Cham:paran. M./A. Narayanlal Bansiial, 207, Kal- 
badevi Hoad, Bombay. (600 tons cane per day) ... 

18. Motipur Zemindari Co., Ltd., Motipur, Champaran. 

Seth Haji Abdoola Haroon, Karachi, and Seth 
Abdool Rahim Oosman, Calcutta (proprietors). 
(900 tons cane per day) ... 

19. Dumraon Raj Sugar Factory, (250 tons cane per day) 

20. Saraya Sugar Factory (Extension to 2,000 tons 

Capacity) ; ... ... ... i.. 

21. Sardar Ranjit Singh, (C/o Sardar Narayan Singh). 

(400 tons cane per day) 

22. Ganga Sugar Corporation, Ltd., Navashahr (Hazara), 

Via, Abbottabad. (400 tons cane per day) 

23. The Jagdish Sugar Works, M./A. Raja Bahadur 
, Brijnarain Singh & Co., Padrauna, District Gorakh- 
pur. (400 tons cane per day) 

24. Saraswati Sugar Syndicate, M./A. The Neoli Syndi- 

cate, Alfred Buildings, The Mall, Lahore, (400 tons 
cane per day) 

25. The Saraswati Sugar Syndicate, M,/A. Messrs. Jai- 

iakshmi Sugar Co,, Ltd., Doiwala. (400 tons cane 
per day) ... 

26. Rohtas Sugar, Ltd., M./A. Messrs. Imam Jaidayal & 

Co,, Dinapore (Patna), E. I, Railway. (1,000 tons 
cane per day) 

27. The Ratna Sugar Mills, Co., Ltd,, Shahganj, Jaunpur, 

M,/A. Messrs, Kashi Prasad & Co,, Benares, 

(500 tons cane per day) 

28. Sitalpore Sugar Factory, H. K. Ghosh, Esqr. General 

Manager, C/o Indian Press, Ltd,, Allahabad. 

(450 tons cane per da^ 

29. The Saswad Mali Sugar Factory, Ltd., (800 tons cane 

per day) ... ... 

30. The Deccan Sugar Factory. Proprietor— Messrs. 

M. L. Dhanukar & Co., Ltd. Shri Krishna Nivas 
Kalbadevi Road, Bombay No, 2. (150 tons cane 
per day) ... 

31. Kolhapur Sugar Mills, Ltd. Managing Agents— Dr. 

Shirgaokar Bros., Kolhapur — Shahapuri* (850 tons 
cane per day) ... 

82. The Dhampur Sugar Mills, Ltd. Managing Pro- 
prietors — ^H. R. Sugar Factory, Nekpur. (500 tons 
cane per day) 

33, Shree Bhagwat Singhjee Sugar Works, Ltd., Gondal. 
(100 tons cane per day) 

.34. Lakshmi Sugar Mills (Ltd.), Chitauni, B. & N. W. 
Railway, District Gorakhpur. (400 tons cane per 
day). ' ^ ... ... ’ ... 

:35. Amritsar Sugar Mills, Ltd., Amritsar. (600 tons cane 
per day) ... ... ... ^ 

;86. Ramchandra Sha Mustafa Ahmed Sugar Mills, Ltd,, 
Gaya. (250 tons cane per day) ... ^ 

,'37. Lala Hari Raj Swamp, M.L.A. Rais and Zemindar, 
Muzafarnagar. (600 tons cane per day) 

:3B. Hon. Dr. Gokalchand Narang, 5, Montgomery Rd, 
Lahore (400 tons cane per day) 

•v89. Indian Sugar Works (Proprietors— Noori Mian & Co,, 
Siwan). (400 tons cane per day) 

»40* B. B. Sahu Har Prasad, Rais, Pilibhit. (400 tons 
mm pa? day) .1^;''' ... 

v4t. Skahkar. §ugar Mills, Ltd., Captainganj, District 
Gorakhpur. (600 tons cane per day) ... 

42. Raza Sugar Co., Ltd., Rampur (Govan Bros. Ltd., 
(Delhi). (500 tons cane per day) 

48. Upper India Sugar Mills. (500 tons cane per day) 

44. Messrs. Surajmnll Nagarmuil, 61, Harrison Road, 
^ Calcutta. (400 tons cane per day) 

45. :Mfessrs. Suraimull Nagarmuil, 61, Harrison Road, 

G$,lcutta. (400 tons cane per day) ... ^ 

46. Khahdke Sugar Mills, Ltd., Baheri, District Bareilly. 

(110—120 tons cane per day) ... 


Barhni. B. N. W. Railway, 


Ravalgaon, 


Balrampur. 

Mandya. 

Pakri. B. N. W. Railway, 
Purnea, 


Harinagar, B. N. W. Railway. 


Motipur. B. N. W. Railway. 
Bikramganj. A. S. L. Railway. 

Sardarnagar, B, N. W. Railway. 

Simbhaoli. 

Nagina or Puraini. 


Kathkuiyan, 


Neoli, Railway Station, Manpur Nagaria B. K* B- 


Jagadhri. 


Dehri on Sone (Shahabad). 


Shahganj (Jaunpur). 


Sitalpore, District Saran. B. N. W, Bailway. 
Akaluj on the Nira Right Bank CanaL 


Belavandi. 


Kolhapur. 


Dhampur, District Bijnor. 


Gondal 


Chitauni. 


Shamli. 


Siwan. 


Captainganj. B. N. W, Railway, 

Rampur. 

Khatauli. N. W. Railway, District Muzaffamagar. 
Setabganj, 

Gopalpur. 
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SUGAR-CANE CRUSHING PUNTS 

50—100 and 150 Tons Capacity 
manufactured to highest specification 

in our AGARPARA WORKS 

also GUR REFINERIES Up to an 
output of 200 maunds per day. 

We can arrange to erect and hand over 
our plants in running condition. 


Composite Plants from 
%00 Tons to 1500 Tons- 
in arrangement with 

JOHN McNEIL Sf CO., LTD 

OLASGOW. 


AGARPARA DEPARTMENT 

99, Clive Street, CALCUTTA 

Works: AGARPARA, E, B. Rfy. 






SOAP MAKING IN INDIA 


The Swadeshi Movement of 1908 gave the first 
impetus to the manufacture of Soaps in India, And 
in the couple of years that followed the first boycott 
movement in Bengal, numerous small soap factories 
sprung up like mushrooms all over the province. 
From Bengal the rage for making soaps spread far 
and wide, and the small capitalists of the other pro- 
vinces as well took to the manufacture of soaps as 
it promised to be the best profit-yielding venture 
which required a modest investment. Although for a 
time the small soap works prospered, their span of 
life was very limited, and with the waning of the 
Swadeshi Movement, the country-made toilet soaps 
suddenly lost all favour with the buying public. Not 
only so ; the fitted washing soaps made in the 
coimtry found no buyer as their quality was no 
longer liked by the consumers. The sudden collapse 
of the industry in 1910-11 was due to nothing else 
but to the very simple fact that the Indian soaps 
lacked the good traits, universally found in imported 
soaps. The reason for this deficiency was not far to 
seek* The small industrialists interested in soaps 
pinned their faith to the apparent simplicity of the 
chemical process for making soaps, and they turned 
out their wares by improvised implements and appli- 
ances. They believed that a caustic reaction of oils 
and fats was all that was wanted to make soaps, and 
for this purpose they worked with Karats (open iron 
pans), wooden frames and crude stamping presses 
such as were used for the industry half-a-century ago 
in the West, The inevitable result of such old 
fashioned process of manufacture was the production 
of unsaponified soaps, full of moisture, entirely lack- 
ing in quality and much below the chemical standard 
offered by Western manufacturers. No wonder then, 
that the demand for Indian soaps would suddenly 
collapse as soon as the prop of patriotism, which held 
up such dmeand, weakened wheii the partition of 
Bengal was settled. 

About 1912 the soap companies, floated in 
Bengal and in other parts of India, went into liquida- 
tion, and a cake of India-made Toilet Soap or a 
•twin cake of India-made fitted washing soap was a 
:rarity, seldom to be found in any of the markets 
*of the country. It was after sixteen years, i.e., in 
1928, that the Non-co-operation Movement once again 
^encouraged the revival of indigenous soap industry. 
Ihiring the recess, soap manufacture was not absolute- 
ly dead in the country. Although the comparatively 
big Joint-stock enterprises perished, the cult of soap- 
making, specially the making of washing soaps 
attracted energetic small capitalists, and they im- 
proved on business lines the pifbduction of Dhobie 
soaps, the round balls of grained soaps used by the 
washermen almost on an unlimited scale. The Dhobie 
soap had not to fight with any competition from out- 
side, because it had no imported rival. The competi- 
1jion in this particular kind of soap was between the 
num^pps Indian manufacturers^ and as it became 
more ^W^naore keen. The bigger factories broke 
up, and lihobfe soap became more or less a cottage 
industry which spread everywhere in the country. 
And such internal rivalry in trade helped to establish 
a particular standard of quality^ commensurate with 
the sale price of the commodity with which manu- 
)factipers from abroad could not complete. But the 
.making of better class of soaps wa^s stffl a problem, 
at the time of the revival of the toilet soap 
^industry in 1928, it set the Indian Industrialists 
>^hinking once more as to the policy they should 
;|,dopt to make toilet soaps in order to meet the 
fCalMor Swadeshi articles. One policy was decided 
upon at once, and this is that up-to-date plants and 

soap« Tte .belief ,bf the ol^ j^anufaeto as to 
.the priihmfy for 


soap-making was exploded, and the new manufac- 
turers relied as much on the necessity of mechanical 
equipments in a soap factory as on the knowledge 
for saponification of fats and oils with alkali. There- 
fore the new soap factories, which originated with 
the recent Swadeshi Movement, readily invested 
money to equip themselves with the minimum 
number of machines required for producing a cake 
of toilet soap. 

In the early days of the second boycott move- 
ment, which has now lasted for more than five years, 
country-made milled toilet soaps of almost all 
factories were satisfactory sellers. And almost every 
one of the energetic industrialists who interested 
themselves in soap had reaped a magnificent profit 
on his outlay. In this shq^t time of half-a decade, 
soap factories have grown up in large numbers 
throughout the length and breadth of India, and 
even at the present moment many more are being 
started. In Bengal it is difficult to enumerate them 
with precision, because the figure of to-day might be 
found inaccurate to-morrow. But one fact might be 
laid down with a certain measure of accuracy, and this 
is that the enthusiasm for soap industry has infected 
the smaller capitalists more widely to-day than 
twenty years ago. There are at least two dozens 
of soap works in Bengal manufacturing milled toilet 
soaps and the majority of them are equipped with 
modern machinery and plant for the production of 
classy articles. About fifty per cent of the soap works 
got the entire field to themselves for three or four 
years, and during this period dealers chased them with 
bags of gold to be exchanged for their products. At 
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ous existence to the Indian soaps* If reasoname and 
honest criticism be tolerated by the Indian soap, 
makers, it must be said that none of them are oBering: 
the quality which the consumers expect to get for 
the price paid for a box of Indian soap. It cannot 
be argued that indigenous toilet soaps are sold cheap*. 
Such an argument is untenable even for momentj, 
because while the cheapest of such soaps is retaded 
at 5 annas a box with a total weight of apm-oximately 
4, to 5 ozs. for three cakes, there are British and 
German soaps hawked about in the bazars at 4| annas, 
a box with a total weight of 5^ to 6 oz. for the 
three cakes it contains* Not only sOj the perfume^ 
of the cheapest Indian toilet soaps is ndiculousiy 
superficial and hardly refreshing, while its imported 
rival holds a pregnant store of encouraging aroma m 
every cake. The difference in fabnc and quality 
between the indigenous and imported tofiet paps is- 
palpable and cannot be argued out by patrmtic s^ti- 
ments. Bather than trying ^ 
product by ignoring its senous defpts, it wdl serve 
the soap industry better if the relative mamrfacturers 
endeavour to rectify the deficiencies f 
ducts and bring them up to 1ahe 
of French, British and Amencan soaps. _^s. 

a cake of Indian soap wear out so qui^y?”, W 
is it not well polished?”, “Why does ft ^ 

fresh?” “Why do the cakes look so small?’ , Are 
thev neutral?”, are questions which are asked every 
day about Indian, soaps by the users. The answer to 
all of them can be given only by an improvement of 
quality, and therein lies the future of the soap 
industry in India, 


first the total output of the twelve old lactones mu 
far short of the demand, but in about six months rime 
Se wealthier factories added to their plant and m- 
creased their output many tiroes over ^^il *he . 
point of saturation was reached m 1931. ine pres 
perity of these pioneers attracted many more enthu- 
Lsts^nd in thi beginning of 1982 qmte a dozen of 
new factories started functmmng. Then the gam 
was reversed. The dempd fell far short of the 
supply and the eager and obliging buyers of 1981 
changed colour taking advantage of the P™® 
competition, caused by over production. WMe the 
Bengal soap makers were thus fightmg /with eac 
other in a rate war, the manufacturers 
"provinces quietly gained ground and establisned thOT 
labels, not only in the Bengal markets but m the 
other markets ol India* Such a state of thmgs has 
been going on for an year and a half when ail on a 
sudden there has appeared in the foreground the 
menace of ruinous competition from a very deter- 
mined set of men uiz., Japanese Soap manufacturers. 
Japan first started the game of dumping soaps in 
India in the washing varieties and the first signs of 
inioada into the Toilet Soap business of India by 
japan are not wanting. Because tvro brands of 
Japanese toilet soaps at four and five annas a Imx 
of 3 cakes are already widely offered tot salo not 
only in Calcutta but in Bombay and other Cities of 

^^^hat the Indian soap manufacturers will rush up 
-Ato the. (fentral G&y<*nment praying for pretection 
r ' agsinfit Japan is an acknowledged assumption. But 
-.it t<s:be seen whether’^a teiff wall against the 

impMtatieii' of Japanese soaps will ensure a eontinu- 
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Bills Maturities up to August 15. A balance of 
Es. 2 crores will, thus, be left against the Rs. 9 crores 
required for the repa 3 Tnent of 1933-36 Bonds. The 
leeway to be made up is, therefore, Rs. 7 crores- 
By increasing the weekly offer to Rs. 2 crorcs, ati 
extra crore might be obtained from Treasury Bills 
prior to August 15. The remaining Rs. 6 crores 
will, most probably, be found -by recourse to the 
Bank. 


Funds have been in abundant supply, borrowers 
being altogether scarce. Money was hardly usable 
even at J per cent. The stispension of intermediate 
Treasury Bills is calculated to emphasise the senti- 
ment cheap credits. For some time, there has 
beeuNq^^iderable speculation as- regards the possibi- 
lity ortUe introduction of six months Bills. Indian 
Finance was responsible for staiting the discussion 
on this topicT^t^fe ^tn a n analysis of the ways and 
means position, it came "to the view that the Con- 
troller of the Currency would find it necessary to 
secure larger sums from Treasiuies and that the only 
way of doing this was to have recourse to six months 
Bills. Sales of three months intermediate Bills have 
proved far more satisfactory than was generally 
anticipated. As a result of which,- July-end will 
witness the complete wiping off of the ways and 
means advance from the Imperial Bank of India. 
-.-In the. week ended July 14, ways and means loans 
stood at Rs. 3 crores. Treasury Bills results 
announced on this week’s auction day show that the 
Government secured Rs. 1.50 crores from tenders 
and Rs. 2.27 crores from intermediates or Rs. 3.77 
crores in all. It is quite possible that this sum is 
adequate ..for the. repayment of the entire w'ays and 
means, advance. It is, therefore, on the cards that 
the next return of the Bank would show that the in- 
debtedness of the' Treasury to the Bank has been 
liquidated in full. , 

• The materialisation of such position, in conjunc- 
tion. with the low Treasury Bill Maturities in August, 
is a fector w^faich certainly justifies the wdthdrawal 
of intermediates. Treasuries to -be repaid in August 
are under Rs, 4 crores, of which the commitments, 
itt 'thei first half of the month are , a bare Bs, Lcrbfe. 
From the point of view of Treasury Bills repayment, 
thdrefore,! there was no . need for the continuance of 
intermediates.;. ;,iBnt, then, a heavy payment has. to 
be made diS--Aiign^ 15 in. respect of the redemption 
of the 1933-36 ■ Bonds, which ,'Rs. .9 crores will 
be required. How is this conimife^J, to be met? 
Between now and August 15, thefis three tender 
days. This means that, on Ihe assampthin that the 
weeklj^^qffer Will , be kept at the Trea- 

Purf- wfll get Rs. il crores; - .Of -thls.-sumf Rs, 21 
crores or thsneabout will ..b&.Ui@i40'fev^^vTreasury 


This means that though, at the moment, witH- 
draival of intermediates has lieen decided on by the 
full liquidation of the ways and means advances, there 
is every prospect of a sharp rise in this figure by mid-. 
August. When there is this certain prospect of -a- 
fairly heavy loan from the Bank, what Avas tlie exact 
motive of the Government in suspending iht^rf 
mediates at tliis particular juncture? It is too 
fetched to link this step with the prelirainafi^ ■ 
associated with the issue of a new loan. We belieW,v 
for our part, that if thes Government enter the market, 
in the next few days for the final stage! : of the co»4.' 
version programme, it would be a case of indent 
and imprudent haste. We do hot, in short, expect' 
any rupee loan- announcement for at least ano&ei* 
month. The suspension of initermediates cannotj, 
from our appreciation of the current mtnation, be. 
due to any desire of the authorities to foster 'and 
accelerate easy money conditions. A possible ex- 
planation is that as October is not a :^y<>ura|fe 
"revenue” month, the Government are- aviaise to 
piling up Treasury Bills ' Maturities in that mpntb:, , 
Targe sales of three months, intermediate, 
current month would, therefore, .result 
ment pccuring at a time when there mighf'^ Cfceg* 
sioned‘_ some embarrasmeht thereby.- While 
authorities : were averse to selling unduly 
amounts of three months -Bills in this month, th^. 
wCTe not, possibly, keen on shifting o-n to six monti^ 
Bills. The latter wfould have suited their 
means position, they would, have also ' suited.: 
market. But it may well be, thati w.ith.:-.tiie:;|^^| 
uncertdnty over-hangi.ng' ' 

monetdy authorities in India would latber keep on 
three months Bills as 

credit control in- an ‘ 

Somewhat sera 
;the ddly papers as 


‘W^^aroeared in 
scheme 
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ijCottUnued from page 179.) |j U and 

President Roosevelt’s later statement reads as foll H 
would regard it as a catastrophe amounting to v 
tragedy if the great Conference of nations called to hviu^, 
about a more real and permanent financial stability and a 
greater prosperity to the masses of all nations should ^ in 
advance of any serious e:fforts to consider these broader 
problems, allows itself to be diverted by the proposal of a 
purely financial and temporary experiment affecting the 
monetary exchange of a few nations only. ^ 1 i 1 jj 

*^Such action, such diversion, shows a singular lack ox 
proportion and a failure to remember the larger purposes 
for which the Economic Conference ongmaliy was called 

together. , . 1 

'"I do not relish the thought that msistenee on such 
action should be made an excuse for the continuance of the 
basic economic errors that underlie so much of the present 

world-wide depression. , t n 1 1. 

*^The world will not long be lulled by the specious 
fallacy of achieving a temporary, and probably an artmeial, 
stability in foreign exchange on the part of a few large 
countries only. The sound internal economic system^ 01 a 
nation is a greater factor in its well-being than the price ot 
its currency in changing terms of the currencies of other ^ 

is for this reason that reduced cost of Government, ^ 
adequate Government income and ability to service Govarr^. 
ment debts are all so important to ultimate stability, 

‘‘So, too, old fetishes of so-called international baWers 
are being replaced by efforts to plan national cuji^icies 
with the objective of giving to those currencies a c^tinuing 
purchasing power which does not greatly^ vary m terms ol 
the commodities and need of modern civilis^tKm, 

“Let me be frank jn saying that the Jlnited States seeks 
the kind of a dollar which a generation hence will have the 
same purchasing and debt-paying power as the dollar value 
we hope to attain in the near future. 

“That objective means more to the good of other 
nations than a fixed ratio for a month or two in terms of 
the pound or franc. 

“Our broad purpose is the permanent stabilisation of 
every nation’s currency. Gold or gold and silver can well 
continue bo be a metallic reserve behind currencies, but 
this is not the time y> dissipate gold reserves, 

“When the world works out concerted policies in tie 
majority of nations to produce balanced Budgets and livmg 
within their means, then we can pro:perly discuss a better . 
distribution of the world’s gold and silver supplg:^ act as 
a reserve base of national currencies, \ 

“Restoration of wmrld trade is an important partner 
both in the means and in the result. Here, aLo, temporary 
exchange fixing is not the true an stiver. We must rather 
mitigate existing embargoes to make easier the exchange 
of products which one nation has and the other has not. 

“The Conference was called to better and perhaps to 
cure fundamental economic ills. It must not be diverted 
from that eJEort.” 


basis. The shareholders’ lists will be maintained 
separately for the different regions. The shareholders 
on each list will elect the directors for the region in 
question. 

8. The Reserve regulations will not be clearly 
defined; for the time being, they will be elastic in 
accord with the requirements of a sterling exchange 
tondard. 11} at any later date, gold standard in 
any form is decided on, the needed changes will then 
be effected. 

4. No special provision has so far been suggested 
to ensure the safeguarding of the Bank against the 
, possibility of control being secured by any but 
nationals. \ 

It will be remembered that Sir Basil Blackett 
was prepared to meet the Indian demand as 
regards (4^. That was at a time when we had only 
Hjhe Monttord Reforms, We are told that we are on 
’'the eve of further instalments of reforms; yet the 
point conceded by Sir Basil does not even find 
mention in the plan now put forward. The fact is 
that Sir Basil was keen on a Reserve Bank as an insti- 
tution to subserve economic ends. Sir George Schuster 
„has been told to devise a scheme for an institution 
to satisfy political ends. A project, which had a 
bbiectiye if', not the ideal plan, was thrown 


“OUR PICTURE GALLERY” 
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out by the Assembly. The present crowd camping 
-m- London and forming a fraction of the present 
' Assembly are the kind of people who will say ditto 
to any scheme. And why have these men been 
marched off to London? Is it that they are, in any 
way, competent to discuss proposals connected with 
the Reserve Bank? It is not their possession of 
requisite knowledge, but their owning of the needed 
voting strmgth, that accounts for their being invited 
^ % deliberations which should be mostly 

tmihtelU^ble Jargon to them. We dread to think 
of what is Id. store^ The Government profess to pro- 
tect the Reserve Bank from political influences. 
And, they have not the humour to realise that, from 
beginning to end, the plan of the Reserve Bank in 
, the White Paper scheme is motived by political 
I Mas and prejudice; and that they, at any rate, 
should not talk so sanctimoniously of the need for 
ridding oc^namic questions of political cliques and 
intrigues. 
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INDIAN FINANCE 


ference, Mr. MacDonald and his colleagues in the 
British Cabinet chose to sit on the fence, aloof alike 
from the indationists and from the gold standard 
countries. While the gold standard countries repea- 
tedly alErm their intention of maintaining the value 
of their currencies at the e^jiisting parities and 
America emphasised that '‘the exchange value of the 
dollar is not, and cannot be, our immediate concern,*^ 
the British Cabinet made no attempt to clarify their 
policy for the benefit of the public. In the .absence 
of any clues from official sources, it is legitimate to 
regard it as a possibility that the authorities would 
not mind allowing sterling to follow the dollar in its 
downward course. Though they may not take active 
steps to bring about a depreciation of sterling pari 
passu with the dollar, they would not go out of the 
way to support it. It is with a \fiew to preserve freer 
doin of action within wide limits that the British 
Government, unlike other governments, refrained 
from making any statement on this question during 
the long-drawn out negotiations at the World Econo- 
mic Conference. But the course of the latter pait oz 
the Air Mail week showed that the British authorities 
were unwilling to let sterling depreciate in terms of 
gold currencies. That gold currencies -were regaining 
strength was itself a further bear point for the dollar. 
For it might encourage the flight from the dollar 
into gold currencies and thereby increase the general, 
instability. Such instability might ivell have been 
avoided ^ if the negotiations for the elimination of 
speculation in foreign exchanges had turned out to 
be successful. It was believed for a long time after 
Mr. Boosevelt^s overthrow of the stabilisation agree- 
ment that, though the American Government might 
not countenance full-fledged proposals for stabilisa- 
tion, they might yet be willing to allow the central 
banks freedom „to take measures necessary for check- 
ing speculation. ,But it was not long before it was 
found that even in this matter the American authori- 
ties had little help to offer to the cause of stabilisation. 
Apart from the willingness of the banks to commit 
themselves to any such course of action, it must also 
be recognised that the scope for the limitation of 
speculation so far as the U.S.A. is concerned was 
severely limited. It is to the combination of the 
various circumstances explained in the f oregoing that 
the precipitate fall of the dollar in the last fortnight 
is to be attributed. 
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The week is important for the rise of the cross- 
rate to very near the old sterlmg-doliar parity. At 
the end of last week, the dollar closed at 4.77 after 
touching the level of 4.78 to which it had risen on 
July 14, from 4.76 on the previous day. But By 
Mondoy, it had risen by another IJ points and 
Tuesday saw a steep rise to 4.831-. On Wednesday, 
the market opened at 4.86 and advanced to 4.86i 
which is almost equal to the old parity of 4.86|. 
Even at this high level, the cross-rate showed a 
degree of steadiness ; but the closing was IJ cents 
lower than the closing rate. 


The rapid depreciation of the dollar must be 
dated from the time i\.merica felt a deep resentment 
at the attempts of the gold bloc in the World Eco- 
nomic Conference to force the issue regarding stabili- 
sation. However much one might wish that America 
had shown., herself more accommodative to the re- 
quirements or'BUCcess at the World Economic Con- 
ference, there can'^be no doubt that the tactics adopted 
by France and tHe--ather gold standard countries 
after the repudiation of the stabilisation agreement 
by President Boosevelt is calculated to widen the 
breach and jeopardise the very purpose for which 
they were working. The gold standard countries 
suggested,^!!! effect, that they would either bend the 
World Economic Conference to their own will or 
break it and incapacitate it for further work. It is 
natural, therefore, that not only did America refuse 
to be bullied by the gold standard countries but 
followecf^tip the reply of President Poosevelt with a 
further 6|:^k in the dollar. But the depreciation 
took time -ferv get into st rMe. probably because finan- 
cial circles thought they^liad to reckon more with 
the autumnal depression of sterling than with the 
w-ell-advertised plans of the American Administra- 
tion. It is, of course, true that, if the American 
authorities should not exert themselves, the normal 
commercial factors would tend to retard the deprecia- 
tion of the^ dollar and create the usual seasonal slump 
in sterling. Though one might feel a certain degree 
of doubt about the intentions of the President, there 
can be no question that the powers newly conferred 
upon the President by the Inflation Amendment, 
especially the clause which empowers him to reduce 
the gold content of the dollar to 50 cents, are more 
than sufficient for the purpose of offsetting the sea- 
sonal influences on the foreign exchange markets and 
even to bring about an actual fiulher depreciation of 
the,, dollar. In this connection, it is pertinent to 
recall that in 1922 and 1923, the depreciation of the 
French franc and the mark continued in tlie face of 
the seasonal wreakness of sterling against gold 
currencies. If history should repeat itself, the 
seasonal factor would pi-ove to be far weaker than the 
powers or efforts of the monetary dictatorship an 
America.. . - 


The approach of the dollar to the sterling dollar . 
parity induces the hope of resumption of negotiation^,; 
for stabilisation of currencies and taking up Ithe - " 
broken threads of the World Economic Conference^ . ; 
As the first reactions of President Roosevelt to the 
proposal for stabilisation were noticed, there was a 
substantial unanimity of opinion that the speedy \ 
depreciation of the dollar to the low levels desired > 
would help the cause of stabilisation far better than . , . 
an agreement for temporary stability snch^ 
aimed at by the Bankers* Conference and the 
cial Sub-Commission. Even in the debate - ^ , 
in the Financial Sub-Committee for. Im mediate . 
Measures on the motion of Mr. Ffeville ChambSlattt < > 
that all the six subjects on the agenda should be, ' 
kept and discussed with the necessary reservations , . .i; ^ 
as regards the conclusions, M. Bonnet pointed put; 
that alTthat was needed .\^as a little patience 
much as within a few months or prob^||y 
the required degree of 

would haYe been achieved . 

rities would be more " 

ment.. If it should 

that occasion are to 

welcome the regret 


In Air Mail week, the weakness of sterling in 
relation to gold currencies did not, in any inter- 
fere with tihe further decline in the dollar. Though 
for a long, time tii^re was a definite impression that 
the sterlihg-frano ;rate was, for all practical purposes, 
pegged at 86, there were marked changes during the 
middle of the week almost comparable to the wide 
movements of the sterling-dollar rate. ^ This gives 
rise to the question as to what are the intentions of 
Ae.. British Government in regard to exchanges. 
.Out‘ ^Overseas** columns wilt shb^ Sow in respect 
of the proceedings of ^c^nomic Con- 



INDIAN FINANCE 


I National Fire & General Insiira5.“n|' 

K COMPANY, LTD. 


NATIONAL INSURANCE CO., LTD. 

7, COUNCIL HOUSE STREET, 
CALCUTTA. 

(EstabH8hed--1906.) 

Before taking out a life assurance policy it is 
better to apply all the rigid tests for a good 
company. 

The “NationaT’ will surpass any other Company 
In^' "these ■ tests. 

(1) Indian Capital—Indian Management— for 

the benefit of Indians. 

. (2) The Company has never contested a 
claim on a technicalitv. 

(3l The low safe rates of premium provide 
maximum assurance at minimum cost. 

The “National’ keeps well ahead of the times 
and its policy: of “fair and square dealing*’ vrhich 


j The Company issues Policies covering |jj 

i I 

Loss of Profits by Fire, Fire and Material 
I Damage following Riot and Civil commotion. |j| 

I MOTOR CARS . - - m 

I MOTOR CYCLES - - - J 

I COMMERCIAL VEHICLES j|j 

■ - k 


NATIONAL INSURANCE BUILDINO 
7, Council House Street, Calcutta. 


NTRAl^ RANK»S 3 CASH CERTIFH^VTKS 

Every Rs. 88 /S deposited will bring you Rs. 100/-* after three years 
which works out at the rate of 4i per cent Compound Interest* 

|^|f^^.i^'ADVANTAGES OF OUR CASH CERTIFICATES 

1. to recdver your amount after 6 months from the date of the deposit, it will be returned to 
you with interest at 2 per cent per annum. 

2. If you wish to withdraw the amount at any time after 12 months, it will be returned to you with Com- 

pound Interest at 3 per cent per annum with yearly rests* 

3. If you want the amount at any time after 24} months, but before the due date, it will be paid to you with ‘ 

Compound Interest at 4) per cent per annum with yeax'Iy rests. 

This means that money invested in OUR CASH CERTIFICATES is at your disposal at any time after 
6 months and is returnable with interest whenever required. 

THE CENTRAL BANK OF INDIA is a purely National Institution managed entirely Iv?' It is 

the largest Joint Stock Bank established in India, and has the largest amount of deposits ever held by 

a Joint Stock Bank in India. 

For fiiriJier particulars please apply at any one of our Branches, 

CENTRAL BANK OF INDIA, LIMITED* 


\ ■■ V ,, ■' THE ®5 

UNION BANK OF INDIA, I 

LIMITED. € 

, HEAD OEFICE-Apollo Street J 

, Fort, Bombay. ^fl 

BRANCH Civil Station, Rajkot ^ 
,, , and Wadhwan City* ^ 

nckjiiiil paid up ... 39,90,000 ^ 

ResemFnhd ... 7,oo.ooo / 


Established 1895 
THE 

Punjab National Bank, 

LIMITED. 

Head Office : 

47 , THE MALL, LAHORE. 

CAPITAL 

Authorised Capital ... 1,00,00.000 

Issued Capital ... 50,00,000 

Subscribed ... 50,00,000 

Paid up ... 31,26,088 

Reserve Funds ... 21,16,767 

london Agents: 

THE MIDLAND BAMK, LTD., 

• •LONDON. 

American Agents: 

THE IR¥ING TRUST CO., 

' . HEW YOEK* - 

Banking Business of every kind 
Transacted^ ' 


^ Sir R. N. Mookerjee 


K. C, MAHJNDRA 


opehMs.and interest allowed at 1| i 
per ^centT ammm, on daily i® 
balances up to Rttp'^es One Lac. A 
FIXED BBPOSITS -fbf long and % 
short periods .received on favour- 
able, terms. , , 


IHSPIRING BIOGRAPHY OF 
AN INSFimNG FERSONALITV** 


at J per ^cent, per 
or 8| 

S per on minimum 

B monthly ; bataimte ■ Withdrawals 
aHowetl • twuci; .^eefe.' Operations' 
by cheques aflmved. 

Advances made on approved 

f secttrilies. 

AH kinds of Banking bu.siness 
-transacted. 


f PRICE m. B 

. COI»IES TO BE HAD ritoil 
\ ART PPfeSS 

20* EBITiSH INDIAM ST., ‘CAI*CUTTA, 


MULK RAJ BHALLA, 

Managing Director. 
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iliill 


,j^llilllilllilllIlllill!lliillllililiillilillllilllillillli!liiiiH Weekly Sales & Discharges of TreastttyiMT^ 

^ TREASURY BILLS | Un Thousmds of Rsy 

F STATISTICS. j 

Three Months Treasury Bills. 

(In thousands of Rupees.) 


Total 

outstand- 

ing. 

Week’s Net Opening 
Increase + balance 
Decrease — on 1st 

April, 1932 


Trea.sury 

Bills 

Dis- 

charged 


Treasury- 

Week-ending Bills 
Sales 


Average Inter- 
rate of mediate 
accepted rate 
tender per per 
annum I annum 


Week- 

ending 


Tend- Ac- Inter- 
ered cepted mediate 


1932 Rs. Rs. Rs. Rs. a. p. Rs. a. p 

April, 25 ... 2,44,50 2,00,00 4,58,75 5 3 0 5 0 0 

May, 2 ... 2,66,30 1,98,75 5,80,75 5 1 1 3 0 0 

,, 9 ... 1,85,25 12,50 1,84,75 4 10 0 5 0 0 

j. „ 17 ... 2,00,25 1,97,00 1 60,00 4 8 9 4 4 0 

„ 23 ... 2,15,75 51,25 2,00,00 4 4 0 4 4 0 

Vj 30 ... 2,71,75 78,75 2,60,75 3 12 0 3 12 0 

June', 5 1,20,25 1,05,00 ... 3 11 4 3 8 0 

„ 13 ... 1,42,25 59,25 ... 3 8 0 

„ 20 ... 1,70.75 1,64,75 ... 3 7 10 

„ 27 ... 1,69,25 1,58,75 ... 8 7 6 

July, 3 ... 2,57,25 2,00,00 ... 3 7 2 

„ IT-,.. 8,34,75 1,69,50 ... 3 5 9 

„ 18 ... -. 4,04,25 28,25 ... 3 0 0 

, 25 ... X09,50 16,00 ... 2 S 0 

August, 1 ... 2, 07,^0 21,00 ... 2 6 8 

,, 8 ... 2,38,06- rejected ... ... i 

October, 17 . , 2,10,25 1,62,75 92,00 2 5 5 

„ 24 ... 2,59,00 2,00,00 76,75 2 7 6 2 4 0 

„ 31 ... 2,50,75 2,00.00 Nil 2 7 11 2 4 0 

Nov., 7 ... 1,37,00 1,50,00 Nil 2 7 9 Nil 

„ 15 ... 1,61,00 1,00,00 Nil 2 7 10 Nil 

„ 22 ... 1,75,25 1,00,00 Nil 2 7 4 Nil 

„ 28... 3,25,00 1,00,00 2,61,75 2 6 0 Nil 

Dec., 5 ... 1,46,00 1,00,00 40,25 2 6 4 2 4 0 

„ 12 ... 1,29,00 72,00 14,25 2 6 8 2 4 0 

„ 19 .. 1,65,00 99,25 26,75 2 8 1 2 4 0 

„ 30 ... 1,04,30 1,00,00 12,25 2 10 0 2 4 0 

~Ja.n:7~~^‘» ^-- 1 .23,25 1,00,00 39,75 2 10 3 2 4 0 

„ ; 16 ... Xi7-.00 1,00,00 67,50 2 9 3 2 4 0 

„ 28 ... 3,98.75'-'1^00,00 88,00 2 7 0 2 4 0 

- 30 ... 4,87,50 1,00,00. 4,17,00 2 2 7 2 0 0 

Feb., 6 ... 8,11,50 1,00,00 3i42,50 2 0 9 2 0 0 

„ 13 ... 2,06,25 1,00,00 ... 1 15 10 1 14 0 

„ 20... 1,60,75 1,50,00 ... "115 9 

„ 27 ... 2,72,25 1,49,75 ... 1 14 7 

March, 6 ... 3,82,25 li50,00 ... 1 10 0 

„ 13 ... 4,50,00 1,50,00 ... 1 7 10 

20... 3,89,00 1,48,25 ... 1 4 10 

„ 27 4,20,50 1,50,00 .... 1 3 0 

April, 3...' 1,5650 1 46,25 ... 1 2 6.. 

„ 10 ... 64,25 64,25 ... 1 2 11 

„ 17... 76,00 76,00 ;.. 13 0 

,, 24 ... 54,75 53,25 ... 1 3 0 

May, 1 ... 1,77,75 1,50,00 13 0 

„ 8 ... 1,16,25 1,16,25 ... 1 3 0 

„ 15... 1,30,00 1,00,00 "... 13 0 

, 22 ... 65,25 64,25 ... 1 3 11 

„ 29 ... 1,00,50 98,75 ... 1 3 11 

June, 5 ... 1,45 50 1,00 00 ... 1 3 0 

„ 12 ... 1,41,00 1,00,00 ... 1 *2 5 

„ 19 ... 2,93,75 1,50,00 78,00 1 1 4 1 0 0 

„ 26 ... 2,71,25 1,50,00 2,11,75 I 1 10 1 0 0 

July, 3 ... 1,56,50 1,50,00 1,24,52 1 2 9 1 0 0 

„ 10 ... 1,65,00 1,05,00 94,25 1 2 11 1 0 0 

„ 17 ... 2,08,00 1,44,25 2,27,25 1 2 0 1 0 0 

, „ 24... 2,42,00 1,50,00 1 ... 11161 ... 


March 


Weekly Statement. , , 

Imperial Bank of India — Rs. . 

Calcutta Branch, 15th July, 1933 ... 14,28,02,636/ 

Bombay do. 14th „ „ ... 12, 58,70, 908 

Colombo do. 8th „ „ ... 1,50,32,753 

Rangoon . do. 5th „ „ ... 1,47,48,103 

Do. do. ISth „ „ .... 1,11,68,705 

Accumulative Totals. . . ’ 

• ■ . (In,Lakhs of Rupees) 

Month of June . total iip to 8th July 
1932. 1933. 1932. ; 1933,; 

Calcutta ... 48,77 70,93 Bif6r33, ■'" 

Bombay ... 50,12 , 61,01 ' . 

Madras ... 8,81 ' ’ 

Karachi ' ... 1,77 -r- 

Colombo ... 5,26 '6,80 T” 41/71 *86,49 

: gRsni^hX' -Tig 


TREASURY BILLS MATURITIES 

July 28 ... ... 1,50,00, 

August 5 ... ... "Jv l,16,2Sj 

August 12 IjOQyOOji 

August 26 , ... . ... ' 98,75, 

September 2 ^ 1,00,00, 

September 9 ... , 1,00,00. 

September 16 ... 1,60,00, 

September 14 to 19 ... 7S,00, 

September 28 - ... 1,50,00, 

September 21 to 26 ... ... 2,11,75, 

September 28 to October 3 1,24,52, 

September 30 ... 1,50,00, 

October 7 ... ... . 1,05,00, 

October 5 to 10 ... ‘ 94,25, 

October 14 ... , ... ..a 1,44,25, 

October 12 to 17 ' ‘ ... “ » 2,27,25, 

October 21 ... . ... 1,50,00, 
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July 14, July 15, July 17, 
1933. 1932. 1931. 

(In thousands of R.s.). 

6,92,98 15,28,2.5 16,26,16 

74,38,73 62,94,18 65,00,71 


month. 

1,60,00,000 

3.79.23.000 

9.97.01.000 

7.83.01.000 


maturities month 


Public Deposits 
Other Deposits ... 

Bnier gen cy Loan from 
Currency a 

Investments ... 

Ways and Means 
Advances 
Loans 

Cash Credits ... 

Bills 

Cash 

Cash percentage 
Bank Bate 


August 

September 

October 




I IMPEKIAIi BANK | 

STATISTICS. I 

Imperial Bank return for the week 


The following is the 

ehaed July l«li> 1^®®- 


I EEMITTANOE STATISTIC^^ 

11,25,00 ^!lltlllllllllllllllllllllilliliilllllil!illllllini!Iill!lI!llHUlilll!l|/ililffliill!nr 


(OOO’s omitted.) 

LIABILITIES 


Snbacribed Capital 


(In pounds sterling). 

During the From 

week ending April t, 1933 
July i5j to July 15^ 

1933 1933 

886,000 12,784,000 


Capital Paid-up 
Eeserve 
Public Deposits 
Other' Deposits 


Iflan against secunties per contea ... 
Loans from the Government of India i 
section 20 of the Paper Currency Act aj 
Inland Bills, discounted and purcnasei 
contra **; 

Contingent Liabilities 
Sundries 

Total 


Met transfers to the Home 
Treasury from Gold Standard 
Reserve in England, against 
gold transferred in India from 
Paper Currency Reserve to 
Gold Standard Reserve 

Total Remittance to Home 
Treasury 

Add— Estimated cash balance 

in Home Treasury at beginning 
of year 

Proceeds of 4% 1948-53 Sterling 
Loan 


ASSETS 


% 0 ¥eriltnent Securities _ 

Other ' Authorised Secunties under tlie Act ... 
Ways Sa; Means advances to the Government of 

; , •_ .. • 

■Ldshs V- ■ - *•* 

.Sa#' Credits ^ .--v , y* ' •, •< 

Bilk discounted and purchased ^ .. 
pdreign 'Bills discounted and purchased, 

' ' — *-* ?*• 

Deadstock ... 

Liability of Constituents for Contingent Liabilities 
per conim V' : ... -t 


m 


Total funds made available to 
the Secretary of State ... «»« 38,184,000 

Remittance programme according to Hie Budget for 
1933-34 is as follows ; 

Current needs 
Extra-ordinary needs 


Rhndrks''' '' '' 

Balances with other Banks 


Total 


/,21 millions 
£% million.s 


The above return compared with that of the previous 
we#.k, and that of the corresponding week a year ago shows 
followng , changes 

The week Increase or Increase or 

, . Lj... ended Decrease on Decrease on 

July 14th. Week. Year. 

^ :j ‘i- (In thousands of Rs.). 

■Rttblie: Deposits''"', " ■ 6,92,96. 4'^,45'; --8,25,29 

, Other '.'Billbdtt .74,38,7$ -$2;41 -f-lt,44,55 

Emergency Loan/froihi-' , . 

'Currency *'*" NIL ' ’ NSL ' ' HiL 

Ca.sh ' ■ • 22,48,71 +2,02,85 - 62,00 

Cash percentage ... 27.27 +2.71 -1.83 

Trade demand ... ... -39,85 -22,88,05 


£27 millions 




IS THE BEST AND CHEAPEST IN THE K 
MARKET AND MAKES THE BEST MOKTAK 111 


For rafeB and pariicmlars apply fo 


Managing Agents 


The following table shows the jjosition of the Imperial 
Bank now and during the corresponding weeks of the 
previous:; three: .'^rears.^- ■ ' ■ 
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Tenders for Es. Ij crores of three months Treasury 
Bills will be received on Tuesday, July 25. Successful 
tenderers should make payment on Friday, July 28. Other 
conditions are as usual. 

Three months intermediates sold from July 12 to 17 
amounted to Bs. 2,27,25,000. 

The sale of intermediate treasury bills has been dis- 
continued. 


CURRENCY STATISTICS 


The following is the abstract of the accounts of the 
Currency Department on July ISth, 1933. 


STEELING TENDERS 


Notes in Circulation 

lieserve Coin and Bullion 
In India — 

Sliver Coin 

Gold Bullion 

Silver Bullion ... 

In England — 

In His Majesty’s Dominions— 

In transit between England, Indi.'i and His 
Majesty’s Dominions — ... 

\ Total Coin and Bullion 


The Controller of the Currency notices that on Wednes- 
day, the 19tli July, 1933, tenders to the amount of 
£2,112,000 {two million one hundred and twelve thousand) 
at Is. 6 1/16d. were received and allotted approximately 
47 per cent. 

£1 million (one million) will be offered for tender on 
Wednesday, the 26th July, 1933, on the same conditions 
as previously announced. 


THE GOLD STANDARD RESERVE. 


Securities {purchase price)— 

In India of the nominal value of 
Rs. 44,91,47,600 

In England 

Total Securities 


The balance of the Gold Standard Reserve on the 
30th June, 1933, amounted to ;{i40,000,000 and was held in 
the following form: — 

£ 

1. Cash at short notice at the Rank of 

England ... ... 4,811' 

2. British Treasury Bills ... ... 16,628,044 

3. Other British and Dominion Govern- 

ment Securities ... ... 11,868,811 

4. Gold-~- 

In England ... ... 2,152,334 

In India ... ... 9.346.000 


Orand'iCptal of Reserve ... 1 

Internal Bills of Exchange held on account of 
Government under Section 20 of the Indian 
Paper Currency Act, 1923 

Percentage of metallic reserve to circulation 


Total 


The above return compared with that of the previous 
week, and that of the corresponding week a year ago shows 
the following changes : 

The week Increase or Increase or 
ended Decrease Decrease 
July 15 on week . on Year 

(In thousand of Rupees) 

Notes in circulation - .1,77,51, “51 4-54,23 *f5,07;09 

Reserve : 

Silver Coin ... 94,55,91 -f35,89 -7,93,54 

Gold Bullion ... 29,06,51 -hi +18,28,58 

Silver Bullion ... 9,43,97 -20,31 -1,11,86 

Total Securities ... 44,45,12 +38,64 ^4,16,08 

Percentage of metallic 

Reserve to circuialion 74*96 -0*14 +3*15 


CASH BALANCE OF THE GOVERNMENT OF INDIA. 

(In thousands of Rupees), 

28th Feb., 3tst Mar , aoth ApL, 31st May, 

, ‘ ^ 19i^- 1938. 1933. 1938. 

In Djstnct Trea- 
suries ... 2,40,92 3,70,41 2,40,95 2,07,78 

With the Imperial 

Bank of India 7,07,87 11,02,45 14,60,00 7,|S,47 

Total ... 9,48,79 14,72,86 17,06,95 9.21,21 


The following table shows the position of the Currency 
now and during the corresponding weeks of the previous 
three j’^ears: 

July 15 July 15 July 15 July 15 
1933 1932 1931 1930 

(In thousands of Rupees) 

Notes in circulation ... 1,77,51,51 1,72,44,421,52,23,54 1,65,51,47 
Reserve * 

"SiverCoin ... 94,35,911,02,49,451,28,82,881,10,64,74. 

Gold Bullion ... 29,06,51 10,77,93 14,90,90 32,27,63 

Silver Bullion ... 9,43,97 10,55,8,9 7,26,14 8,47,99 

Total Securities ... 44,45,12 48,61,20 6,24,47 19,11,11 

Percentage of metaUie 

Reserve to Circulation 74’93 71'81 95’90 88'4 


BANK OF BARODA, 

UMrreo. ; 


E V patronage of and largely supported^ by if' 

^e Government of H. H. the Maharaja Gaekwar of K 
jjlj Baroda. || 

Jjj (Registered under the Baroda Companies’ Act HI ? 

I «fl897). II 

|l CAPITAL SUBSCRIBED ... Rs. 60,00,000 ^ | 

I CAPITAL CALLED-UP ... Rs. 30,00,000 | 

I RESERTO FUND now xb Rs. 20,75»€0O ■ ■ 

K Bead Office Mandvi, BARODA. „ SC 

III ‘^^^^^^^^^'^; 7 **’Ah^dabad, Bombay, SuraV Navsari, , tjl 
K MeL^na, Patan, Petlad, Fmt Okha, i 

jj| Sidhpur, Bhavnagar, Amreli and Bwaxka. || 

i London Agent?.:— The Eastern Bank, Ltd, 111 

54 Current Accounts :^Fixed, Short Savings Bank and S 
Jill havings Banfc^ Deposits received on terms which may M 


j.*- ..COMMUNIQUES' AND' .| 
i '■ ^ ' - ■^RETtJKNS* 'A . : I 

liiMiifiiiiiifiniJiiiiiHiiiniiiiija 


- ■' \;-thbaspry bills, 

The Controller of the Currency notifies ^at tenders for 
Rs* 1| erores of three months Treasury Bills were opened 
on Tuesday, Ji^ 18, The total amount offered was 
Rs, 2,42,00,000. Tenders at Rs, 99-11-^9 Were aocej^ted in 
full and those at Rs. 99-11*6 were idlotted approximately 
60 per cent, l/oweir tender " were rejected. The total 
amount accepted was Rs. 1$ the average rate of 

accepted tenders being Re, Ll-6 per annum; 
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aw, far anU a^ei^ 
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11, ffiliiTc luiliT, (flialnitta 

Sinit ^Itra 


!^J0WNKING5C3LTa 


WHY YOU SHOULD aHOP- AT 

CURRIMBHOY’S 


There are three chief reasons why 
you should shop at Currimbhoy’s, 
Firstly, you can be certain that 
the very best quality cloth is beinji' 
supplied to you because you can 
rely on the famous Currimbhoy 
group of mills where the cloth is 
made. Secondly, you are support- 
ing Indian Industries Yvhen you 
purchase at Currimbhoy’s Cloth 
Depot. Thirdly, Currimb hoy’s 
fabrics are unequalle<i in India for 
their durability and lasting colours. 


HAERISON ROAD, CALCUTTA 


POT 













World Trade & Finance at a Glance 


FROM INDIANS STANDPOINT 


Indian Money Market: 

Call Money 

Three months* De|>osit 
Banks Selling-^ 

T* T. Ready on Ivondon 
On Demand 
Banks Buying-^ 

D. A. Sm/st. on London 


Issued. isM%t2d, 

l5.6%2d. Is 6 ys 2 d, 

ls.6%2d. ls.G%od. 

l5.6!4d. JseMd 


!S.(i%2d 

liS.6%2d. 

isG^od. 

issHd, 


lsS%2d 

is»e%d 


I - 

l5.6%2ii. 

1 5.6%2d. 
l5.6%6d/ 
ls6,Hd* 


I5.6%2d 

I5.6?ittd 

I$S%d 


Banks Sellings 

On Fra2ice~-0/D (francs per Rs. 100) 
,, Germany— -O/B {marks „ » ) 

„ New York--0/D (Re. per $100 ) 
Banks Buying-^ 

On Hongkong— Private Bills SOd./st, 
(Rs. per $100) 

On Shanghai — Private Bills SOd./st. 
(Rs. per taels 100) 

On Singapore — Private Bills SOd./st, 
(Rs. per $100) 

On Japan— Private Sills SOd./st. (Rs. 
per Yen 100) 

On Java— Private Bills SOd./st. 
(guilders per Rs. 100) 
Silvsr^iBomhay)—- 
Ready 

First Settlement 

Second Settlement ... •- 

(Howhay)— 

Ready 

First Settlement 
Second Settlement 
, Sovereigns 

Imperial Bank*s Weekly Return— 

Bank Rate (changed from Feb, 16 1936) 
Public Deposits (in crores) 

Other Deposits { „ ) 

Gash Balance ( ) 

Cash Percentage ... 

Paper Currency Reserve Return — 

Notes in Circulation (in crores) 

Inflow (-h) or outflow of Silver coin 
(in lakhs) 

Gold coin or Bullion (in crores) 

Total Securities { ) *** 

Other Govt Transactions^ 

Remittances to Secretary of State 
(000*s omitted) 
by Sterling purchases ( „ ) 

by transfer through P.C.E. 

( ,, ) 

Total for week ( „ ) 

Total since April 1 ( >9 ) 

Treasury Bills sold (in lakhs of Rs.) ... 
Treasury Bills discharged (in lakhs of 
Rs.) 

Net T.. Bills outstanding with public 
. . (in lakhs of Rs.) 

Discount of acctmted tenders for 
three months* Bnls 
six months „ ... 

nine months* „ 

twelve months* „ 

Clearing House Returns (in lakhs Rs.) 
London Money Market: 

Day-to-day loans 
Seven days^ loans 
Three months* Discount 
Four months* Discount 
Six months* Discount 
. T* T, London on^ -y-.' 

Parity to. £1 

New York (4.861 Dollars) ... 

Paris , (124.21 Francs) ... 

Milan ^ (92.46 Lire) 

Berlin : ‘ - (20.43 Marks) ... 

Stockholm (18.159 Kronor) ... 

Oslo (18.159 Kronor) ... 

Amsterdam (12.107 Florins) ... 

Berne (26.22i Sw.. Francs) ... 

Athens . (375. Drachmae) 

Prague {164J Krone) ... 

Brussels (35.00 Belga) ... 


57-3-0 

57-3-0 

57-7-0 


57-3-0 

57-3-0 

57-7-0 


57-3-0 

57-3-0 

57-6-0 


57-8-0: 
57 10-0 
S7-14-0 


56*5-0 

56- 1-0 

57- 5-0 


66 - 6-0 

56-8-0 

56-12-0 


30-13-3 

30-13-9 

30-14-0 


30-14-3 

30-14-9 

30-16-0 


30-14-3 

30-14-9 

30-15*0 


30-14-0 

30-14-6 

30-14-9 


30^13-3 

80-13-9 

30-14-6 


30-14 0 
30-14-6 
30*15-0 


3.i% 

6-93 

74*3^5 

22-42 


-!-35'89 

29*07 

44*45 


8.6 

.2,784 


3,77*3 


28,09*8 


4‘78K 

85T8 

63*21 

13-98 

19*38 

19*90*/^ 

8^251 

17*25 

580*0 

wLmm. 

23*89 


‘ 4 ’^ 


4*77 
85'2| 
63 09 
13*99 
19*38 
19*90 
8*265^ 
17*24 
580*0 
112*60 
23 19 


4*78 

85*21 

62.96 

13.98 

19*38 

19-90 

8’26K 

17-25 

580*0 

112*50 

23.92 


4*83^ 

85*12 

68*16 

13-99 

19*38 

19’901/| 

8*2554 

i7^mM 


4*82% 

84*90 

63^13 

13*95 
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July U 


iim 

1/3%2 

i6-4-2 


Shanghai 
Kobe 
Silver-- 
Spot (per 02 .) 


Forward 

Silver New York 
GoZd— ‘(per 02 .) 

Banfe oi England Statistics-- 
Bank Rate (since June 30, 1932) 
Inflow or outflow of gold 

(000*8 omitted) 

Total gold stocks ( >» ) 

Reserve Ratio 

{Date changed) 

Foreign Bank Rates: 

* Federal Reserve New York 
Bank of France 
Reichs Bank 
Bank of Italy 
Bank of Japan 
’’ Swiss National , 

Netherlands Bank 


Nil 

191,000 

4286% 


25-5-33 

9-10-31 

22-9-32 

9-1-33 

17-8-32 

22-1-31 

29-6-38 


iondai i 

. Indian OitUdge (Bombay)— 

: Rnpee Paper 

. 3^% Sterling Paper 

Z%%- 1947—60 Rupee Loan 
■ ' 43^% 195S--60 Rupee Loan 
45^% 1958—68 Sterling I^an 
4% 1960—70 Rupee Loan 

6% 1983—34 Sterling Bonds 

. , 8% 1945—55 Rupee X/oan 

^ 5% 1986 n.upee Loan ... 

' '^'I%%'^5o3uy^8ton I^oan 

8^% War Loan 

London Stocks & Shares: 
International Holdings 
Hydro-Rlectric Securities ... 
Imperial Chemicals (Ord.) 

Dunlop Rubber Co. (Ord.) 

Emperiai Tobacco (Ord.) ... 

P, & O. Steamship Co. (Ord.) 
Courtaulds (Ord.) 

International Nickel Co. (Canada) 
. ' Bengal Iron Co. (Ord.) ... 

; Tata iron flz Steel Co. (Deb.) 
Tobacco Securities Trust Ord. 
Burmah Oil Co. 

Sheir Transport 
Royal Dutch 


Great Western Ry. Ord. 

London, Midland & Scottish Ry. Ord. 
Barnagore Jute Co. 


Doars Tea Co. Ord. 
Rand'- Mines • .... 
Anglo-Dutch Plantations 

New York Stocks Shares: 
General Motors 
Anaconda Copper 
D, S. Steel Corporation 
, J[J> S. Corporation (Pref.) 

Shares: 

Tata Hydro 
Andhra Valley 
Tata Power 

Banks Shares (Bombay ) — 
Imperial Bank of India 


-Bank'. -of 

I, Sv, Central Bank -of India 

Chartered Bank of India, Ahatralia & 

■ ’ ... 

&:'-''iritlbhalv ... ■■ " ' 

/ Hongkong & Shanghai Banking Cor- 

/nte Shares--^ \ 

Howrah ... ... 

Ramarhatty 

National * .... 

Coiian Shares— 

Bombay Dyeing 


33-8-0 




July IS 

July 17 

July 18 

July 19 ' 

July 20 

1/8% 

1/3% 

l/SM/ia 

IISV, 


1/3 

1/3 

1/3%2 

ilsVmd. 

i/3HG 



18% d. 

IS%Bd. 

IS/sd. 

18i%6d. 

18l%6d; 

ia%d. 

18i%od. 


39 

89% 

40% 

" ■ 40ys ■ 


i6-4-3 

X6-4-3 

£6-4-5i 

£6-4-4 

£6-4-6 

2% 

2% 

2% 

2% 

2% 

Nil 

Nil 

Nil 

Nil 

Nil 

' ««* 

2^3% 

2%3o 

2%% 

2%% 

2H% 


2%% 

2%% 

2%% 

2%% 

4% 

4% 

4% 

4% 

4% 

4% 

4% 

4% 

4% 

4% 

4.33% 

4-33% 

4'38% 

4-38% 

4-38% 

2% 

2% 

2% 

2% 

2% 

4K'!i 

4K% 

4%% 

H% 

4i% 

83*10-0 

84-5.^0 

, 85-6-0 

BB-m 

84-9-0 


i79-10-0 

’ ! £82-0-0 

£83-0-0 

£82-10-0 

r 94-0-0 

94-6-0 

94-12*0 

94-14-0 

94-12-0 

103-12-0 

103-14-0 

104-2-0 

! 104-6 0 

104-2-0 


£106-0-0 

£106-5-0 

£106-16-0 

£107-0-0 

) 97-9*0 

97-15*0 

98-9-0 

98*6*0 

97-12-0 

[) 

£102-0-0 

£102-0-0 

£102-0-0 

£102-0-0 

[) 113-0-0 

1134-0 

n3-12’0 

113-1*0 

113-0-0 

0 10442-0 

104-10-0 

104-10-0 

104-8‘0 

154*8-0 

6 

£l09'2-6 

£109-7-6 

£109-7-6 

£109-10-0 

6 

£109-5-0 

£109-12-6 

£109-10-0 

£109-12-6 

6 

£98-5-0 

£98-10-0 

£98-12-6 

£98-12-0 

>3 

13 

$2?8" 



4 

f 10 

I9| 

$9% 

$9%' 

/- 

29/9 

30/4% 

SSI 3 

29/lOi 

k 

:iS/7H 

35/9 

85/3 

34/3 

3 

106/3 

106/-. 

lOS/7% 

105 /7J 

f. 

20/- 

19/- 

19/- 

19/- 

8 

38/4M 

39/6 

40/1% 

39/- 

■ g 

$20% 

$20Va 

$22% 

$20% 


iln 

4/li 

4/1% 

4/- 

/ 

''ss ■. 

£105% 

£105% 

£ios% 

£105% 

.6 



' 

... 

3 

81/3 

80/7% 

79/4% 

78/9 

i ■ \ ... ■■■ ■ 

54 /4K 

54/4% 

53/1% 

S2/6 

1 ■ . 

£21-5 

£22 

£21 

£23J 

f 

■V" ■ 


.... . 

... 

i 

“£11% 

"£ll% 

£lU 

£11% 

d 

38/9 

38/- 

38/e 

37/6 

3 

113/9 

111/3 

111/10% 

.112/6 


17/6 

18/3 

17/6 

17/3 

i f32| 

133 

$33% 

$33% 

$81% 


$20 

$21% 

$22% 

ttr ■ ■ 

> 5?64 

$65% 

$65% 

$66% 

I62| 

1^102 

, •** . ' 


' »** 

T'. ' 

) 148-2-0 

151-4-0 

lSl-4-0 

151-4*0 

152*8*0 

• 158-12-0 

158-2*0 

159-1-0 

169*1*0 

159-6-0 

k 1,43842-0 

1,442-8*0 

1,455-0-0 

L447*8-0 

1,453-4-0 

1 1,010-0-0 

1,041-4-0 

J, 041-4-0 

1.02S-2-0 

' 1,027-8-0 

L235-0-0 

1,190-0-0 


1,188-12-0 

L!87‘0-0 

106-0-0 

104-12-0 


105*0*0 

' 104-12-0 

2244-0 

23-2-0 1 


23*4*0 

23-4-0 



£15-12-6 



^ ■ .4.' 

■ ' ■ 

£43-2-6 





£132-0-0 



61-8-0 

5M0 0 

S2-0-0 

62*6*0 

' arfo- 

4984)*0 

.500-0-0 

SOlrO-0 

504*8-0 

50144 

23-8-0 

23-S-O 

23-6*0 

23*12-0 


3-9-0 




''i, 

806-4-0 

806-4-0 


- *842*4-0 

813-2-0' 

i 337-8-0 

J . ■ . 

3S6-I4-0 

386-14-0 

:'a40HO-0':; 
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Coal Shares^ 

Bengal 

Burrakur 

Equitable 

Bokarao and Ramgurrah 
Tea Shares — 

Bisbnautli 

Holungoorie 

Iron and Steel Shares — 
Indian Iron Steel 
Bengal Iron Go. 

Tata Iron & Steel, Ord. 

»$ »> 

»> 2nd. 


210 - 0-0 

10-4-0 


2<n-0 

66-4-0 

220 - 10-0 

89-8-0 


Sugar Shares — 

Carew Co. 

Cawnpore. 

New Savan Sugar. 

Ryam Sugar. 

Miscellaneous Shares — 

Burn & Co. 

Marshall & Sons 
New India Assurance 
India Cement Co. ... 

Bombay Tramways ... 

Calcutta Tramways 

Commodity Markets i 
Jute {Calcutta)^ 

Firsts (New Crop) 

Eightning (New Crop) 

Future (K. I. J. A.) October 

Imports into Calcutta . , . ^ 

(doom's omitted mds.) 
Exports from Calcutta 

( »» ' 

Stocks in Calcutta { ^ 

Stocks in Calcutta in corresponding 
period last year (000*a omitted mds.) 
Jute {London ) — 

1st Marks Continent Ready ... 

1st Marks Continent one month future 
Lightning 

Jute Manufactures {Calcutta)-^ 

9 porters Ready 
11 porters Ready ... 

Juie Manufactures (New York)--- 
9 porters 
11 porters 
Cotton (Bombay)--- 
Broach (July-August) 

Oomra (July) 

Bengal (July) 

Cotton (New York ) — 

Midling Spot 

October ... ... 

December ... ... .•* 

Cotton (Liverpool ) — 

Fully Midling Spot 

One month future ... 

Two month future 
Three month future 
Egyptian F. G. F. sakellandis 
Tea (London)-— 
lidian Pekoe 
Ceylon Pekoe 
Linseed (Calcutta)— 

Beta— September 
Linseed (London ) — 

Bombay ... ... %** 

Calcutta 

La Plata^ 

Shellac (Calcutta)— 

,;t.. n.,. ■ ... , 

Shellac (London)— 

T. N. Spot 
T. N. August ... 

Sugar (Calcutta)— 

Java Whites Ready per md. 

Java Whites afloat 
Sugar (London)— 

Java White cj.#. Calcutta— 
July-Septembet 
Wheat (Calcutta)— 

Cawnpore Quality Ready ... 

Punjab Quality Ready ... 

Beta — September ... 

Wheat (Liverpool)— 

Australian ... ... 

; ■ ..-.Rosafe Cargo '• 

Baruso Cargo 

Wheat {Cfefcaj'o)— Jnly per Bushel 
Rle* (Rangoon)— (Big Mills Special) 
(^omdnuts 


as-ia-o 


;£.l 7-3-9 
A17-3-9 
^16-15-0 


X12K 

/.■me 

X,ll| 


il3 

£121%6 

£1Z 


m.ed. 

I 0^1 
8-0 









yAlKOy 


'^sm 




M)HESIVE 


H^Ktttcss 


Ia 5-oz* and 
10-oz* pots 
mth brushes 
as supplied 
to Govt, and 
MercantUe 
Houses. 

Can be sup- 
plied also in 
bulk or in 


MF6.C0,Lm 

9,CUVt ST, 
fcAtCUTTA 

Tfti. «Ai,. a»y» 


Sample:$ on 


30, Delti Entaify Road, CALCUTTA. 


the PRIDE OF INDIA 

THE TATA IRON & STEEL CO., LTD 

The only Institution of its kind in India, 

BUY ONLY ‘*TATA” STEEL. 

AGENTS AND STOCKYARDS THROUCHOUT INDIA 
SALES OFFICE: 

100, CKve Street, Calcutta. 


Telegrams 
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I STOCK EXCHANO-E ^ I 
i-' REPORTS ■ i 

CALCUTTA STOCK EXCHANGE. 

(From Our Correspondent). 

Calcutta, July 20. 

Jute , — ^This section was steady on Thursday with 
Howrahs opening at Hs. 51-11, touching Bs. 51-12 and closing 
at Rs. 52-6, Kamarhattys %vere better at Rs. 503, National 
improved to Rs, 23-8, Clives were better at Rs. 28-4*, 
Albions quoted Rs. 265, Anglo-Indias Rs, 370 while Pre- 
sidencies improved to Rs. 5-14. Adamjee quoted Rs, 9-12, 
Alliance Rs, 312, Bally Rs. 165, Belvedere Rs. 377, Champ- 
dany Rs, 143, Fort Gloster Rs. 585, Gourepore Rs, 364, 
Kanknarrahs Rs. 473, Kinnison Rs. 671-3, Orient Rs. 220, 
Northbrook Rs. 51-4, and Aucklands Rs. 197. The general 
tone in sympathy with a better jute goods market remained 


Cachar were marked up to Rs, 270, there was good enquiry 
for Hattikhiras at Rs. 20-12, Sonai River up to Rs* 17-12 
while Loobahs did business up to Rs. 7. 


Miscellaneous, — ^This section was more or less feature- 
less, covering operations being responsible for maintaming 
the price of Indian Standard Wagon round Rs. 44, 
Indian Iron and Steel were better at Rs. 4-10, Bengal 
Iron showed little change at Rs. 2-10. In Sugar shares, 
Carew & Co., changed hands at Rs. 15, Balarampurs had 
enquiries at Rs. 11-8, Cawnpores Rs. 35-4, British India 
Corporation As. 14, Bengal Paper had good enquiry at 
Rs. 71-8, Titaghur Paper (defd) were dealt in at Rs.5-11, 
Britannia Biscuits quoted Rs. 2-6, B. I. Corpn. As. 14, Triton 
Insurance Rs. 169-4, Indian Wood Products Rs. 38, Calcutta 
Steam Navigation Rs. 104, Midnapore Zemindary Rs. 66-4, 
Bengal Assam Steamship Rs. 17$, Port Shipping Rs. 12-12, 
British Ceylon Corporation Rs. 6-12,. 


BOMBAY STOCK EXCHANGE 
(Bp Wire,) 

(From Our Correspondent). 

Bombay, July 20. 

Giltedged securities ruled very firm following Ivondoii 
advices.^ The glut in the money market proved too power- 
ful an incentive for buyers of Government papers. Three 
and a half per cent, quoted Rs. 82-32 last Thursday. A 
rapid ^ advance took place and yesterday morning touched 
the highest of Rs. 86/2. Since then profit-taking occurred 
and at 3 p.m. it stood at Rs. 84-9. 

In Industrials, Burmas came up from Rs. 397-8 to 
Rs. 414-6. Demand was witnessed for cement shares. India 
Cement coming up 'from Rs. 273-12 to Rs. 292-8. Buiidis 
improved to Rs. 26-2 and Shivrajpur to Rs. 19-8. There is 
remarkable rise in Andbra Valley and Tata Pouter Ordi- 
naries, former coming up from Rs. 1,412-8 td Rs. 1,462-8 
and closing at Rs. 3,451-4 and the latter improving from 
Rs. 990 to Rs. 1,045 and then closing at Rs. 1,027-8" Tata 
Hydros ordinary, however, remained quiet at Rs. 159-6. 
Marked weakness was felt only in Tata Steels, the ilnctua- 
tioiis being as given below. Similarly Imperial Bank old 
scrips declined from Rs. 1,028-12 ex. div. to Rs. 1,187-8. 
Belapuii vSugar advanced by* Rs. 10 to Rs. 192-8. Mill shares 
were comparatively steady and fluctuated as given below 
for important scrips. New Great Basterms came" up Rs. 190. 
Alcocks advanced to Rs, 206-14 and was finally quoted 
Rs. 203-12. 


Government Secwntzes.— The firmness which was notice- 
able in this section last week ^ continued during this week 
also but Thursday saw a decline in values. 3j per cent. 
Paper improved to Rs, 86-4, fell back to Rs. 85-2 but closed 
at Rs. 85»S ; 4 per cent 1960-70 loan fell from Rs. 98-8 
to Rs. 98, 5 per cent. 1945-55 came to business at Rs. 113, 
5 per cent. 1935 bonds quoted Rs. 104-14, while the new 
3} per cent. Loan (1947-30) eased from Rs. 95-5 to Rs. 94-15. 


Coal , — There was a fair amount of enquiry in this 
section on Tuesday, Amalgamateds improving to Rs. 13, 
Bengals were unchanged at Rs. 208, Katras Jherria moved 
up to Rs, 27-14, Burrakurs came to business at Rs. 10-4, 
New Beerbhoom were slightly better at Rs. 9, Standards 
improved to Rs. 24-12, Pench Valley quoted Rs. 31-8, Equi- 
tables Rs, 16-14, Seebpore Rs, 15-12, New Tetturya Rs.1-10, 
North Damuda Rs, 3-4, and Churulia Rs. 1-12. 


Banhs Railways , — ^Imperial Banks fully paid quoted 
Rs. 1200-8 and the Contributories Rs. 300, Central Banks 
Rs. 22-6, Bank of India Rs. 100 and Allahabad Rs. 327 and 
160 respectively. In Railways, Arrah-Sasaram quoted 
Rs. 52, Burdwan-Cutwa .Rs, 75, Kalighat-Falta Rs. 75, 
Sara Sirajgunge Rs, 82 and Darjeeling Himalayan Rs. 91, 
Pref. 


Closing Hiiihest Lowest Today’s 
on 13th closing 

805 0 815 10 796 4 813 2! 

366 4 380 0 $63 12 376 14 

236 4 252 8 236 4 252 8 

247 8 251 14 247 8 250 0 

57 0 57 0 54 6 i 56 4 

90 12 90 12 . 87 4- 89 8 

227 8 227 8 213 2 220 10 


Bombay Dyeing 
Fa^ulbhoys 
Pearls 
Centuries 
Tata. Steel Ord. 

Tata Steel 2nd Pref. 
Tata Steel Defd. 


Teas , — This section showed some improvement on 
Wednesday when the bulk of the business was done. Prices 
were on the upward grade on Tuesday and on Thursday 
in spite of profit-taking there was a good all-round enquiry 
and a long list of transactions completed. Bishnauth 
were dealt up to Rs. 22-12, East Indias moved up to Rs. 15, 
Hantaparas Rs. 402-8, Jutlibaris Rs. 16-12, Teloijaii Rs. IS, 
Bessai and Parbutti rose up to Rs. 350, North Western 


IMPERIAL BANK OF INDIA 


NOTICE 


The Annual General Meeting of the Sh'are- 
holdei's of the Imperial Bank of India will be 
held at the Local Head Office of the Bank, 
No. 3, Strand Road, Calcutta, on Monday, the 
14th August, 1933, at 4 p.m; (Cklcutta Time), 
for the transaction of the following business; — 

(1) To receive the Central Board’s 
, . , . Report, the Statement of the Affairs of the 
Bank made up to the 30th June, 1933, and 
, the Report of the Auditors. 

‘ = ,. ’(2), To elect three Auditors and to fix 

their remuneration. 


ASK FOR ACTUAL INSTANCES OF 
THE NATIONAL INDIAN PROTECTION 

THE BEST AND MOST COMPLETE 

Yowr future is SAFE with the 


l.liFE INSyRANCE ,€0., LTRw 

, f- S® ^CALCUTTA. 


By Order of the Board, 

K. M. MACDOl^AI^n, 

Mana^ng Governor, 


!^ombay, the loih July/ 
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rise takes place. The pre.sent prices are therefore, not 
likelv to be iiiamtainecl. The intrinsic position of hessians 
is (luite sound and the market is so sensitive that even 
the slightest bull point raises the values considerably. 

The statistical position of jute and jute goods is made 
fully clear from the tables given below ihe st^xcs of 
hessians at the end of June have come dowxi to 7.25 crore 
yards from 9 crore yards in January, 1933, 14 croie 
in January, 1932, and 24 crore vards in Jaiiumy, 193h 
Whereas the stocks of heavy goods have risen froni 3^.k> 
crorc vards in Januarv, 1933, to 17 crore yards in July, 19.)3. 
stocks during January, 1932, ivere 5.36 crore yards 
The exports of hessians to U. S. A. have improved to 
32 5 croe vards during the .six months January to June, 1933, 
from ^ 88 crore yards during the same penod last year 
The total exports during these sixnionths have auiountcd 
to 50.73 crore yards against 44.26 crore yards in 19.}- and 

45 72 crore vai'ds in 1931. ^ t 

The consumption in America, howler, has remained 
low, amounting to 240 million yards during January to June 
in 1933 as against 248 million hi 

in 1932 and 334 ‘ million yards in 1931. 

America, on the contrary, are increasing 
million yards against 235 million yaidb m Ma> p33 ai d 
2^1 million yards in January, 1933. Thus it can be safel> 
inferred that the rise in the price of hessians depends 
absolutely upon America being able to maintain her pme 
level. In case the consumption in America^ does ii<^ 
any improvement, the production of hessian in Calcutta 
cSibinS with that of Dundee may act as beat factors m 
the market. The tcMency.of the anarket at the moment 
is very uncertain. 

Following are the quotations:— 

CALCUTTA. 

9 porters. 11 porters. 

K.S. A. RS. A. 

Hessians Ready July i3th ... US 14 7 

„ 14th ... 11 6 14 b 

” , , 15th ... 11 8 14 9 

17th ... 11 9 14 9 

” 18th ... 11 10 14 9 

11 12 14 11 

11 11 14 11 


I' JUTE AND JUTE GOODS | 

JUTE. 

’ the jute market in 
ithout h<£«avv fectua- 

for 

k and ?3 respectively. 

Id local and overseas 
two weeks, there was a sort 
i, busiiie ss was done in ready 
_ at Ks. 31-8. There was^ not 
much of a selling pressure- visible in the markek Business 
Z done by the^ mills as well, at Rs. 5-4 and Rs. 5-8 but 
the auantitv ' of business done was not large. _ 

Ihestkaier .tone prevalent in the raw jute market 
was partly due to the steady. tone of 
markets and partly due to the reserve of sellers penditij^ 
-■arrivals of new crop. Sellers are not willing to 
prices and make forward sales. ' unless they are sure of 
buj-ing it back in the .fflofassil markets ;■ at _ the same fame 
■buyers are not. desirous -of 

the fact that unless ^d until buying limits “e able to 
diSer appred&hle qtiap.taties,: evefi if they raised th^ 

Emits' they not be able to get tlm quantities the> 

• , tejquire, M-the amoment it appears- that the market will 
'rule Hdthin narrow limits for some time. 

The following ate die quotations: B I J 

First. Lightings. Futures. 

RS. A. V. R3. A. P. Us. A. p: 

Jute Calcutta. . 

July 13th ... 29 12 0 fS 4 0 32 1^ 0 

14th ... 29 12 9 28 4 0 3,3 8 .0 

” ISth- .. 30 4 0 28 12 0 33 4 0 

Jnr A- 30 12 0 ... 33 14 0 


During the week under review, 

Calcutta has ruled quiet but steady, w 
tions The highest and lowest quotations 

CAV/AACJ. ._-i OO a-«r’+>aAfl\r}alx7 

■futnrfesrwere Rs. 34“C, ^ - - * 

After good business done both m 
markets during the previous twc 
of lull in the^arket. - 

firsts at Rs. 


Aug.-Sept. 
Oct. -Dec. 
Jan .-March 


lighting 

Marks. 

■' £. s. d. 


First Marks. I month 
future-. 

£. s. d. s. d. 

16 12 6 17 7 6 

16 15 0 17 10 0 

17 2 6 17 17 6 

17 0 0 17 15 0 

17 S 9 17 17 6 

17 5 0 18 0 0 


Jute London, 


B. Twills (July 
vSacka 
Liverpools 
Heavy Gees 


Arrivals into Calcutta and into mills situated outside 
the Calcutta Trade Block by Bail and Steamer : 

(In thousands of 
Bales), 

During week ended July 15, 1933 ... 74 

Corresponding week of 1932 33 

... ,. ... ■ ■ . .. ■ ■. Hh4l,, 

From 1st to 15th July, 1983-34 ... 461 

From 1st to 15th July, 1931-32 209 

^ Increase ... ... •*« 4-252 

Bsporfs from Calcutta and Chittagong. 

w' . During week ended 15th July, 1933 ... 19 

4' Corresponding week of 1932 ... ... 21 

^ Decrease ... ... . •** 

' Rrom ist to 15th July, 1933 ... ... 281 

Corresponding period of 1932 ... 76 

■ 'Increase'' ... •*» 4-205 


INSURANCE SOCIETY, LTD 

NEW 

DESHAEANDHU 


Most up-to-date Insurance Cover 
at cheap cost 
and 

other attractive and Novel Schemes 
of Assurance. 


, ■ . JUXE MANUFACTURES. 

Ruling slightly easy during the earlier part of the week, 
the hessian market ruled steadier as the we^k advanced, 
the tone towards the close was again easy. The weakness 
tliat developed on the news of decrease of consumption of 
hessians in 0. ,S., A. during the month of June, as compared 
with the pfeviottS month by two lakhs yards, did not 
reinaih' long- Buyers for 'eleven porters again appeared 
on the '/scene. 'The' .purchases being largely for July ship- 
ment the nearer 'positions were favourably affected. It 
is reported that' the’ purchases were mack on account of 
mi option dealer and not for exporters. If it come.s out 
true ill ere is every possibility that the markets ma}’' rule 
easier in the near future. 

A drop of 40 i^oints in cotton in H.S.A., and the, heavy 
profit-taking sale.s of grains in American markets had a 
depressing effect with the result that the local markets 
also easier. Tlie heavy liquidation in 0. S. A. %yas 

K lhe banks restricting their credits to speculative 
s and raising thefr margin also. At moment^ the 
opinion has Jieen that the rise has been a little 
and a ‘ good reaction is due before any further 


LOWEST PREMIUM- HICHEST BONUS, jj| 
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At your Service I 
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I COTTOIN AND COTTON j 

: ->■ V ^oQDs:::^^^ 

COTTON. 

{By Wire,) 

(From our correspondent)* 

After ruling fully steady during tiie earlier part of the 
week, the market has ruled quiet towards the close- The 
strength was attributable to the acreage reduction plan 
which forced New York values to a little over 12 cents* 
According to the announcement made by Mr, Wallace 
about 10 acres of land have been leased out, thus reducing 
the crop by 3.5 millions bales* As anticipated, long liquida- 
tion followed the success of the reduction plan and under 
pressure to sell the market is easier with a decline in values 
towards the close. At the same time, favourable weather 
reports together with the liquidation in grain and stocks 
reacted on cotton, forcing the holders to liquidate* 

Broach April-May which was ruling about Es* 236 is 
down by about four points with a further small decline 
anticipated in the near future. As a matter of fact the 
rise in American cotton has been too sharp and steep and 
a reaction was due. It seems desirable to watch and wait 
the further development of the market during the next 
/.week*;';: 

Cotton Statistics, 

Bales Bales 

1932>33 lt)31-32 

Crops Indian . ... 4,516,000 4,026,000 

btocks m Bombay, July 13 ... 857,706 

Stocks in Bombay, July 14 ... ... Ssa'esS 

btocks m Bombay, July 6 869,445 

S^tocks in Bombay, July 7 SasieoS 

Keceipts into all Ports during week 

_ ended July 8 ... 40,843 23,501 

JiiXports irom all Ports during week 

.ended July 8 ... ... 85,543 30,181 

Receipts into all Ports from Ist , 

_ September to 8th July ... 8,580,346 ^901,206 

Exports from all Ports frpm 1st 

September to 8th July ... 2,479,385 1,451,170 

World Cotton Stock Position 

(In Thousands of Bales*) 

J uly 7 J tine 30 ponding 
1833 1933 period a 

Total Brought into Sight (week 

ended) 184 171 $5 

Since 1st August, 1932 ... ia,525 13,341 14,602 

American Visible Supply (week 

<51. , /••• , J -Ji 61®^ 

Stocks at Liverpool (week ended) 793 785 789 ■ 

„ „ IJ.S.A. Ports „ „ 8,390 8,478 8,553 

„ „ New York „ „ m 188 204 

„ „ Interior Towns (week 

X ...,V 1,845 1,408 

Forwarded to Worid'^s Mills , 

,\;.^.(week ^end^d);:; x:x--.- x:^X;:^k; 

Since 1st August, 1932 . 13,388 13,094 nM4> 


NBW yokk:. 

9 porters. 11 porters. 

July 12tli ... ... 5.45 6.80 

„ 13th ... ... 5.60 6.80 

„ 14th ... ... 5,60 6.S0 

„ i5th ... ... 5.60 6.80 

„ 17th ^ ... ... 5.60 6.85 

„ 18th ... ... 5.60 6.85 

Total reported sales by Indian Jute Mills Association 
for the week ending Saturday, the 15th July, 1933. 

This and next Forward, 
month. 

Yds. Yds. 

Hessians ... ... 57,88,722 1,27,72,875 

Twills ... ... 52,61,835 1,25,69,666 

Plains ... ... 26,49,252 8,50,663 

Production and consumption of Hessians during January- 
June, 1933. 

Estimated Stocks 1st Jan., 1933 ... 90.0 millon yds. 

Production Jan.-June, 1933 ... 575.0 ,, " „ 

Exports from India, June, 1933 ... 607,5 „ „ 

Hessians turned into bags and con- 
sumed locally ... ... 85,0 „ „ 

Estimated Stocks 1st July, 1933 ... 72.5 ,, „ 

Monthly stocks of Jute Goods in Calcutta in million 
yards. 

Hessians. 1933. 1932. 1931. 

January ... ... 90 141 239 

February ... ... 90 144 259 

March ... ... 89 153 248 

April ... ... 80 160 

May ... ... 71 161 220 

June ... ... 72 161 221 

Export of Hessians from India to different countries, 
during six months, January to March in million yards. 

Cloth— 

1933, 1932. 1931. 

U. a A. ... ... 324.5 278.8 349.5 

Canada ... ... 35.4 27.5 31,9 

South America ... 84.7 66.4 22.8 

Out Ports ... ... 62.7 69.9 53.0 

Total ... ... 507.3 442.6 457.2 


Bags— 

1933., 1932. 1931. 

January ... ... 83 53 65 

February ... ... 94 63 77 

March ... ... 105 65 71 

April ... ... Ill 68 83 

May ... ... 139 88 102 

June ... ... 169 111 122 

Monthly stocks and consumption of Hessians by the 
U.S.A. excluding Pacific Coast in million yards :-^- 
Cons|lInption— 

193S|. 1932. 1931. 

January 37 42 61 

February ... .... 32 46 56 

March ... *.* 43- 45 62 

April ..X ... 42 • 48 57 

May ... 44 ^ 35 47 

June ... ... 42 32 51 

■'Stocks-^- V' 'X'/„I;X^^' - Xl^.s,::' ’ a'xX^ X'/' 'VX.X::X;:': x';\'XX..; 

1933- 1932- 1931. 

February ... ... 225 246 264 

March ... 226 240 253 

April ... ... 224 235 244 

May ... ... 235 227 252 

June ^ ... ... 248 232 260 

Exports of Jute Goods. 

; • ^ . (In thousands of 

^ » Bags). 

■ “ ^ ' Sacking. Hessian, 

: Buring week ended 15th July, 1933 *** . 3,550 428 

From t$t January to 15tb July, 1938 v-* 144,496 46,803 

; in 1932 , 162,791 52,468 

Indite* X- -*18,293 -5,635 

Jute Cloth — \ ^ I 

fx‘l^ekmf,IIas#an ■ 
4,655 . 

,:s^m 549,080 
,'*#W$5 495,758 
+58, m 


THE UNDERWOOD 

/PbRTViBI,E:'' 


Banks foremost in writing 
machines because of Lightness in 
touch— Quickness and ease of 
_ actian— A type impression W’biijE 

is sharp and distinct— An Adlgit^ 

V 11^ 

' is quiet, because of a new 

carriage return, a new shift key 
mechamsm and a generally sub- 
dued key action* It is fast, because 
incorporated in it are exclusive 
for years, 

made Underwood typewriters the; 
speed typing machines of :tE£' 
‘ ' world. , . 

^fuller l^artioulara promptly Jfarnisltldfi’ 
\ , on reQueat or bettor atill» ask for a 

BLACKWOOD' ' 

',4; tYONi^^^iK^^LCaj^A- '■ X • ' ■■ 


' ,V ' 

Bur^f " we# '^idfd • 15^h” 

From Ist Jain«y bp. 15tb Jtl|y 
Correspondte^mdd'iii 1932'" 
Increase or Becreiase ^ “ v*«t» <■. 
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BOMBAY. 

ctTS ' tJi^ ^tiotutiofis 
Broach Be^i 

(Aprii-May). 


Oomra 
(Julyi 
205 4 0 
204 12 0 
208 4 0 

202 4 0 

203 8 0 
203 12 0 


GOLD 
(By Wire) 

(From Our Correspondent). 

Bombay, July 20. 

>r gold, which at the end^ of last week 
to attain a higher level, slightly dechned 
ek. Rate for Shravan which closed last 
,, 30-15-3 declined to Rs. ^0-13-6 a ud closed 


October, 

11.70 

11.54 

11.68 

11.55 
11.78 
11.90 


Middling Spot. 
11.55 

11.40 
11.60 

11.40 
11.65 
11.75 


Bombay. 


Second 

Settlement, 

30 15 6 
30 14 0 
30 14 0 
30 15 0 
80 15 0 
30 14 9 
SO 14 0 


First 

Settlement, 

30 15 0 
30 13 9 
30 13 0 
30 14 9 
80 14 9 
30 14 6 
30 13 9 


Ready. 

30 15 0 
30 18 3 
30 13 3 
30 14 8 
80 14 8 
^14 0 
80 13 8 


13th 
„ 14th 

-isthr '■ ;■ 

AMERICAN 


Imports and Exports of Gold. 

(In thousat 

During week ended July 15, 1933 ... 
Corresponding week of 1932 
Increase or Decrease ... 

From 1st April to 15th July, 1933 ... 
Corresponding period in 1932 
Increase or Decrease 


Total in Sight (excluding Enters) ^ 

Forwarded to American Mills including Canada and 
other America (excluding Enters) ... 

Exports from D. S. Ports ... *” » 

Of wMch to Japan */■ *** 

Of tol.Cnma ^ *** ^ 

Oi wh^ ”* |^'s70 

pLwMded^to th?*mrld’s Mills" (^cluaing Imters) l|,7n 

Receipts at U. S. Ports . 

K. B.— All figures are in thousands. 

PEECEGOODS. 

Due to steady conditions in the cotton market and an 
improyed offtake the market ral^d steady earlier m the 

week. Towards the close the tone is . the 

There has been more enquiry m the mark^ but tne 
■totid business resulting is comparatively A„ * 

toBfr is healthy but the actual movement of goods being tar 
htdow anticipations no new husm^s of importance is re- 
tiorted done.^ Stock with bazar dealers and Indian mills 
are considerably large and therefore a moderate enquiry 
did not give any spur* to values. • 

Similar conditions have prevailed in the yarn martet , 
the tone is steady, values are more or less unchangeo. 
Stocks are heavy and demand from eonmmm^ centres 
poor* Very little is done by way of fresh business m Indian, 

Japanese or Bnglish yarn. ^ ^ t • r. i « 

The total number of packages imported into Calcutta 
from all producing countries, including those from Indian 
ports, during June, are returned at 34,160 packages, vtz,, 
10,908 packages from Indian ports and 28,222 packages 
from outside ports. This compares with 32,058 packages 
for the same period last year j 84,721 packages for May ; 
29,996 packages for April and 87,592 packages for March. 
1?he following comparative figures giving ^respective 
iihports from the three main sources of supply during the 
six months reveal a marked decline in trade m respect 
'^British goods, whereas Japanese importations show conti- 

nhfed progr^s j-T- ' ' 

From From From 

Gt. Britain. Japan. Indian Ports. 
, . Pkgs, Pktrs. Pgs, 

January ... 6,840 11,687 22,399 

February ... 5,269 , 9,740 19,999 

March ... 6,683 12,553 14,880 

April ... 6,922 10,418 10,577 


EiCports. 

During week ended July 15, 1933 
Corresponding week of 1932 
Increase or Decrease 
From 1st April to July 15, 1933 
Corresponding period in 1932 
Increase or decrease 


Bondon. 

The Bullion reserves of the Bank of Bngland against 
notes amounted to ;£191 millions on the 12th Inst, and 
showed no change over the previous week, 

Quotation 

London. 

July 13th 


(Per fine ounce.) 

^6 4 1 
£6 4 8 
£6 4 8 
£6 4 5j 
£6 4 4 


SAFETY FIRST 


CtEAN 


JUST- FAIR 
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Forward, 

lS9/16d. 
18 3/4d, 
IS 13/16d. 
18 lS/16d. 
18 13/16d, 
lS7/Sd. 


London (Air Mail Week). 

The activity in the market continues unabated. B'arlier 
in the week, with offerings in the market rather moderate 
and with the demand from the continent still keen, a sub- 
stantial premium over the franc parity was maintained. 
But on the 5th inst., the premium was reduced a little as 
.a result of larger amounts of ^ gold being available. The 
average of the quotations during the week was 122 sh. 
10.42d. 

The following were the United Kingdojn imports and 
exports of gold registered from mid-day on the 26th ultimo 
to mid-day on the 3rd instant: — 

Imports. 


London. 


Germany 

Netherlands 

France 

Switzerland 

China 

British India 


London (Air Mail Week), 

The uncertainty that hangs over the deliberations of 
the Bconomic Conference has influenced the market to a 
great extent with the result that it has behaved in a very 
erratic manner. The opening quotation for the week 
showed a decline of 9/16d. for both cash and two months 
delivery, 18§d. and IS^d, respectively ruling qr the 29tii 
ultimo, the fall being due to offerings by America on a 
poorly supported market. At this level, however, Indian 
Bazars and Speculators began to take interest, and the 
market recovered sharply, assisted yesterday by some buy- 
ing on China account. 

Supplies are still forthconsing from the continent, and 
although speculators seem inclined to re-sell at advancing 
prices, there appears to be resistance from the same 
quarter on signs of any decline. 

The following were the United Kingdom imports and 
exports of silver registered from mid-day on the 26thL ultimo 
to midday on the 3rd instant: — 


Peru 

Australia 

New Zealand ... 
British South Africa 
British West Africa 
British Malaya 
Canada ... 

Trinidad and Tobago 
Other countries 


Exports, 


France 
Switzerland 
Other countries 


Imports. 


Soviet Union (Russia) 

Germany 

Japan 

Australia 

New Zealand 

Canada 

Irish Free State ... 
Other countries 


99,000 

23,961 

8,443 

16,696 

3,315 

8,867 

2,500 

1,049 


Total 


SILVER. 

. (By Wire) 

{From our correspondent). 

Bombay, July 20. 

ITopes of re-habilitation of silver had already dis- 
appeared before the deadlock appeared at the World Econo- 
mic Conference. However bull operations have been buoyed 
up with some hopes over agreement propo.sed by Pittman. 
It now appears that these hopes also are not likely to be 
realised. Hence silver prices which remained quiet for 
some days gave way from yesterday. Rate for Shravaii 
has come down from Rs, 57-7 to Rs, 66-6 at 6 p.m. to-day. 


Exports 


BYance 

German}" 

French "Possessions in India 
Straits Settlements 
Irish Free vState ... 

Norway 

Other 'countries 


Quotations : — 

Bombay, 

First Second 

Ready. Settlement, Settlement. 

July lath ... 57 3 0 57 3 0 57 7 0 

„ 14th ... 57 a 0 57 a 0 57 7 0 

. 15th ... 57 3 0 57 8 0 57 7 0 

Itth ... 57 3 0 57 3 0 57 6 0 

„ 18th ... 57 8 0 57 10 0 . 57 14 0 

„ 19th ... 56 5 0 56 1 0 57 5 0 

Imports and Exports of Silver. 

Imports, 

(In tho^ands of Rupees.) 
During; week ended July 1$, 1963 ^ ... 3 

. Corresponding week of 1932 , 1,118 

Increase or Decrease ... ... —1,115 

From 1st April to 15tli July, 1938 ’ ... 1,932 

’ Corresponding week of 1932 , < ~ .8,244 

Corresponding week of 1982 

Increase or Decrease ... ’ +158 

From 1st April to July. 15th, 1933.' . 20,11 

,7/6d. Indian Bazars and Speeiila^|*s ^soid, the market 
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the lowest prices fetched during 
Last auction July IStli 


The following were 
the day's auction; — 


^^]llllllllllll!!lllll!lllll!ll!lll!!in 

1 TEA. AIND COEEE'E 


Common Pekoe ... 

... Common Broken Pekoe ... 

Common Orange Pekoe ... • ;{ ,• 

Common B. O. Pekoe -. Sd. J,ia. 

The following were the vain prices:— 

Clean Common Pekoe ... 

Clean C. B. Pekoe ... 9.d. 

Clean C. 0. P^oe ... ^ 

Clean C. B. 0. Pekoe ... I0.ia. 

The following are the full particulars of Sale No. 6, 

Teas wHh Exports rights. 


TEA. 

held on irth and 18th July 1933 

export and 6,000 ^ ®annas 
JonSumption were sold at annas 

Ih. respectively. / 

though’ still satisfactory 

and Darjeelm^ . 
of the Assam 

from "this district has been bettei 

aiB s"erson“ihau lor -many years 

Good demand prevailed loi an g. 

passed with a brisk huver' 

^ Leaf teas, m which Indian imyen 

creased interest, advanced a anna 

was 

l^kA^P^kl rd fairreceiviiig 

^n^nrt sJw at 2 to 8 annas over rates. 

^ Common and low medium broken were 

lowFaimings advaneed . Le , 

frorn*!^. to ll^‘ per lb. For higher priced teas the demand 

Cbni^on tuahties . improved by a farthing per lb. and 
;u<!fti 9 Pa on July mb, 53,300 packages 
of Indian tea were tebmitted tor sale. 

Last auction July 17th 
per lb. per lb. 

, f Common Pekoe ... ••• ||4' . g|j' 

: : Common Broken Pekoe: ... 8|d. ||a- 

Common Orange Pekoe ... 84“- ' 

Common B. O. Pekoe ... 9 • g, j 

Common B. P. Souchong ... 8id. Oaf- 


Calcutta Sale No. 6 was 
■when 16,500 packages for 
leaf and dust for m*-'"’"'’ 

10, 5-5 and 4-11 P® 

Dooars quality, _ . 

further falling offi, but i^sam 

more second flush teas. Some 
■vfety good aud quality l* — 


y showed a 
■ contributed 

has been better 

;s and the sale 

3 showed much in- 
rhile tippy Orange 

the. better demand 
dearer all rouiid, 
particular 

steady and 


Offered ... ^ 

Sold ... ^ 

Average ... ... t 

Teas for Internal consumption. 


Offered 

Sold 

Average 


Teas loith ecvport rights, 

17 th July. 

1933. 


Quotations for 


Common Broken Pekoe 

Souchong ... 0-7-9 to 0-8-0 

Common Broken Pekoe 0-7-9 to 0-8-0 
Common Pekoe ... 0-8-6 

Quotations for Teas for inte^mal consumption, 


Common Broken Pekoe Souchong 
Common Broken Pekoe 
Common Pekoe 


otn 1st April j 1933 to ISth 

{000 — omitted.) 

Season. Season. Season. 
1933-34. 1932-33. 1931-32. 

33,467 36,685 35,84-1 

3,113 4,395 4,974 

3,559 3,910 3,793 

40,139 44,990 44,609 


Total U. K. ... 
Total out markets 
Total Indian Ports 
Total Exports ... 


Southern India from 1st April, 193$ to 

(000 — omitted.) 

Season. Season. Season. 
1933-34. 1932-33. 1931-32* 

8,143 9,887 7,618 

330 640 343 

263 216 23S 


United Kingdom 
Colombo 

Ail other places 
Total 


The Pride of India 

(Established 1908) 

A purely Indian Cbiieern under Indian Manage- 
ment which NEVEE experienced a 'deficit iU' 
any valuation 

Paid Bonus to Policy-holders from the very date 
of starting business V-' 


INDIA EQUITABLE 

Imurance Co., Ltd. 

Last Valuation as at Slst December, 1929 

Profit of Rs. IS in every Rs. 100 of the 
■' " LIFE ASSURANCE FUND 

Uniform B'nus of Rs. 13 per thousand to all with profit policies in 1929 and more than one-third 
of the surplus carried forward to strengthen future Bonus Fund. 

Branche* fl* : 

BOMBAY, MADRAS, AIXAHABAD* 
BATNA, OACCA'- 


HeadOmce: 

102, CLIVE STREET 

CALCUTTA 
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The following are extracts from a note on the coffee 
industry in India in 1981-32 Dr. D. B. Meek, Director- 
General of Commercial Intelligence and Statistics. The 
industry is confined to Southern India comprising the 
Madras Presidency, Coorg, and the States of Mysore, 
Travancore and Cochin. The number of reporting planta- 
tions in the year under review was 8,191, covering a total 
area of 307,219 acres, as against 8,401 plantations with an 
area of 284,041 acres reported in 1980-81. It should be 
borne in mind that in this year the returns of plantations 
having an area between 5 to 10 acres were also included 
and therefore figures for the current year are not strictly 
comparable with those of the previous years. The area 
actually under coffee in the year under review was 178,224 
acres as compared with 160,261 acres reported for planta- 
tions having an area of 10 acres and over in the preceding 
■years. ■■ 

The total reported production of cured coffee during 
the year W'as 83,784,486 lbs. as compared with 82,972,967 lbs. 
in the proceeding year. The yield per acre of plucked area 
being 258 lbs. (253 lbs.) in Coorg, 217 lbs. (230 lbs.) in 
Mysore, 198 lbs. (195 lbs.) in Madras, 109 lbs. (177 lbs.) in 
Cochin, and 29 lbs. (587 lbs.) in Travancore. The figures 
in brackets relate to 1930-31. 

The daily average number of persons employed in the 
plantations during 1931-32 was returned at 103,766 as com- 
pared with 85,716 persons in 1930-31. 

Imports of cofiee showed a marked decline in 1931-32 
and amounted to 4,793 cwts. as against 42,591 cwts. in 
1930-31. The fall is accounted for, by reduced imports 
from Java, Ceylon and Straits Settlements, the principal 
suppliers of coffee to India. The reexports fell from 3,623 
cwts, in 1930-31 to 1,899 cwts. in 1931-32, The total exports 
of coffee increased from 150,000 cwts. in 1926-27 to 277,000 
cwts. in 1927-28. In 1928-29 and 1929-30 exports declined. 
In 1930-31 shipments again rose and amounted to 293,000 
cwts. Again in 1931-32 there was a decline in exports to 
156,000 cwts. 

The principal destinations of Indian coffee are United 
Kingdom and France and both of them took less in 1931-32. 
Only Norway slightly increased her imports of Indian 
coffee. 

The exports during the coffee season (ie., from July 
to June) were 162,023 cwts. in 1931-32 as compared with 
208,387 cwts. in 1930-31. 


The sugar market in Calcutta during the week under 
review, has ruled quiet but steady with a small amount of 
business passing. The values underwent a decline without 
much change. Stocks at the main Indian Ports are esti- 
mated as below: 

1933 1932 

Calcutta (12th July) ... 48,270 (13th July) 34,330 

Bombay (13th July) ... 61,000 (13th July) 101,000 

Karachi (14th July) ... 52,000 (15th July) 37,500 

Madras (10th July) ... 23,000 (11th July) 20,000 

Rangoon (10th July) ... 10,240 (11th July) 10,036 

Bomba?/— -The market in Bombay has ruled dull andi 
easier with a decline in value. It was partly due to res- 
tricted business and partly due to arrival of SS. Sumatra 
and the anticipated arrival of two more steamers bringing: 
about 4,000 tons of sugar each. 

Foreign. — The market, though it had already seen s 
small decline in values, showed further decline during the 
week. The New York market has lost a few points while 
Java^ and London ^vere reported a penny lower. London 
terminal also declined due to further rise in Cross-rate^ ^ 
N. I. V. A. S. limits for 1932 crop for Europe is reported to 
be 4.90 FI. for superior sugar and 4.25 FL for browns. 

The following are the quotations for sugar. 

Calcutta Java sugar Cawnpore 

July 18th ... ... 10 7 6 10 3 6 

July 14th ... ... 10 7 6 10 3 6 

July 15th 

July 17th ' ... ... 10 7 6 10 3 6 

July ISth ... ... 10 7 6 10 3 6 

July 19tli 

London Java white Raw Futures' 

c.i.f. Calcutta ,, July. 

July 12th ... ... 7sh. 9|d. 5sh, lOid, 

July IBth ... ... 7sh, 9|d. 5sli. lO^d. 

July 14th ... ... 7sh. 9|d. . Ssh. 9d.: 

July IStli ... ... 7sh. 9|d. 5sh. 7id; 

July 17tli ... ... 7sh. 9|d. 5sii, 7id. 


SALT. 

Fx. Ship. Fx. Govt. Golali 

per 100 mds. 

Mds. Rate, Hds. Rate. 

.. 15,900 45 SOO ptv. ... 

7,200 63 400 ptv. ... 

... 4,000 ptv, 43 

... 1,400 ptv. 48 

.. 1,000 ptv. 41 ... 

.. 1,000 pty. 39 ... 

... 100 pty. ... 

... 1,300-pty. ... 

800 pty. 39 


Quality of Salt. 

Hamburg Fine 
Hamburg Vaca 
Aden Fine 
Aden Solar F. 
Indo-Aden K. 
Okha Crushed 
Navalakhi 
Bombay Kurk. 
Tutlcorin ICurk. 


WHEAT. 

Calcutta, 

Cawnpore Ready 
Punjab Ready ... 

September Beta ... 

May Beta 

Liverpool, 

Rosafe Parcels (per 64 lbs.) 
Baruso Parcels ,, 
Australian South Parcels ... 


Chicago per bushel 
July 

September 

December 


LIBERAL BONUSES 


J ABSOLUTE SECURITY 


1933-VALUATION 





OUTSTANDING FEATURES : 

ilTIONS Ain> COMPARATIVE STATI^ICS. 

gwes aee given in most cases. 

lTISTICAE tabees. ^ „ 
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:(By our. - 

Calcutta, July 21. 

The local hide market has shown a decided weakness 
during the last 2 days. Clearances have been on an average 
scale, but stocks are not plentiful. Best quality — ^Dur- 
bhangas wet salted cows — have been sold 1 pice lower ^ than 
last quotation i.e. 3 annas 9 pies per lb wet. Ordinary 
wet salted qualities average weight 15 lbs best selections 
are quoted at Hs. 60/- per score. Ordinaries are being sold 
at Rs. 40/- per score, average weight 10/11 lb. (wet). 
There is no change in the quotations for other classes of 
hides which are practically being sold at last week^s prices. 

Leather , — The market continues extremely dull lor ail 
classes of leathers, and sales have been few and far 
between. 


Peas . — ^White Peas Rs. 4-8 per md. Green Peas at 
Rs. 3-S per md. Rahar Peas at Rs. 5 per md. 

Rice . — Patna Rs. 3-12 per md. loose ex-godown Bank- 
tulshi at Rs. 4-0 per md. loose ex-godown Kalam Kathi at 
Rs, 4-0 per md. loose ex-godown Kazla or Cooly Rice at 
Rs. 2-10 per md. loose ex-godown. Balam at Rs. 3 per br. 
md. loose ex-godown. 


COAL. 

There has been no change in the condition of the market 
since last week and thm^e is a quiet tone all-round. 

The prices are nominally as follows ; — 


Victoria, Desherghur and Poniati 
Super Selected Jherrias ... 

Other Raniganj 
Selected Jherrias 
Other Jherrias 


FREIGHT 


Conditions are generally quiet on the market. 


LONDON, LIVERPOOL, DUNDEE, GLASGOW, MARSEILLES, 

(Less 10% rebate not exceeding 5s.) 

July to December. 

Linseed 20 ewfc. ... ... ... 27 6 

Rice 20 civt. ... ... ... ... 28 £ 

Jute 50 c. ft. .. ... ... ... 37 6 

Shellac 50 c. ft. ... ... ... 42 6 

Tea 50 c. ft. nett ... ... ... 40 0 

Gunnies 50 c. ft. ... ... ... 41 9 


SHELLAC. 

During the week, the market has ruled easier without 
much business passing. There has been good business done 
in the London market, but the same has not raised the 
local values due to the requirements, being from holders 
who brought at low^ei* prices. The market at the time of 
writing is easy with a steady undertone. 

The following are the latest quotations: — 


T. N. ... ... 25 0 .0 

S. T. I. ... ... ... 25 8 0 

X. T. N. ... ... ... ... 24 0 0 

12% ... ... ... ... 24 8 0 

Super fine ... ... ... ••• 27 0 0 

Seed lac ... ... ... ... 8 8 0 

Kiri ... ... ... ... 8 0 

Stick lac ... ... ... ... ^ ^ 

September futures ... ... ... 27 12 0 

Shipments up to July 17th amounted to 13,418 chests. 

Daily quotations for T. N. Shellac for the week ending 
Thursday the 20th instant 1933 are as follows 

JuIyDely. September Dely. 

Friday the 14th July, 1933 ... 26 S 28 8 quiet. 

Saturday the 15th July, 1933 ... 25 14 27 14 

Monday the 17th July, 1933 ... 25 10 27 10 

Tuesday the ISth July, 1933 ... 25 4 27 4 

Wednesday the 19th July, 1933 26 0 28 0 ^ 

Thursday the 20th July, 1933 ... 25 2 27 6 quiet. 

Rates ior weekly margin payment announced on 
Saturday the 15th instant are 26/- July, 28/- September. 


ANTWERP, ROTTERDAM, HAMBURG, BREMEN AND ITALIAN POETS. 
July to December. 

Jute 50 c. ft. ... ... ... ... 33 9 

Gunnies 50 c. ft. ... ... ... 37 6 

SImnac50 c. ft. ... ... ... 37 6 

Hides Salt Cow 14 cwt. ... ... ... 37 6 

Hides Ai's, Buff 17 cwt. ... ... 50 0 

Hides Ars. 14 cwt. ... . . ,,, 60 0 

43-9— Italian Ports. 


DUNKIRK (less 5% rebate). 
. ... Jiily-December 


SUEZ, PORT SAID. 

Gunnies, July-Dee. 50 c.ft. 


BOSTON, NEW YORK, rHILADEIPHIA AND BALTIMORE. 

(Contract Hates 1983). 

Jute 40 c.ft, ... ... .. fT'S 

Gunnies 40 c. ft. ... |S-( 

Shellac m Bags 13 cwt. ... ... ^8’*: 

Tea 50 c.ft. ... ... ... ... 

Skins in Bales 16 cwt. ... ... ... |l5*| 

Skins in Casks 20 cwt, ... ... $ 9 *i 


HIDES, SKINS AND LEATHER. 

(From our special coiTespondent.) 

Bangalore, July 18. 

The local Hide market is selling 16 lb— 18 lb wet salted 
cow hides mixed lots at 2 annas 3 pies per lb, the price 
having come down one anna per lb from 3^ annas 3 pies 
per Ib (wet). For Hides above 18 lbs, J pice per lb for 
each rise is deducted if they are lighter i pice per j^und 
decrease in weight is added — roughly 18 lb hides are being 
sold at about Rs. 2-8-0 per hide. 


PACIFIC PORTS (AMERICA) AND VANCOUTEEi 

July to December 1933, 

Gunnies 40 c. ft. 

Tea (l,<K)0ibs.) 


FLOUR. 

The market ruled quiet but steady. Following are the 
quotations: — 

. Rates per maupd 

Qualities— Bx/ Mills 


EAST & WEST INSURANCE CO., LTD 

Estd. 1913. 

Head Office; — Ea.$t 8z West Buildings, Apollo Street, 
Fort, Bombay. 

The last VALUATION REPORT reveals 

' certain striking features. , 

Surplus disclosed is nearly §1; tiines more than that 
disclosed at the previous valuation. 

1938 again a VALUATION AND A BONUS YEAR. 

It will pay you to take out a policy today. 
Agency terms are liberal—Treatment sympathetic. 

For pattieuiers upply 
The General Secretary, / 

, . E. I., D. Branch, : , : . The Manager, ; 

3 k 4, Hare Street, ' " , , "|i,ead Oflice. ; 

' ■ - CALCUTTA/". , \ . 


Patent Flout 
Superfine Flour 
Household Flour 
Soojee 

Atta B. ... 
Atta 2 

Atta K. , . 

Atta 3 , V;; 

Pollard 

Bran 


5 14 to 6 0 
3 10 to 5 12 
5 4 to 5 6 
5 10 to 6 ^ 

i ,.2 to 4 4 

flllllillp 
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ISUGAR CANE TRUCKS 


Four wheel or Double Bogie Type to suit 
any desired capacity 

Manufactuted by Experts at their Kidderpore 
Works, Calcutta,. 

The following can be Supplied from ready Stocks. 

Motor Trollies. 

Inspection Cars. 

Tank Gars. 

Platform Cars. 

Wagon Parts. 

Wheels & Axles. 

Roller BearingSu 
Self-oiling Wheels. 

Axleboxes. 

Buffers. 

Brakes.' 




Light Bails* 

Steel Sleepers* 

Track Fittings and Spares, 

Turnouts and Switches* 

Turntables* 

^^Easy” Turnouts* 

Factory Railways* 

Track Weighbridges* 

Paraffin Tractors. 

Steam Loeomotiyes^, 

Contractors to t — 

War Office, Admiralty, Air Ministry, 
Indian Stores Department, Crown 
Agents for the Colonies, H. M. Office 
of Works and many F'oreign Govern- 
ments. 


Robert Hudson (India) I 

Managing Agents* MARTIN & CO 
12, MISSION ROW, CALCUTTA. 
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constitution, we could only say that this kind of 
remark would be put down for sheer petulence by 
the Eritishars with whom they are now engaged in 
the gratuitous task of pleading Indians cause* 


(Continued from Page 177) 


Lord Salisbury. Our perenial optimists, Sir Tej 
Bahadur Sapru and Mr, A. Rangasw^-ami Ayangar, 
who are hopeful enough to get blood out of stone, 
referred, at this stage, to Lord Irwin’s declaration, 
saying that the whole subsequent trouble was due 
to Sir Malcom Hailey’s interpretation of it as res- 
ponsible government in the Empire. Now was Lord 
Irwin’s turn to intervene in the discussion. ‘^Did 
I say”, asked the Ex-Viceroy, in effect, ^^that Sir 
Maicome’s interpretation was wrong ? I rather think 
I should be wrong if I said that he was wrong. My 
much-discussed declaration dealt entirely with the 
realism of ultimate purpose. It made no commit- 
ments whatever with regard to the date.” If Lord 
Irwin, so universally trusted in India, did make a 
pledge, he would rather like us know now that it 
was a pledge of mickle mite. 


THE WILL TO PEACE . 

Once more India has seen the olive branch torn 
and trampled. After a session of an informal Con- 
ference of Congress leaders, of the proceedings of 
u’hich, there is a yet no authentic account, Mahatma 
Gandhi prayed for an interview with H. E. Viceroy 
with a view to explore the possibilities of peace. 
The request was promptly refused with a re-affirma- 
tion of the Government's position that there can be 
no question of treating with the Congress so long as 
the civil disobedient movement is not unconditionally 
abandoned. The Mahatma’s attempts to disabuse th^; 
Government of the whim that the Congress still 
holds out the threat of civil diobedience have failed. 
After two such rebuffs in quick succession j Tor wMch 
Gandhi ji is blamed by all his friends and followers, 
the Mahatma is pondering over a situation from 
which any lesser man would have fled in despair. 
The facts of the situation so far as the Congress is 
concerned are quite clear. In its own ranks there 
is a large volume of definite, if not, probably, deter- 
mined opposition to the revival of civil disobedience 
in any form. Amongst its sympathisers in the 
country the feeling is growing that the conditions 
in which the weapon of civil disobedience could be 
effective are of the past and that a change in strategy 
and tactics is called for. As for Government they 
have reason to feel they have seen the storm at its 
worst. Whether the victory might not prove to be 
of the Pyrrhic kind is a question which never occurs; 
to one in the first flush of truimph.. And so it hap-: 
pens that while Gandhiji is worried over how best 
he could give effect to the Congress will to peace,, 
the Government are content to repeat an oft-repeated 
formula, , ■ 


To return to the discussion in the Parliamentary 
Committee. Sir TejBahadur Sapru pleaded that he 
had never suggested that anyone was committed to 
a date. But he had the temerity to add : at this 

stage we are told that the declaration only means 
‘^responsible,’ I have nothing more to do with this 
constitution.” The following is the press report of 
the discussion that followed : 

Lord Kankeillour. 'They were the Viceroy’s words. 
They can be overruled by Parliament.” 

Sir Tej Bahadur Sapru : ^ "We attach much more 
importance to the Sovereign’s representatives and 
refuse to be drawn into hair-splitting distincetions 
between the Viceroy and Parliament. We take our 
stand on the King’s declaration.” 

Lord Salisbury: "Let there be no .mistake. We 
do not admit a pledge, except as a conditional pledge.” 

Lord Salisbury says that it was only a conditional 
pledge; and he does not want any mistake about 
it. We may tell Lord Salisbury that there can be 
no such thing as a conditional pledge; and let there 
be no mistake about it. If ^‘'oaths are straws, men’s 
faiths are wafer cakes,” all this make-believe of 
consultation and conference is futile and meaningless. 
In a heroic vein, Sir Tej Bahadur declared that he 
would have nothing more to do with the constitution 
if all that we would get were responsible government. 
Does he expect anything more ? Is there any differ- 
ence between responsible government as defined by 
Sir Malcolm Hailey and the seed of Dominion Govern- 
ment as now interpreted by Sir Samuel Hoare.^ It 
was clear that the White Paper scheme would be a 
retrograde move on the Montford Reforms. If the 
choice is between the existing constitution and the 
White Paper constitution, we would unhesitatingly 
vote for the present regime. In this view we are in 
the illustrious company, of leaders like Rt, Hon. 
V. S. Srinivasa Sastri and Mr. Sachidananda Sinha. 
The White Paper may be all that Sir Samuel and his 
friends claim it to be. But it is not what will facilitate 
the growth of a united India and a unified Indian 
nation. It is a scheme that will cause internecine 
warfare, that will set up section against section, 
community against community ; it is a scheme which 
gives little and takes away much ; it is a scheme 
which contains theoretical rights but practical checks 
and . safeguards on rights ; it is ,a scheme that will 
for ever destroy .all hopes of aself-governing, revi- 
vified and reunited India. We would take much 
less than wffiat is contained in the White Paper if 
it leaves with us much more, of what we have al- 
ready. Sir Tej Bahadur himself knew and realised 
that the White Paper scheme was all this. Yet his: 
hope of achieving the impossible got the better of 
his judgment and discretion. So you find the Saprus 
all gathered in London in the frui^ess mission of 
improying th^ if, pow and again, 

they '"exclaim, ’ in a stray* mbihenf ’df ^vid 'realism, ; 
that they would have nothing more to do with the 


For those who are not in the thick of the fray 
the unconditional abandonment of civil disobedience 
with a view to qualify for an interview with His 
Excellency may easily suggest itself. But it is''of 
scarcely less importance that the country at large, if 
not the Congress itself, should know what the Go- - 
vernmeiit have to offer to Congress as a reward of its: 
sweet reasonableness. We suspect, we are sure, that 
the Government have no concession to make to the 
Congress view point in regard to the new constitu-/ 
tion. To take part in the political life of India with . 
in the limits of the new constitution is not a privilege 
which Congress need get from the Government 
mediately and on bended knees. The test of all 
manner of statecraft lies in the actual working of the,, 
new constitution and it is inconceivable that congress 
men could be kept out of it. In a situation like 
this, though we confess we do not see any practical 
advantage to^ Congress .from continuing to hold 
threat of civil disobedience, we do believe that the 
Government have an obligation to give some indica^z 
tion of what they have to offer to a Congress w||bse^ 
views on the question of ref onus, they Undereinoni-';^ 
oitsly flouted on the occasion of the second Round 
Table Conference,, \ • 
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The Yokohama Specie Bank, Ld» 

^Registered in Japan.) 
(ESTABLISHED 1880.) 

Subsenbed Capital Yen 1O0»OOO^OOO.OO 

Faid*i}p Capital » 100,000,000.00 

Reserve Fund „ 117,300,000.00 

Head Olbce : YOKOHAMA. 

Branches 

Nagasaki, 

'•Nagoya. 

Newohwasg. 

New York. 

Osaka. 

Paris 
Peiping. 

Rangoon. 

Rio de Janeiro. 
Sasaarang (Java). 

San Franeifico. 

Seattle. 

Shanghai. 
Shlraondseki. 
Singapore. 

Sonrabaya. 

Sydney, 

Tientsin . 

Tokyo. 

Tsingtaii. 


Alexandria. 

Batavia, 

Berlin. 

Bombay, 

Calcutta. 

Canton. 

Changchum. 

Dairexi (Dalny) 
Fengtien (Mukden) 
Hamburg. 

Hankow, 

Harbin. 

Hongkong. 

Honolulu. 

Raiyuang. 

Karachi. 

Kobe. 

London. 

Loa Angeles. 
Manila, 

Marunoucbl 


^atcutla. Penang. 

Hrtweah Singapore. (Eeiantau; 

ISf 

^cmang) 

Kandy. 

Halle. \ , , , . 

^ Accounts. -'O pened and interest 

Rliowd at 1 per cent per annum on 
WicSithly balances up to one lakh of rupees 

f«r^«d period on terras wWcb may be asoer 

“■mfe^Banf' undertakes Trusteeships and 
Executorships. 

R D Cromartie, Manager, 

No 8, Clive Street, Calcutta 

• 21, Grand Trunk Road, 


S Howrxh Agency, 
^ Maidan. 


AiN&REW YULE & CO., LTD 

INSURANCE DEPARTMENT 

ROW " ■ • ' - 


ALL CLASSES OF INSURANCE 


No risk is too large for us to deal with. 
None too small for our interested attention 

Telephone: CALCUTTA 5286 


HUKUMCHAND INSURANCE CO., LTD 


Axithox^isied. Oapitsil— C>0s,00,000 
^ tip CJapital-^ 10,,00,000 ■ 

Board of Directors : 

a. Sir Sarupchaiid Hukumchaiid, Kt. (Chairman), 4 

Banker, Merchant ^ Mill owner. 5 

2. Eai Bahadur Hiralal Kaiyannml, Banker, Indore. 6 

Mt. Raikntnar Sinjgr Hnktimchand, Banker, Indore. 1 

' Mmaging Agents 

H.AJE8.TJI*CBCA.NI> HClJICtJMCi:-! AtSD At CO, 
SO, OlilViE STREET, CALCUTTA. 

The Company transacts all classes of Fire Insarance hnsincss. 


Mr. Pannalal Shatter, Banker, Calcutta. 

Mr. K.. C. Jail, M.A., U.B. Advocate, Indore., 
Mr. Sheokissen Shatter, Merchant, Calcutta, 
Mr, Deokissen Shatter, Merchant, Calentta 
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CENTRA!* BANK 
GOLD BARS ( FIVE 
TOLAS AND TEN 
TOLAS ) ARE AN 
IDEAL GIFT. 


CENTRAL BANK 
THBEE-VEARS CASH 
CERTIFICATES ARE 
AN IDEAL 
, INVESTMENT* - j 


WHERE IS THE BLACK HOLE? 

The Census Report of the Bombay City issued 
last week-end by Mr. H. T. Sorley makes piquant 
but painful reading. He points out that the average 
number of persons per room in one room tenement, 
which forms 81 per cent, of the total number of tene- 
ments, is 4.01, which, by Western standards, means 
too gross over-crowding and, even by Indian stan- 
dards of city life, jnust be called bad. On a further 
analysis, the position seems to be even darker. 33 
per cent, of the population lives in rooms occupied 
by more than five persons at a time ; and one per 
cent, in rooms occupied by over twenty persons at 
a time. Such conditions, says the author of the 
Census Report, must be more reminiscent of the 
black hole of historical memory than of any modern 
city pretending to sanitary living conditions. Turn- 
ing from percentage to actual numbers, 15,490 per- 
sons live in rooms occupied by 20 persons or over 
each. The number of persons living in rooms 
containing from six to nine persons each is 
256, 379, and the number of persons living in 
rooms occupied by ten to nineteen persons each 
h 80,133, '‘Thus even if all the persons occu- 
pying the rooms containing only five persons and 
under were free from over-crowding (which is the 
opposite of the real facts) it would still be true that 
352,002 pei’sons or 30.3 per cent, of the total popula- 
tion of the city are living in conditions of the greatest 
overcrowding”. Turning now to tenements, the fol- 
lowing are the relevant figures : Occupied tene- 
ments in the city come to 244,121, of which 197,516 
consist of only one room. One room tenements 
form 81 per cent, of the total tenements in the city ; 
and they are occupied by 791,762 persons or 74 per 
cent* of the population of the city. The average 
number of persons per room in this class of tene- 
ment is thus 4.01. The broad fact, therefore, is that 
out of every four persons in Bombay three live in 
single rooms and that in these rooms, with each of 
them, there are at least three other persons. What 
are these one room tenements? The average floor 
space available for each occupant in these tenements 
cannot be more than what can be covered by a small 
mat. The result is that the streets are used at 
nights as sleeping places. What else could one ex- 
pect from such over-crowding as is conclusively prov- 
ed in the Census Report? But, obviously, the street 
should not thus have to be used as a safety valve 
against house inadequacy* Mr* Sorley draws the fol- 
lowing general conclusions : 

**(1) If an average of more tlian two and a half per- 
sons per room were taken as indicating over-crowding 
in Bombay, 86 pei^ cent, of Bombay’s population would 
be considered to be over-crowded and housed so 
inadequately that the .streets have to be used uni- 
versally to supplement the sleeping accommodation 
which the houses themselves cannot provide; ^ ^ 

(2) 96 per cent, of the individuals composing Bombay s 

population do not know what having a room to them- 
selves means ; * 

(3) Only 4 per cent., of the population five in conditions 
which ensure reasonable ^ privacy an<i domestic 

. seclusion/* ... 

The total number of one-roomed tenemex^ 
returned, at this census is 197,516 as against 175,001 
in 1921. Of these 997 contain more than one family 
as against 3,126 in 1921. 65 per cent, of these 

tenements contain two families, and 18 per cent, con- 
tain three families. Single rooms containing more 

than three families are not few, / . ^ 

. * * 

Who is responsible for this.' state of affairs? 
.Whose duty is it to take definite measures fcr mitigat- 


ing, if not ending, this scandal? Can any city with 
so grim a record have cause for pride, however blest 
it may be in other respects? Is this appalling condi- 
tion of housing in Bombay attributable to ignorance, 
01 ' callousliess, or lack of a sense of social duty or 
civic self-respect, or lack of the necessary resources? 
It cannot be due to ignorance. Anyone who has 
lived in Bombay is made painfully and vividly aware 
of this excessive over-cro\vdiiig in a hundred different 
ways. The pow-ers-that-be, how^ever comfortably 
lodged themselves, could not be unaware of the slums 
where 96 per cent, of their poorer brethren live. 
Nor could we say that this scandal is to be explained 
on the score of callousness. Bombay is a city where 
have lived men of great generosity and vast charities. 
In no other city have the rich men and the more 
affluent of the middle classes set apart such large 
sums for public charity. As in the recent scheme 
of the Wadia brothers, -attempts on an organised scale 
have been, from time to time, made for providing 
cheap accommodation to the x>oorer classes. It, is 
true that a large part of the charities has been 
sectional. Nevei-theless, if a good fe-w sections' have 
philanthropists who look after them, the hardships of 
the general population are likely to be greatly alle- 
viated. ^ Nor could we say that social reformers are 
spax'se in number or lukewarm in enthusiasm in the 
Western Capital, And no citizen of any city has 
more thrilling and more genuine pride in his” place 
than is the Bombayite. Lack of resources is not a 
pleai that will hold water. When Lord Lloyd appealed 
for the loans needed for his wild-cat .schemes, there 
was no dearth of money. 

:*t i*e 

A small section of his schemes pertained to the 
improvement of the slums. Fairly considerable sums 
were spent on the building of chawds for labourers. 
But just as every project associated with that hot- 
headed and self-willed Governor had been hustled 
and rushed through without any proper investigation 
or careful scrutiny, so were the chawls built without 
any reference to their suitability for the workmen. 
The chawls are there lines and lines of them. They 
are all unoccupied. We have, on the one hand, a' 
preponderating majority of the population living in 
conditions to describe which, ‘over-crowding-’ is a 
mild word; we have, on the other hand, these' bleak, 
bald tenements unoccupiedi by men and haunted by- 
the ghost of vacancy. ■; 
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that the mortality among insured lives is improving, 

the basis assumed is sufficiently liberal. 

» » * 

The rate of interest assumed for purposes of 
valuation was 5 per cent. It is here that a remark 
is, perhaps, called for. During the past two years 
there has been a steady decline in interest rates, 
so that 5 per cent, for an average rate is somewhat 
too high. Though the rate of interest as calculated 
on the life fund and the share capital together actually 
realised by the company has been 6 per cent, during 
1932, a wider margin between interest actually earned 
and that assumed is necessary in order to ensure a 
safe estimate of the liabilities. The company, how- 
ever, seems to have had opportunities of making 
remunerative, but safe, investments and hopes to be 
capable of making such investments in the future 
also. 

■ ■# ■ ■ ■ . ■' 

The provision for expenses and profits is made 
at the rate of 19 per cent, for with~profit policies, 
17 per cent, for policies in the survival bonus branch 
and 14 per cent, for without-proflt policies. The 
provision is the same as at the time of the previous 
valuation, though the renewal expenses ratio has gone 
slightly higher by 1 per cent, during the period 

under valuation. This increase, however, is attribut- 
able to the abnormal trade depression, which resulted 
in a larger proportion of surrenders and lapses. A 
further provision for profits in the case of with-profit- 
policies has been made, which is expected to main- 
tain, in future yaluations, the rates of bonus declared 
at the present. The Actuary goes on to observe that 

compared with the size of your premium rates, 
relatively to those of other companies, your parti- 
cipating policy holders are getting quite a substantial 
rate of bonus’^. In order to ensure a still better 
result in future valuations he recommends a mode- 
rate alteration in rates of premium. An unhealtlpr 
competition for securing business by rate-cutting haS 
reduced the margin of profit to very narrow limits* 
The bonus rates of insurance companies have a direct 
relation to premium rates. A larger initial premium 
really results in increased interest earnings and in 
higher bonuses being declared. A scientific policy in 
this respect is absolutely necessary. 

* :je s|c 

The total surplus disclosed by the valuation, in- 
cluding the interim dividend already paid, is 


nprove housing conditions 
ve even diverted valuable 
houses for their workmen. 
•• -’ t to the significance 

the last sentence. Mr. 
that the inillowners 
than what was expected 
confirmed by a subse- 
which he gave the 


welcomed every effort to ii 
and that some of them hf 
business capital and set up 
We wish to draw pointed attention 
of the word "even” in C-- 
Currimbhoy seems to imply 
have done something more 
of them. This impression is < 
quent passage in the interview 
Times of India,', ■ • j 

“1 myself object to the attempt that is being; made 
to make millowners responsible for \ 

Bombay. Millowners are not the oMy 
There are other large corporations hke the Gas Company 
and the Tramway Company. 

ways, employing many thousands ; there is the Bomb^ 
Port Trust, a statutory body, and there are 
meut depattments such as the Boyal Indi^an 
Dockyard, Post offices and the Police Department, who 
have ^ many employees. None of these have made 
adequate wrangements for housing their employees. 
Outside Bombay, exceptin^r a place like Jam^edpur, 
where industry is located in an uninhabited pl^ce, no 
suggestion has been made to employers to attend to 
the housing of workmen. In the iJnited Kingdom any 
attempt to foist the general obligation of housi^ on 
the head of the employers would be resented.^ There 
it is regarded as the duty of the municipalities and 
local bodies who receive special finance and encourage- 
ment from Government”. 

It will, thus, be seen that the employers of labour 
do not feel that they have any responsibility in the 
matter of the housing of workmen. The latter have 
to accommodate themselves as best as they may. If 
the municipalities or the Government would take 
up the problem, well and good. If not, the indus- 
trialists, at any rate, would not wince* Their withers 
are unwrung. The gall jade, according to this inter- 
pretation, is the Bombay Corporation or the Bombay 
Government* 

* # * 

Now, what did the Bombay Government do? 
On the plea of Improving and developing Bombay, 
-crores on crores of rupees were raised and spent. 
‘ We have electric trains ; asphalt roads ; reclaimed land 
which merchant princes can buy 5 beautiful drives; 
rekplenden#t^^^CtriC lighting; central railway stations 
eiivy-of every other centre in 
this as part of the development 
prograrcttaei' The only item that the development 
programme did not include was the entire removal 
of the slum area* The rich men of Bombay have now 
better amenities, thanks to Lord Lloyd^s schemes. 
The poor men of Bombay have worse conditions than 
before; and after the bankruptcy caused by Lord 
Ll^d,, there is no authority, governmental or other- 
‘ which can find the resources for setting right 
the scandal. The conclusion is, therefore, this : 
When Mr. Sorley^s successor in 1941 comes to write 
his census report, he would have an even more pitiful 
tale to tell. 
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rUE ASIAN ASSURANCE CO. 

valuation of the assets and liabilities of 
, the “Asian” for the four years ended December 31, 

' f ' has disclosed a substantial surplus. In assessing 
the results of the valuation it is necessary to bear in 
mind the fact that the valuation has been made at 
a time when conditions in the money market impose 
: considerable extra care on the valuing Actuary to 

: arrive at a just and reasonable estimate of the position 
’:''‘%|^|lt^ipiW^any. The Actuaiy should not, on the 
allow an over-cautious policy to present 
tbp 'uglavowrable picture, nor, on the other hand, 
iffid a surplus," made possible by laxity in the prin- 
ciples of valuation. In the light of these observations, 
it is to be noted that the present valuation has, on 
the whole, been made on a just basis. The basis 
1^,:; ..fdopted for the valuation has been as follows : The 
fnortality according to the H, M. table has been 
gfej Ptmtued with an addition of 6 and 5 years to the 
for whole life and other classes of policies 
In\view of the Acttoary^s observation 
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American model, should examine the possibility < 
adapting these main ideas of President Roosevelt 1 
Indians conditions. Though President Roosevelt' 
programme seems to be of "an eminently practici 
character, there is still discernible in it the influem 
of different scliools of thought on questions c 
economic organisation. It has been aptly pointe 
out by a writer in a London financial daily that i 
formulating his scheme of revival, President Roos( 
velt had freely partaken of the ideas of Guild Socic 
lism. Fascism apd Technocracy. The influence ( 
Guild Socialism is seen in the insistence on tl 
formulation of codes of fair competition for ever 
given industry. For the Industrial Recovery A< 
provides for the imposition by the President of 
code of competition on those industries which fai 
for some reason or other, to produce one on a volm 
tary basis. The idea of avoiding all possibility < 
conflict between labour and capital tlnough tt 
insistence on higher wages, commensurate with tt 
increase in prices shows clearly that the achievi 
meats of Fascism in Italy are not altogether lost upo 
the American President. Even more than an 
specific act or policy, Mr. Roosevelt’s determinatio 
to deal firmly with “big business” is itself a tribul 
to the grit that Sgnor Mussolini has displayed in h 
government of Italy. The advocates of technocrac 
might, likewise, justly claim that the President 
indebted to them for his attempts to balance deman 
and supply and to order the general economic act 
vity of the nation as a whole. 

How far can India . emnlate the example c 
President Poosevelt in this matter? If we take th 
I)rogTamme of PrevSident Roosevelt in the , order i 
Avhich it is stated at the outset, inflationism takes tib 
pride of place. Logically as well as chronologicall 3 
the idea of devaluating the dollar takes precedeuc 
before all others in those developments in Atnerk 
which may be generally described as an incipiei 
revival. It is difficult to say how far an inflationar 
policy might be immediately effective in bringin 
about better conditions of trade. ^ In a countr 3 
where the speculative habit: is highly developed, tt 
anticipation of inflation would bring into being 
large scale buying movement which may be relie 
upon to take prices on to higher and higher leveb 
till there is reason to believe that the prospect < 
stabilisation is near. In India, however, where, th 
speculative markets are not so highly organised, 
sudden upward movement of prices is hardly to t 
expected merely from the possibility of inflaldoi 
Even if speculative movements should be afoot, ^ it 
more than doubtful whether the benefits pf a 
level of prices will reach^down to^ the masses » ; 

As for such measures as reduction of 
they can be effective only in a province like Beiigs 


Rs. 2,87,320. The Actuary has recommended a 
uniform reversionary bonus at the rate of Rs. 18 and 
Rs. 14< per thousand per year for whole life and other 
kinds of policies respectively. 

The company is to be congratulated on the pro- 
gress it has achieved since the last valuation. The 
first bonus declared by the company in 1926 was at 
the rate of Rs. 7-8 and Rs. 9 per thousand per year. 
Three years later in 1929, they were increased to 
Rs. 9 and Rs. 12 per thousand and now the company 
has been able to declare Rs. 14 and Rs. 18 respec- 
tively, thus practically doubling the rates in seven 
years’ time. The Actuary has rightly sounded a note 
of caution against excessive gratification on the part 
of the officers of the company at the results of the 
valuation. In these days of increasing competition, 
no amount of care and vigilance can be too much in 
the matter of efficiency of organisation and economy 
of expenditure. 

The surplus of Rs. 2,87,320 has been distributed 
as follows : According to the articles of association 
of the company ; to reserve fund, Rs. 3,453, to 
dividend to shareholders for the last four years at 
fi per cent, per annum free of income tax Rs. 48,868, 
reversionary bonus at Rs. 18 and Rs. 14 per thousand 
per year for whole life and other kinds of policies 
respectively Rs. 2,31,343, and to be carried forward 

. 4 :':" ' ,-" 4 « ■ ' ■■ ' 

By the time the next valuation becomes due, 
the Company would have completed 25 years, and 
the Directors are considering a special “Silver Jubilee 
Valuation” to mark the Company’s Silver Jubilee. 


WILL INDIA FOLLOW AMERICA. 

Last week we afforded in these columns an 
enquiry into the economic programme which Ml'. 
Roosevelt has framed for the American Government 
with a view to engineer a revival of trade. Our 
purpose in doing so was to stimulate the interest of 
the general public in this country in the attempts 
made by the Governments of foreign nations to 
improve the economic well-being of their subjects, 
and to set them thinking about the lines on which 
India also may make similar attempts at revival. 
There is, it , must be confessed, at the outset, little 
or no parallelism between present conditions in the 
United States and present conditions in India. To 
realise the gulf between the two, it should be suffi- 
cient to point out that, according to a board of experts 
in the U.S.A., that country has sufficient capital 
equipment to maintain the whole population, in 
comfort with no more than a seven hour day and a 
five day week. India can assuredly make no such 
boast. Despite this difference, the manner, in which 
President Roosevelt has sought to stimulate business 
activity and the exchange of goods and commodities, 
is not altogether without its value for those who are 
engaged in similar problems in India. The principal 
points about President Roosevelt’s scheme are : 

(1) Inflation, or rather a promise of infla- 
tion, w^hich encourages a: ffight from the dollar 
into commodities. 

{2j The re-organisation of agiicultural pro- 
: ", duetion and markets through a reduction ^ of 
\ acreage and the expansion of, consumptive 
demand. 

(3) The regulation of industry by the insti- 
tution in the case of each indusUy and trade^ of 
what is known as a code of fair competition 
providing for an increase of purchasing power 
through lesser hours and; higher wages j and ^ 

(4) The institution of large.^chemes of public 


111 reveals the best 

Im Service : For over 25 years “The Indian Mercantile’*, 
III has served the Indian Public with complete satk** 
^ faction. . : 

lllf ‘‘Dependable^’ is no exag|?erated description of„ 
llll this indigenous concern which has at r the time. 
Assets exceeding three times its paid-up capital and' 

n has paid, with rare exceptions, handsome Dividends 
since its inception. ' , . , 

K Lite policies issued by this Compan;^ are scientific^ 

B up-to-date and designed to meet individual require- 
ments at competitive rates of premium. 

II Ag^cy^ Terms are unique and treatment 

I THE INDIAN MERCANTj^&l'lf j, ^ 
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, It IS .essential, therefore, h^ 
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been neglectful of the interests of small industries. 
In fact, some of them have been hard hit by the 
changes in the duties following the Ottawa Pact. 
Our Tariff Board has spent the greater part of its 
attention on the cotton textile and steel industries ; 
and the protective duties levied in recent years have 
been mainly for their benefit. It is time that ex- 
pansion of productive activity in other lines is active- 
ly soitght for. ^ ^ ^ 

It is in the sphere of public works and expan- 
sion of employment to normal proportions that the 
Government can take steps which can have imme- 
diate effect. And it is unfortunate that it is just in 
this sphere that the outlook is growing darkei_. In 
his address to the Budget session of the legislative 
A.ssciiit)ly > H • Viceroy i^iiseci tlie liope tiist 

before long the Government would embark on a pro- 
gramme of new capital expenditure. He pointed 
out two reasons for such a course* One was the 
neglect of all development during the last few years, 
for reasons known to all* The other was the avail- 
lability of capital on terms on which it would be 
possible to employ .them with safety to the investors 
and profit to the Government. The Viceray also 
foreshadowed the Mitcliell-Kirkness ^ Enejuiry , the 
results of which were published a little later, and 
suggested that, as a result of the co-ordination of 
road and rail transport, the Railways might be en- 
abled to take on new schemes with more hope of 
tnnkinp* them a financial success. We were among 


where jute forms by far the greater part oi agii - 
tm-al pl-oduction. A government ! 

tbe interests of the people and endowed with yigoui 
and determination, would long before ^ trade 

comprelien^ve measures for regulating the 
in all branches. The fact that jute represents by fa 
the -neater part of Bengal’s annual output of wealth 
haliffact. been responsible, for the rncre^d 
niiserv that is noticeable in tins province. Ihe s- 

circumstance would have been o^thTures'^^nt 

province to resist the disastrous effects of the preSv-ui 
demessL. But in the nature of th mgs a compre- 
beLive scheme for the regulation of the affaiis of tlm 
jute trade would take time and must neces^iily 
left out of the scope of the present discussio . 

• In Industry,’ the problems in India ^e a stnkmg 
contrast to the problems in Amenca. _ While in the 
latter country it is a question of enabling the capital 
equipment to be utilised in Ml, in the fomer, the 
task is one of instituting new forms of activity and 
expanding those already in existence. It is happy ho 
recall that during the last two, three years India 
has not been wholly stagnating in the matter _ot 
ihdnstrial development. Thanks to the iinancial 
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and Germany and what is being attempted by Mr. 
Roc^sevelt in the U, S. A.^ Government will not re- 
consider their decisions and explore the scope for 
capital expenditure. It would indeed be well if all 
connected questions could be examined together and 
decisions made only with the utmost circumspection. 
But in a country, where the proportion of successful 
new projects to the total is lamentably low, an aus- 
tere attitude in the present juncture must be said to 
lack all grace. There were countless projects which 
\vere devoid of both immediate and distant advan- 
tages. That cap.ital projects at this stage of the 
country's economy haveaii immediate advantage, few 
wdll deny. The Committee of the World Economic 
Conference which dealt with this and allied subjects 
, discussed a motion recommending the institution of 

public works. The French Delegation was the au- 
thor of the motion, and it was Mr. Runciman who 
successfully opposed it. It is to be feared that in 
this as in so many other matters the Government of 
India are taking, the cue from the British Govern- 
ment at home. 

It is in regard to the question of expansion of 
employment that one comes across the most w’ooden 
ideas in this country. We are, for our part, convinc- 
ed that the time is come when for political and social, 
no less than economic reasons serious attempts 
should be made for the mitigation of evil of middle 
class unemployment. If we put this class foremost, 
it is not because of any bias in favour of this class 
but because of the recognition that unemployment 
among the mass of manual labourers is a far wider 
question and that cannot even touch the fringe 
of that problem except by a vast expansion of pro- 
ductive activity similar in scope to the Russian Five 
Year Plan. Besides for the masses of this country 
it is a question less of unemployment than under 
employment. It cannot for these reasons be dealt 
with in an enquiry into what may. be called on the 
analogy of the Monetary Sub-commission of the 
World Economic Conference immediate, measures. 
The problem of' middle class unemployment on the 
other hand Iqnds itself to consideration under this 
Imd. We are of opinion that the Commerce Mem- 
ber should take up this matter as his personal con- 
cern. ‘ Just as Mr, Ropsevelt has been able to make 
progress through direct contact of the administra- 
tion with the various industries, it .shoulcl be possible 
for the Commerce Member to persucde the various 
commercial bodies to adopt the principle of slightly 
reduced hours of work for the clerical staff and if 
necessary, a slight cut in salaries with a view to, re- 
lease a certain amount of work and pecuniary re- 
sources for absorption of the unemployed. As most 
of the people who are employed are doubtless con- 
tributing to the maintenance of their unemployed re- 
latives, the cut in salaries ‘ would only mean a regu- 
. larisaticm' of unemployment relief. Government them- 
selves should set an example in this regard by re- 
absorbing the men who have been thrown out of 
W'ork during* the recent retrenchment. And it is the 
duty of the Commerce Mernber , to plead Avith 
his colleague at the head of the Finance Department 
in this regard. Once such an example is set, it should 
be easy to. persuade public loc§l„ bodies and private 
: ; ; . business corporations to follorv suit. The sheltered 
industries have-. an indisputable obligation to meet 
• T-'. the public -requirements in this regard. And, as for 
, other pri^^ institutions, it must be remembered : 
: that there are many,, others which take, the utmost 

■; . .advantage of the "fact that the factory 'Act does not 

■ ‘ npply to clerical establislinients. -Onpain of extend- 
ing State regulation to this sphere, ttey .should., be 
persuaded to increase their establishment by^ a stipib 
iated percentage. The advantage;!. o|;.afordiiig such 
relief to a class which is in reality .the most depress- 
...... ■obvioTO?#--%ed;exaggera-.^ 

-We" 'trust that''our%'prO"^°®-^^' with 


STRAWS. AND WAFER CAKES. 

Sir Samuel Hoare has been particular that 
Indians should know his exact mind; and^ towards 
this end, he has been giving evidence in the frankest 
manner before the Joint Parliamentary Committee. 
Most people can appreciate frankness ; but few have 
any leanings for brutal frankness. We should think 
that there has been brutal frankness in the state- 
ments made by Sir Samuel. It is good to know 
where we stand. For this mercy, much thanks. But 
why should there be any objection if, when we know 
where we stand, we have feelings of extreme dis- 
quietude about it? We have learnt a lot from Sir 
SamuePs evidence ; but it has been a painful and 
saddening learning. In the course of the proceed- 
ings, there were quite a few piquant observations 
on the different kinds and shades of a pledge. One 
would have thought that a pledge, in its very con- 
ception, is SO sacred that mental reservations or con- 
venient qualifications are incompatible with a gen- 
uine pledge^ Either a pledge is a complete and 
full pledge, or it is no pledge at all. A conditional 
pledge is a contradiction in terms. You cannot 
have a half-hearted apology or reluctant forgiveness 
or moderate chastity or qualified oath. In all these, 
it must be either sixteen annas quality or nothing. 
In his eAudence, Sir Samuel suggested that the. White 
Paper contained the seeds of Dominion Status, as- 
suming that Indians distinctive conditions would 
eA^entuaiiy be removed, Mark the word, ‘seeds*. 
From seeds to seedling, from seedling to plant, from 
plant to tree is a laborious process — a process Avhich, 
perhaps, this generation and the next few may not 
live to see. However, one should be grateful even 
for the seed as the White Paper itself does not men- 
tion the phrase ‘Dominion Status* even once.. May 
we not infer therefrom that Sir Samuel has 
respect, made an advance on the White Paper ? 

^ ^ ^ 

This seed of Dominion Status provoked from the 
Archibishop of Canterbury the question : Does it 
follow that because India has not the same constitu- 
tion as the other Dominions, she is to be debarred 
from Dominion Status ? Another brutal frank per- 
son in the Committee is Lord. Salisbury who took 
upon himself the responsibility of answering the 
Archibishop. Who Avili say that the White Paper 
has any resemblance to Dominion Status— answered ' 



NEWS OF THE WEEK 


Mr. Walter Ruiicitiiaii threw a wet blanket on 
the French proposal for public works by international 
loans. Britains recent capital expenditure of 
millions on works to relieve uhemployment, he said, 
had been unduly expensive and was not likely to be 
repeated. He discouraged the idea of Britain lend- 
ing to other countides for the carrying out of the 
proposal. The Chairman, M. Colijn then decided 
to refer the matter to the Bureau with the remark 
that further action was to be postponed sine- die, 

A breeze occurred during the discussion on 
Soviet Draft Economic Truce Resolution when Mr, 
Connolly (Ireland) who supported the Soviet Motion, 
attacked the Atiilb-Irish Tariff war. A sharp 
exchange of words took place with the Chairman, 
after which Mr. Connolly retired still fiuniJig^ 
Mr. ConnoUy^s statement covered the whole back- 
ground of the Anglo-Irish disputes. He declared 
that an abnormal, special discriminatory tariff 
. operated against the Irish Free State. 

July jj. The World Economic Conference Sub- 
commission on permanent measures for the re- 
establishment of an International monetary standard 
adopted the following three resolutions. 

The provision of an international gold standard 
the second declaring that 

The Bank of. International Settlements should 
play an increasingly important part in co-opcration 
with central banks not only by improving contact 
but also as an instrument for common action ; and 
the third emphasizing. 

The importance of adapting central banks in 
certain agricuittu“al countries to the special economic 
conditions of those countries. 

The United States’ delegates did not oppose the 
resolutions. The Sub-committee are expected to 
linisli their work this week. A plenary session to. 
decide the future of the conference will follow and 
it is possible that the conference will re-assemble at 
Geneva in autumn. 

July 17 , The future of the Economic Con- 
ference is still uncertain. There are proposals from 
New York suggesting the reconvening of the Con- 
ference at VVashington. Meanwhile the larger 
countries should seek an agreement among them.- 
selves through diplomatic .channels. The American 
Delegation in London is reported to favour an in- 
definite recess leaving the Bureau to decide the date 
of re-convening. 

July jS, a dead lock arose in the sub-com- 
mittee of the World Economic Conference following 
the strong opposition by India,- China and Spain as, 
large holders to the suggested agreement' with the 
-silver producing countries for the limitation 0 I 
Arbitrary vsales of Silver. India is also ex|>ected to 
take a stand ageist any proposal for the Hmitation- 
of coffee production rvhich is to be examined by a; 
Special Sub-committee_ of the Conference.. Any.; 
scheme drafted will be submitted to the importing 
countries. There were further conversations yest^r-- 
day between the representatives of the 
wheat growing countries and the Danubian countrte ; 
and they are reported to have arrived at a tentative-; 
’agreement." It is .understood that the_ figure 
upon is 50 tnilHon bushels. , ' ’’ 

Proposals for , teorg anfeing the WorM%' sugar-/', 
supply ‘hay^ been submitted to the the - 

international sugar which' that 
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LAST ROUND IN STABILISATION 
CONTEST 


DRAFT AaRBEMBNT AND ROOSEVELT»S REPLIES. 

We give below tBe draft proposals re stabilisation and 
the two successive statements of President Roosevelt in 
'reply thereto, ,* 

The Joint Declaration submitted on June $Q, by M* Bonnets 
Mr: MdcDoTiaM and Professor Moley for President 
Eoosevelfs approval, 

1, The ;nndemgned Governments agree that: — 

(a) It is in the interest of all eoncerned that stability 
In the international monetary field be attained as quickly 
as practicable ; 

^ (h) that gold should be re-establi$hed as the inter- 
national measure of esichange value, it being recognised that 
parity and time at which each of the. countries now oM 
gold could undertake to stabilise must be decided by the 
respective Governments concerned, * \ , 

. .2. .'-The signatory Governments whose currencies are on 
on , the gold standard rC-assert tha^tit is .thri*^. determination 

■ ■ 1 .at the e3dst‘^ 
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countries with large sugar iiiiports should stabilise 
their home production at the present level in order 
to prevent the reduction of imports. The proposals 
include the restriction of production to home con- 
sumption by countries hitherto producing only 
that quantity ancl limiting of exports to present levels 
by countries not belonging to the international sugar 
agreement. 

Certain bilateral trade pacts have been concluded. 
.Portugal, the Swedish Government and six other 
governments have agreed to enter into negotiations 
with the United States, with a view to concluding 
"Trade pacts. 

July IQ. Arrangements for winding up the 
World Economic Conference before the proposed 
recess are nearly ready. The public plenary session 
will be held on July 27, after which the final meeting 
of the Bureau will be held. 

Meanwhile the conference has failed to secure 
the international control of silver. A greater use of 
silver for monetary circulation is advocated but the 
question of restriction of sales, to which India took 
strong exception on Tuesday, is left open for dis- 
cussion by the producing countries. The proposal 
that the Council of the League of Nations should, at 
its next session, fix a date for an international diplo- 
matic conference of all importing and exporting 
countries colicetned, was approved this afternoon by 
the sub-commission of the world conference on 
indirect protectionism. The proposal is being sub- 
mitted to the Bureau. 

July 20 , The silver Sub-commission of the 
World Economic Conference has adopted a report 
.advocating an agreement between the silver produc- 
ing countries, and countries which are large holders, 
with a view to mitigating price fluctuations. 

The resolution requests other nations to refrain 
irom further debasing the silver coinage below . the 
fireness of 800/1000, and recommends the substitu- 
tion of silver for low value paper currency. But 
Governments will have liberty to take any necessary 
Action to prevent the flight or destruction of silver 
coinage if it rises above parity. The recommenda- 
tions lapse in April next, unless a silver agreement 
is . reached, which, itself, must not extend beyond 
1937. The coffee, Tin and Sugar Sub-committees of 
■the Conference have wound up and issued reports. 
The first shelves negotiations temporarily. 

The second exhorts producing countries to 
adhere to the control scheme on the basis of a fiat 
rate quota, urging eaidiest action and recommending; 
to the countries concerned to nominate representa- 
tives to negotiate quotas with the International Tin 
Committee. 

The third report requests the Bureau to continue 
negotiations. At the financial meeting of the latter 
committee the Cuban delegate withdrew his scheme 
of world-wide restriction of production in the face of 
innumerable objections to it. 


ing gold parties within the frame work of their respective 
monetary laws. . 

3. The signatory Governments whose currencies are 
not on the gold standard, without in any way prejudicing 
their own future ratios to gold, take note of the above de- 
claration and recognise its importance. They re-affirm as 
indicated in paragraph 1 above that the ultimate object of 
their monetary policy is to restore, under proper conditions, 
as international monetary standard based on gold. 

4. Each of the signatoiy Governments whose currencies 
are not on the gold standard undertakes to adopt the 
measures which it may deem most appropriate to limit ex- 
change speculation, and each of the other signatory Govern- 
ments undertakes to co-operate to the same end. 

5. Each of the undersigned Governments agrees to ask 
its central bank to co-operate with the central banks of 
the other signatory Governments in limiting speculation in 
the exchanges and, when the time comes, in re-establishing 
a general international gold standard. 

6. The present declaration is open to signature by 
other Governments whether their currencies are on the 
gold standard or not. 

The following statement was transmitted yesterday by 
the American Delegation to the World Conference to the 
Secretary-General of the League of Nations : — * . 

The President has made it clear that he saw no utility 
at the present time in temporary stabilisation between the 
currencies of countries whose needs and policies are not 
necessarily the same. Such stabilisation^ would be artificial 
and unreal and might hamper individual countries in 
realising policies essential to their domestic problem. He 
urged the Conference to seek^ consideration of its funda- 
mental task of facilitating policies by the different nations 
directly, not to temporary expedients, but to mitigating 
evils of the present economic situation. 

In the hope that the United States may be of help to 
the Conference, to whose success and friendly co-operation 
the President continues to attach the greatest importance, 
it may be useful that we should develop this thought some- 
what more fully. 

The revaluation of the dollar in terms of American 
commodities is an end from which the Government and 
the people of the United States cannot be diverted. We 
wish to make this perfectly clear; we are interested in 
American commodity prices. What is to be the value of 
the dollar in terms of foreign currencies is not and can- 
not be our immediate conceim. The exchange value of the 
dollar will ultimately depend upon the success of other 
nations in raising the prices of their own commodities in 
terms of their national moneys and cannot be determined 
in advance of ome knowledge of such fact. There is nothing 
in our policy inimical to the interest of any other country, 
and we are confident that no other country would seek to 
embarrass us in the attainment of economic ends required 
for our economic health. 

When the currencies of those great nations of the 
Continent of Europe — ^France, Italy and Belgium — depre- 
ciated over a period of years, there was no criticism from 
the United States, nor did we criticise their ultimate de- . 
valuation. And when Great Britain and the Scandinavian, 
countries went off the gold standard there was only sym- 
pathetic understanding in the United States. 

Great Britain has been off the gold standard for nearly 
a year and three-quarters, and the United States has been 
off for less than three months. Nevertheless,, we are glad 
to be able to associate ourselves with the ■ statement, of 
British policy mside yesterday, July 4, in the House of Com- 
mons’, by the Financial Secretary to the Treasury, wheA, .. 
speaking in the name of the Chancellor of the Exchequer^? 
he said; — 

“My right hon. friend has on a number of oCcarions, 
expressed, the view of His Majesty’s Government that, 
although a return to the Gold Standard might be our 
ultimate objective when proper conditions were assured, 
we must reserve complete liberty to choose both our,. . 
own time arid parity. He does not think he can ^ 

fully add anything to that statement mmJ* 

If there are countries where prices and costs are already!' 
in actual equilibrium we do not regard it to be the 
of the Conference, as it certainly is not the purpose of the ! 
American Government to persuade or compel them to pursue 
policies contrary to their own conception of their own 
interests.. . . ■ ‘ ‘ 

It is not sufficient to escape from the present evils. But 
it is our duty to consider together how to avoid their recur- 
rence in the future. The first task is to restore prices to a 
level at which industry and, above all agriculture, can ; 
function profitably and efficiently.. The second task is 
preserve ^the stability of the adjustment once achieved^. 

, , part which gold' and,,, silver ' should play,., .after:.: 
has been secured, would seem a further sttbject^td'^' 
consideration by the Conference. 

We conceive, therefore, that 

justify the .assembling of 

and as deserving of explori^tioh 
weeks ago; and we find it 
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the place o£ the Reserve Bank." You then ci.anu to be 
equally in touch with well-infoniied circles and add that 
5 >ou have never heard this question .seriously asked by 
anvone. In the next breath, yon say that Sir Pursholtamdas 
Thakurdas was the only member of the Hilton-Young 
Commission who belived in the possibility of the Imperial 
Bank being converted into the Reserve Bank. You also 
“think” that the late Mr. B. F. Madan supported this view. 
Well, it seems to me that there is “poor draft.smanship” in 
an article which, in consecutive sentences, can make those 
two entirely contradictory statements. Possibly, yon do not 
think very much of Sir Purshottaindas ihakurdas or the 
late Mr B. F. Madan. I, myself, 1 regret to say, know- 
little of the latter, but the veriest child cannot fail to be 
aware of the fact that the former represents a very_big 
school of thought in matters affecting hnance and haiiking 
on the other side of India. Calcutta is not the only husmsss 
centre in this country, much as Hitchers like to think so 
Mark you, I do not say that Mr. Pochkhanawala is right 
in all he has written. But I do most emphatically state 
that you are wrong in much of your criticism. 


RESERVE BANK OF INDIA 

AND 

Mr POCHKHANAW ALA’S MEMORANDA 


TiaE Editor. 


Indian Finamse. 


Haven't! you rather put the cart before tlie iiorse r 

Jjx Clive Street Gossip, in your issue of June 24, you 
tear Hr. Pochkhanawala's ^ Memorandum to pieces. Isiot 
until three weeks later do you publish the text of the 
Memorandum. Now, I am not a betting man but I am 
willing to lay a wager that at the time when your criticism 
appeared, not one in^ ten thousand of your 
the Memorandum. It ...f th:.: 


appeared, not one in ten thousand of your readers had seen 
the Memorandum. The result of this must inevitably have 
been that your readers have judged the Memorandum by 
the remarks you made about it, not having the Memorandum 
itself before them to enable them to forin an independent 
opinion. There might have been no harm in that, had your 
criticisms been just. In my opinion, they are very far 
from being so. 

If you will permit me the space, I propose to take the 
points you endeavour to make, seriatim^ and to attempt 
to shew that, in many respects at least, you have been 
unjust and unfair. 

You commence by saying that few of the members of 
the Reserve I^ank Committee now sitting in- London know 
; ^ even the A. B. C. of such a Bank, and, from that state- 
proceed. Jo argue ithat there is no use in trying 
; of .such a project. Frankly, I 

cannot follow the logic of this, if, indeed, there be any 
logic in it. To use your own simile, not only few children 
but no single child knows the A. B. C. of the alphabet when 
it receives its tet lesson. Would, you, therefore, on that 
, account, refuse to make any effort to teach it ? 

Mr. Pochkhanawala does not appear to you to foe 
particularly qualified for the role of a teacher. Well, you 
are, of course, entitled to your own opinion but I should 
like to know who you think- is so qualified if it l>e not 
Mr. Pcxhkhanawala. Throughout the length and breadth 
of India, he is known as a man' who has built up, in the 
"• face of the greatest opposition, a banking institution that 
is the admiration of all who are qualified! to express an 
opinion about banks, and, iii that word ^^all", I include 
Fnglish bankers. One may not, it is true, always see eye 
to eye with him, but it is absurd— 'forgive me if I write 
strongly but I feel strongly — ^to say that he is not qualified. 

You ^‘cannot account for the poor draftsmanship, half- 
baked ideas, impracticable proposals and leek of precision*' 
, which find in the Memorandum. To- my mind, the 
wonder is that the Memorandum, or rather the Memoranda, 
for tlaere are two of them, are so well written, so complete, 
: so replete with definite suggestions and so precise on such 
' a number of points. I do not suggest that they are perfect. 
But Mr. Pochkhanawala is, as you cannot foe unaware, a 
very busy man and it is nothing short of astonishing that, 
in the midst of his multifarious duties, he should have 
found the time to draft these two Memoranda. 

; - f L; : After stating that the original Bill undeiw'ent a large 
ntimber , of transformations and was eventually throwm on 
the dust heap, you proceed to argue that it is useless to 
oner any comments on any specific points and to state that 
such comment should be held over till the Government 
have shewn their hand and placed on the table their concrete 
suggestions. Why is it useless to do so now? If, during 
warfare, generals ate in consultation with regard to what 
their next move should be, and if, without liavmg any 
idea of what plans, would eventually emerge, another party, 
who has knowledge of certain pitfalls that lie in the way 
of an advance, warns those generals of such pitfalls, is he 
to be blamed for doing so, on the ground that he did not 
know whether it was the intention to advance or retreat ? 

. ]Wotild he be lacking in his duty if he failed to give 

such wamihg. And so with Mr, Pochkhanawala and bis 
Memoranda. It is useless to shut the stable door after the 
horse has got free. Yet that, apparently, is what you 
would have Mr. Pochkhanawala do. 

With no desire to be discourteous, I am afraid I must 
accuse you of that very lack of precision with which you 
cliarge Mr. Pochkhanawala, You quote his statement that 
*^very often, in welhinfornied circles, the question is asked, 
whether or not it would be possible to tranvSform the exist- 
ing Imperial Bank of India, by eliminatitif^ its commercial 
:4finktng departments, in a way as would satisfy the public 
;Mrpeneral and the commercial community in particular, 
bank% own sharehoidera, into a body able to take 


Having commenced your tirade by saying tnat it was s 
utterly useless to make comments about a Bill that had 
been discarded, you now proceed to quote that very Bill 4 

in order to prove that Mr. Pochkhanawala 's fears that j 

the Reserve Bank mav compete with other banks in the .'J 

matter of the receiving of deposits on interest are 
groundless. Not content with this, vou, in your detennina- r; 

txon to pick holes in every word. Mr. Pochkhanawala has ^ 

written, proceed to emphasise your point by adding *T'jy 
way of answer, I have quoted the assurances already | 

contained in the provisions of the earlier Bills. no, | 

Mr. Bditor. Out of your own mouth you are convicted. | 

You cannot '^have it both ways**. If, as you have asserted, J 

the earlier Bills have been scrapped, lock, stock and barrel, ;y|, 

and if, on that account, it is sheer waste of time aw - 
energy to formulate, and communicate^ to the Committee J 

in London, any views in connection with the Bill that is 
to he prepared, if such views are/ based on the earlier Bill, ,, 

then you cannot utilise the provisions of such earlier Bill 
to refute fears that may be entertained that the new one 
will contain certain dangerous clauses. 

You appear to think that one may as well be hung for 
a sheep as for a lamb, for, having once thrown over your 
own contention that it is entirely out of place to talk 
about the old Bill, you again do so in dealing with the 
question of the business the Reserve Bank may and may 
not do. You devote four paragraphs, quoting 'expensively 
from the original Bill, to prove that Mr. Pochkhanawala's 
fears of unfair competition by the Reserve Bank, in certain . 1' 

respects, are groundless. May I remind you that that Bill , 
is on the scrap heap. Also, that you cannot have your - /.>/, 
cake and eat if ; in other words, that you, cannot use an 
argument to prove one cqiitentioti and the same argument r 
to prove the exact opposite ? . } ) 

Coming to the point of increasing competition 

which Indian Joint Stock Banks will have to encounter - 

from the Imperial Bank**, I find that you are entire ' 

agreement with this part of the Memorandum.** And this 
is where I must cross swords with both you and him. The 
subject is a big one^ and, perhaps, too lengthy to be dealt 
with in this letter, in particular, in view of the fact that ; 
my object in w-riting is to endeavour to shew that you ", 

have been unfair to Mr, Pochkhanawala, so that I do not : ' 

feel called on to discuss sk matter on which you agree with 
him. I will say this much, however, that it serves no 
purpose to cry *'We are very poor man.** You, yourself, “ 
more ^or less, make the same statement when you call . , ; - 

attention to the fact that the^ most serious handicap in thb* 
way of anyone who wished to help Indian Banks was that ' ' 
tlie banks themselves would not co-operate for a common 
plan of action; that there exists mutual jealousv and that, ' 
even when a grave situation threatens, they wdll not wake . ^ 

up from their apathy and indifference. Ho one, however, /'y- 

can make the last accusation against Mr. Pochkhanawalar ' 
Your own biography of him, appearing in a recent issue of' 
Indian Finance, is a sufficient refutation of any, 
Buggestlon. ’ '■ 

I have written somewhat strongly for the reason that 
I feel strongly. Fven if Mr. Pochkhanawala is not **p^*#^ 
cukriy aualified for the role of a teacher;** eyen 
drafted the Memoranda in }*k great hurry and without;Pf 
necessary references at hand** and even If It displays 
draftmanship, half-backed ideas, '■ ImpracticaMe 
and lack of precision,** no single one of wMoh contentibiff 
do I admit, 1 feel that, 'so far from critidsm, foe JS 

the gratitude of all Indigenous bankers fOT' putifeg 
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Indian cotton growers^ when the new crop comes to be 
marketed, should the boycott persist till then. It is a 
well-known economic maxim that the price of the export- 
able surplus governs the price of the whole crop ; and 
according to the ever present dip in prices, the loss to the 
Indian cotton grower would run to the colossal figure of 
Hs. 6 crores (60 lacs hales = SO lacs candies at Es. 20/- per 
candy =Es. 6 crores) which he can ill afford at a time 
when the world jDrice of cotton does not leave him enough 
to meet even his cost of production and fixed-charges 
such as land revenue etc. 

As against this huge loss of Rs. 6 crores to the cotton 
grower, what is the relative benefit to the Indian mill 
Industry? Let the Industry answer. So far results 
of any appreciable benefit to the Tilili Industry are not 
perceptible, while the dip of Es, 20 /- per candy in cotton 
prices is a fact which stares one in the face and cannot 
be gainsaid. On the contrary,* the decline in cotton prices 
seriously e:Kects the already crippled purchasing power of 
the masses and be it remembered 90% of the Indian 
population live on agriculture. It is, therefore, scarcely in 
the interests of the Mili^ Industry to seek an advantage 
for itself in a way that impoverishes the potential buyers 
of its cloth out-put. 

Let us, therefore, concern ourselves less as to how 
the boycott will tell on the Japanese cotton Industry (it 
can look, and it has very well looked, after itself so far) 
and think more soberly of its effects and consequences 
nearer home if it is allowed to drag on through sheer 
obstinacy and refusal to face facts, A sort of compromise 
oT via media must be found in the best interests of both 
India and Japan before the next crop comes on the 
market. The proposed visit of the Japanese delegation 
to Simla in August affords a welcome opportunity to end 
the dead-lock and it is to be hoped both the Indian 
Government and the Indian public will receive their best 
customer of Indian cotton w^.h proper courtesy and in a 
fair spirit of ‘^give and take’^ and not shut the door in 
his face to the irreparable loss and ruination of the Indian 
cotton growing industryj the most important and largest 
agricultural occupation of India. 

Yours etc. 

T. M. ■ ■ 

Bombay : 

July 13, 


Yours, etc., 
ENGLISH BANKER. 


JAPAN AND INDIAN COTTON 


FACING FACTS 


The Editor, 

Indian Finance, 

Bear Sir, ' ■ ' 

I see, Sir, it is becoming the fashion to deride the 
Japanese boycott of Indian cotton and treat it as a ''mere 
bluff'* so much so that even a sensible man like Mr. Lakhmi- 
das Eowji Tairsey indulges in a sportive fiing at the 
Japanese boycott while discussing the Lalbaug market 
affair in a local paper. 

Since facts are stronger than any theories or argu- 
ments, it is best to let facts speak for themselves. 

Eoughly speaking, India produces 60 kes bales of cotton 
annually, bf this 30 lacs bales are accounted for by Indian 
mills and other domestic uses. The remaining 30 lacs bales 
are exported annually, roughly as under: 

15 lacs to Japan 

5 lacs to China (where there are many Japanese 
mills) 

8 lacs to Continent 

2 lacs only to England. 

, Thus, India has a huge exportable surplus (50% of her 
total production) which cannot be absorbed in India for 
years and years to come. It may also be noted that in 
spite of all^ the boosting of the Ottawa agreement and of 
the increasing use of Indian cotton by Lancashire mills, 
Lancashire stands as the least important bxxyer of Indian 
cotton. Besides, Lancashire wants long-stapled cotton, of 
which the Indian supplies are barely 50% of Ihe needs of 
Indian mills themselves, who, in their turn, have to import 
nearly 4* to 5 lacs of foreign long-stapled cotton for their 
requirements. 

As against this, Japan buys mostly short-stapled cotton,- 
namely, Bengals and Omras (suitable for 10 to 16 counts 
^^ning) of which very little quantities are being xxsed by 
l^Sian mills, which g<snerally spin 20 counts and over, 
as most of the mills are both spinning and weaving. 

It' will be seen from the above that Japan buys just 
the types of cotton which it exactly suits India to sell ; 
and the trade, therefore, is for the benefit of both the 
contracting parties and equally needed by both. It is little 
use saying that Japan needs Indian cotton and ignoring 
the fact that India is equally anxious to sell her surplus 
produce. 

Be it also said to the credit of the Japanese cotton 
traders that in all their txventy-five years of growing trade 
in Indian cotton, they have behaved magnificently in the 
cotton trade circles. In spite of their heavy purchases for 
export, there has not been a single instance when Japanese 
interests have tried to manipulate the market in their 
favour. Not even in their worst calamities like the terrible 
earthquake and its aftermath has any Japanese firm failed 
in India, leaving any outstandings worth the name. In the 
cotton trade, Japanese disputes, arbitrations and/or litiga- 
tion can be said to be conspicuous by their absence^ Indian 
mex'chants have, at times, made a grievance of Japanese 
traders paying better prices in the up-country markets 
than in Bombay ; but this direct buying has necessarily 
resulted in better prices being paid to the. actual growers 
of cotton by eliminating the middlemen’s profits. Hence 
the protests even from so inarticulate a section as the 
growers. The -Japanese buying has not only resulted in 
better prices being paid to growers but is also responsible 
for the increase in acreage and growth of Indian cotton in 
recent years, especially in the large tracts of Berars, 

E andesh, C.F. and the Punjab* 

Already, even though we are at the fag-end of the 
cotton season, when the bulk of the crop is marketed and 
stocks are relaHvely small, the Japanese boycott has driven 
prices at least Bs. 20/- per candy lower than tk relative 
pa^rity with American cotton previous to the boycott. The 
^eet is Jikoly.tOabe more calamitous for 
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The Economic Foundations of Fascism : ^ Bu 
Paul Einzig : MacMillan Co., LA. : 7s. 6a. : 
156 pages. 

Everyday brings its new recruits to planned 
' economy. The convert surpasses, in zeal, even those 
Who are born into the faith. Sir Arthur Salter is the 
. most outstanding figure amongst the band of new 
OTithusiasls for “plan” in national and international 
economy. Sir Basil Blackett sees himself led on to 
a recognition of the necessity of 
for plan in monetary affairs. Lord Melehett, though 
undoubtedly one of the favoured sons of traditional 
iudividualisnij ha& yet too keen a sense ^ of reality 
not to recognise the superiority of planning to the 
ihsufierable anarchy of latssez faire,, He was among 
the first of British writers on modern economic pro- 
blems to hold up Soviet Russia and Fascist Italy 
as a model for individualist Britain to copy. Into 
this circle of economic realists has now come Dr, Paul 
Einzig with his latest work on the Economic Fo^mda- 
tions of Fascism, Dr. Einzig, we are told, stayed in 
Italy with a view to study the principles, practices 
and concrete results of Fascism in the land of its 
origin* I am not aware that Mr. Einzig has betrayed 
toy towai:ds socialism in any of his early 

:writings. iPIds to advocacy of Fascism, 

as we have seen in the work under review, is a new 
development, it is a high compliment to his open- 
ness of mind and receptiveness to new ideas. But 
his acceptance of Fascism is not restricted to those 
principles of planned economy which have a special 
appeal, value and force during the present depression. 
Few, if any, of Signor Mussolini^s followers could 
have outdone Mr. Einzig in the admiration of the 
tenets and achievements of Italian Fascism. In his 
introduction, Dr, Einzig emphasises that in writing 
his book *‘^he has pursued no political object, that 
he belongs to no political party and intends to remaui 
outside politics/^ This may be true in the sense that 
Dr. Einzig does not intend Ms book to be the means 
of propaganda for the establishment of a Fascist 
regime in Great Britain. But there is no evidence 
, that Mr. Einzig does not approve of the political 
methods adopted by the Fascists in Italy. In the 
\ . sphere of finance and industry, the author shows a 
^ preference for the indirect control exercised 

by the Fascists on banks and industry to the more 
jErank systems of control in force in Germany and 
other countries. Dr. Einzig is not disturbed that 
the control of banks and industry should be main- 
^ ■ tii^edy through the punishment of erring bankers 

tod fi^ustrialists on a charge of *^crime against the 
■ Fascist regime^^ That a thorough-bred Britisher 

. should give such warm approval of these methods 

is somewhat disconcerting to those who see nothing 
.r V " between the rule of the law and the 

" enforcement of plan in national economy. I do wish 
; that Dr. Einzig had restricted his approval and 

’! appreciation of Italian Fascism to its recognition of ' 

plan and the extent to which it has been ; 

I its aims. 

il I ih justice, be said that nowhere is this 

'' i|:- approval of ■ 'the* ^ethdds ' of Fascism wholly explicit. 

Nor does Dr. Einzig Expatiate on the political theories 
of Fascism. The political aspect has been referred 
to only in so far as it is necessary for an understand- 
ing of Fascist economy. He even expresses a mild 
..V disapproval of the dark side of Fascism, its exaggera- 
, t|on of nationalism to the point of aggressiveness 
ards the neighbours, the sanctifieation of political 
HtorsMp and intolerance of political liberty. But 
Ji|approval is more on the ground of their being^^:: 
I ' , British condition than oh the ground ^ 

. . , ' . ' - 4.. L * 


of their intrinsic undesirability. At more than one 
point, Dr. Einzig is found to plead for their necessity 
in the conditions in which Signor Mussolini had to 
work; and these special pleadings are more promi- 
nent than the suggestion that they are transitory and 
that the Duce is attempting to put an end to arbitrary 
government as early as possible. 

For those who feel like me that economic stability 
is only just as important as political freedom, it is a 
relief to turn to the exposition of Fascist economies. 
Fascism, according to Dr. Einzig, is only a com- 
promise between the extreme individualism of 
nineteenth century latssez faire and the socialism 
which presses for State ownership, control and even 
management of all major industry. It recognises on 
the one hand, the importance of individual initiative 
and the scope for individual advancement as the 
motive power of economic progress. But it is by no 
means blind to the dangers of unregulated production 
or the tendency of employers to coerce the employees 
and vice versa if matters were left solely to the parties 
concerned. Hence the Fascist State claims, 
and exercises to the full, the right of interfering in 
the conduct of industry, to the extent necessary for 
maintaining the continuance of productive activity 
and the stability of the national economy. In other 
words, the Fascist State denies that economic units 
have any natural right of freedom from State inter- 
ference. Though it seeks to preserve unimpaired the 
freedom of individual initiative, which is an indispen- 
sable spur to individual and national progress, it 
recognises that public interest may set legitimate 
limits to its scope ; for the philosophy of iaissez faire 
is only a glorification of the attitude of utter dis- 
regard for the public interest. It is in this way that 
Fascism establishes for itseif a half-way house be- 
tween capitalism, as we have seen it in the last 
century and a half, and socialism, as it is practised k 
to-day in the Soviet Russia. 

The economic policy of the Fascist State may be said 
to be defined in the Labour Charter of April 21, 1927. 

It occupies the: same place in the history of Italian 
Fascism as the Declaration of the Rights of Man and 
the Citizen in the history of the French Revolution. 
The first article of faith of the Fascist Revolution, is 
that the Italian nation is a moral, political and eco- 
nomic unity integrally embodied in the F ascist State, 
with a purpose and instrument of action superior to 
those possessed by the individual or groups of indivi- 
duals who compose it. And the second article of faith 
affirms that labour in all its manifestations, whether 
technical, mental or manual, is a social duty and that 
by virtue of this fact labour falls within the purview 
of the State. The Charter of Labour enjoins on the 
trades and professions the obligation to organise 
themselves in syndicates, which would, on the satis- 
faction of certain conditions, be legally recognised 
by the State and subject to State control. As far 
as it may be possible, the Fascist State has endeavour- 
ed to secure such regulation of economic activity as 
it may desire by bringing about voluntary agreements 
amongst the parties concerned, rather than by seek- 
ing to impose a flat of the State on unwilling economic 
units. Br. Einzig points out in more than one con- 
text that such voluntary regulation has been 
possible in almost all cases. But in as much as 
such voluntary regulation has been brought about 
only by holding the threat of ultimate State inter- : 
vention and the dictatorial powers of the Duoe, the ,,, 
average man could see xio diflerence between, 
socialist control and Fascist direction. But if means 
have inevitably to be suited to conditions the ends . . 
alose matter; it would be meaningless to quarrel''''' 
about the manner in which the desired regulation i# 
brought about. These methods are applied equally 
to industrial disputes, industrial production audt bani-;,;. 
ing,^ the three spheres in which individualim 
retains a stronghold. As regards the firjt, tfe;'- 
Corporate State has banned all strikes and. 
and exerts its full influem^ in thednlareste 
deal between employer and 



be coBlessed that the public 

involved serious inroads into sound dii^-^orthodosr ' 
finance. But, considering that many of the accepted 
principles of orthodox finance have had to be thrown 
overboard during the stress of present depression, 
xCjid with the support of eminent economists, the 
actions of the Government in this regard are rather 
to be welcomed as pioneering in unexplored, but 
fertile, regions than to be condemned as a light- 
hearted abandonment of sanctihed principles of 
finance. The public works schemes have, undoubted- 
ly, resulted in the addition of income yielding pro- 
perty. And it is only about the future financing of 
such schemes that some nervousness might be felt. 

It would seem that the authorities regard most of 
their present actions as necessary -only during a transi- 
tionary phase of the national economy and that the 
Corporate State would, before long, exert itself to- 
wards the expansion of the private business 

activity. In the sphere of banking for instance, the 
Government have more than once endeavoured 
successfully to change the banks portfolio of securities. 
That is, -when industrial and banking shares tended 
to fall heavily, the Government, anxious to sustain 
the level of prices, prevailed upon the banks to buy 
large holdings of such securities; and, in some cases, 
the banks came to possess by far the biggest holding 
of their own shares. Repugnant as this may be to 
all notions of sound banking, it had been efiective 
in the maintenance of the price of banldng and indus- 
trial shares and, at a later stage, banks were, like- 
wise, asked to change their holdings from industrial 
shares to government securities. When public 
eonMenee in such scrips revived,, the banks were 
allowed greater freedom of action ; and so far the 
revolutionary policies of the Fascist Government have 
had no untold developments. In the same way it 
is said that it is the intention of the Italian Govern- 
ment to hand over the proprietory and managing 
interests of large public works schemes to, private 
business corporations, as, and when, the latter" are ' 
ready and able to shoulder' such responsibilities. It is 
not to te be concluded from this that Fascism signifies 
only a readiness on the part of capitalism to bow to 
expediency and, at the same time, an anxiety to 
assert itself when conditions are more favourable for 
unrestricted private enterprise. The Corporate. State 
will endeavour, so long as public interest is put above 
the freedom of the individual to engage in any un- 
economic activity he pleases, to circumscribe, - as 
much as may be necessary, the limits of free 
initiative, / - . ' 

About the future of Fascism in Italy, Vthe? grow-- 
ing popularity of the Goveniment and the solidity ' 
of its moral and material achievement leave little, 
rooin for doubt. As for the rest of the world, 
Mr, Einzig, at! any rate, is profoundly displeased with 
the weak imitations of Mussolini and Italian Fascism 
in other countries. One can easily guess what 
Mr. Einzig has to say of Herr Hitler and his followers ; 
in Germany; no one can avoid condemning 
atrocities of the German Fascists. But as Mr. Einzig 
himself points out, Germany, as a nation, is perhap^- : 
even more fitted than Italy to put Fascist prindple^'"^^ ■ 
and methods into practice. For, the tradition of / 
discipline is stronger in Germaity than in any other 
nation, except ])erhaps ancient Sparta. But in any - - 
attempt -to estimate the future of Fascism in foreign 
countries, it is necessary to remember that Fascism 
has two distinct aspects^ the political, with its foggy , 
notions of 'democracy and exaggerated •emphaSi 0 ^,<#{ . J 
the meed for, and value of dictatorship, and 
economic, with its insistence on the.^da'ngers of cdni- 
munism and the 
as Fascists flout the votarfesl 
and continue to 
despite^’' thdr ~ substantial;- 
them,, Fascism will 

of the land in whidi - ; 

- \ 3HAN, 


sphere of production, the Fascist btate ensures the 
continuity of productive activity’ through the out- 
lawry of strikes and lockouts. It^ retains, and not 
unoften exercises, the right to forbid the establish- 
ment of a few producing units or the increase of 
plan and equipment in the existing units, when, in 
its opinion, such increase of production is calculated 
to upset the balance of supply and demand. To 
those who fear that unexpected crises might be sprung 
, . nd the country through errors of 
on the part of the authorities, Br. Sinzig 
that the Ministry of Corpora- 
imate output of production that 


upon the markets 
judgment 

affords the assurance 
tions receives approxi 
is not more than a week old. 

The control of production and the enforcement 
of industrial peace concern only the Italian 
nationals. What is of interest to the outer world 
is the policy of the State in regard to its currency 
and in regard to its trade relations with other coun- 
tries. As for monetary policy, Signor Mussolini 
seems to have stood all along by the most orthodox 
principles. The exchange value of the lira had been, 
even like that of the pound sterling, fixed at an un- 
conscionably high level; and though there was doubt- 
less, a case for sticking to that level of exchange, 
so long as the world^s currencies remain tied to gold, 
the crisis of the latter half of 1981 and the numerous 
currency devaluations that followed in the wake of 
the British example should have Ijeen a well-nigh 
irresistible temptation to Italy to set right the 
blunders of the past and to free the national economy 
from the unjust burdens imposed on it by an over- 
valued currency. Mr. Einzig would have us believe 
that it is part of the rigorous standards, that Italian 
Fascism has set itself, to continue to support the 
lira at its high level, in the face of the many obstacles 
in the way and in spite of the temptations which 
the opposite course offered. Mr. Einzig suggests in 
the concluding portions of his book that the financial 
integrity of Italy is so high, that Italy might continue 
to remain bn the gold standard on the existing ratio, 
even if the franc were to go down under the tremen- 
dous strain that the present situation involves for ail 
the gold standard currencies. Though the integrity, 
which such a course of action wwdd point to, may 
excite the admiration of - a few and- may have for 
a new nation a kind of disciplinary value, it is certain 
that in the economic field it is only a kind of mock 
heroism which will provoke more, derision than 
respect. 

_ In the sphere of foreign trade poKcy, tho course 
of events, more than the logical implications ^ of 
planned economy, have thrown Italy back on a policy 
of extreme protectionism. During the. years imme- 
ditely following the war, Italy fed herself with import- 
ed wheat, which was paid for by the large amount 
of remittances from the Italian emigrants settled in 
America. With almost all the countries barring the 
doors for immigration, and with the consequent fall 
in remittances, Italy could not find the wherewithal 
to pay for imports of wheat. Such a situation, the 
Fascists had reason to welcome ; for, extensive trade 
relations with foreign countries might make a planned 
economy more impracticable and more susceptible to 
forced changes from without. The Government took 
the utmost advantage of the situation* .The cessation 
of importation of wheat and the large-scale unemploy- 
ment created by the trade , depression alike pointed 
to the desirability of instituting large schemes of 
public Works^ for tlie reclamation of marshes and 
other waste lands for the cultivation of wheat. 

- . The success of such measures encouraged the 
Government to launch other schemes equally contri- 
butory to the na|iopa| ^cqnqxnic Einzig 

is at pains to point out the i^admal difference between 
the _ sbhaMes ’'bf'pfiblfe Ihsiifetedr-ih Italy “and 

those advocated by tloyd .as ^ mire for 

unemployment, and for the crisis of consumption, 

_ which chi^actorisei the pre^nt de^^Wbn.' It must 
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Tlianks to adroit propaganda and a sinister 
conspiracy of circumstances, Japan has been made to 
appear as an arch-enemy of Indian industry. State 
subsidy, low standard of living, cheap labour, non- 
observance of the conventions of the International 
Labour Conference, depreciated currency— these are 
some of the reasons adduced for the tremendous com- 
petitive power of Japan. There can be no gainsay- 
ing the fai:t that whatever the market in which 
Japanese goods have entered, they have made it 
extremely difficult for the other brands to maintain 
their ground. In the past when you and I were 
kids, the occasional toys that Ave received were all 
of German make. The children of to-day have a 
more abundant supply of toys and more frequent 
occasions when these hilarious presents are given ; 
and your kid and my kid have all their shrieking 
time, wdtli Japanese toys. The market for toys in 
India has been sw^’amped wdth goods from the Far 
Eastern Eiiipire ; and there is hardly any rival in the 
field. You get a bright coloured motorcar or loco- 
motive complete with interesting clock work for less 
than a rupee. These toys used to cost twice as much 
two or three years ago. Or take electric bulbs. 
Japanese bulbs can be had at a price which is an 
eighth of the other makes. Their cheapness is 
almost incredible. Fancy having a push-bike, bell 
and lamp and carrier included, for Fs. 15. A rubber 
tube for the cycle costs one anna* There is no more 
custom for the hospitals where punctures of tubes 
are repaired. When you can buy a tube for one 
anna, what need is there to pay t’wo annas for mend- 
ing a puncture? Some of us who are particular 
about using only Indian goods pay for a ganjee 
Es. 1/4 y^frereas a Japanese product of identical 
quality could be had for five annas. 


almost every kind of miscellaneous industry started 
in the last decade and a half. I have in mind, parti- 
cularly, the large number of subsidiarj^ concerns 
which were started in Jamshedpur early in the last 
decade. Sir Lalubhai Samaldas and Mr. Walchand 
Hirachaiid were responsible for the Steel Wire Pro- 
ducts, Kilburns sponsored Enfield Cable and 
Enamel Iron Ware. Some other syndicate promoted 
the Agricultural Implements. For these concerns, 
Tatas were prepared to extend facilities of various 
kinds and of great value. Land was given cheap ; 
electric power at a cheap rate ; supply of raw material 
on a preferential, basis. In spite, of all these factors, 
there is hardly any subsidiary industry in Jamshed- 
pur which can be said to have got ahead to any 
marked extent. After a chequered career, Steel 
Wire Products went into liquidation and the factory 
was sold for the bare price of the materials. Enamel 
Iron Ware and Agricultural Implements fared no 
better* Enfield Cable was taken up by the British 
Insulated Cables ; and despite considerable .assistance 
renderetl by the British Company, the Indian cable 
company has nqt been able to make any progress 
worth mention. Then, there were the concerns 
floated to make bolts and nuts and various other kinds 
of miscellaneous requirements. I can hardly thmk 
of one venture of this kind which could be said to 
have attained a fair measure of prosperity. 


Our record^ is, therefore, one of dismal failure. 
Japan’s record Ts one of scintillating success — so 
great a success, indeed, that we have to keep bemoan- 
ing the inroads made by her exports in our markets* 
Is there nothing that we can learn from Japan? 
Can't some of our industrialists spend a considerably 
long time in Japan and understand the technique 
and organising niethods which have enabled Japan 
to produce one hundred per cent, efficiency in the 
industrial sphere? Is there no possibility vi^hereby 
there could be co-operation between Japanese capit^ 
and Indian capital as also between Japan^s Indtistml 
leadership and Indian Industrial leadership for the 
purpose of starting concerns in India in a way that, 
while national interests will be protected, we are 
also assured of the co-operation of the most alert 
race in the Eastern world ? So many of our Bombay 
friends keep talking about Japan in the most bitter 
terms. They make all kinds of allegations and 
charges against Japan. How many of them have 
taken the trouble to undertake a journey to Japto 


To me, the success, efficiency, and competitive 
power of Japan in th^ inte'ceUaneous trades is far 
more intriguing than her interest in the piecegoods 
trade. I am not satisfied with the explanation that 
it is the subsidy of the Government which enables 
Japanese goods to rout the rivals in the world’s 
markets. However earnest and all-absorbing the 
interest of the Japanese Government may be in the 
national industrial development, the Government 
cannot have unlitnited resources to subsidise each 
and every industry. If there is any force in this 
theory of subsidy, where does all the money come 
from ? If Japan had a gold mine ; and if the State 
proposes to use all that gold for giving an artificial 
impeutus to industry, this proposition of subsidy 
may be said to be tenable. The fact is that Japan 
has no mine which yields unlimited quantities of the 
yellow metal. To say that any large monetary assis- 
tance is rendered by the Japanese Government for 
the exclusive privilege of the industrial classes would 
mean, on the one hand, that the other interests in 
Japan are willing to allow themselves to be exploited 
by the industrial magnates, and, on tbe. other, that 
the resources in reserve available for the Government 
are unlimited. 

- ^ ^ ' 

The central fact is' that. Japan ha's, soniehoiv or 
other, made a success of every branch of industrial 
activity she has launched upon. In striking con- 
trast to this phenomenon, India has rnade-a hash or 
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The old saying that there ill^opd 
us and bad in the best is as true ij was 

when it was coined. But, alas,, of the' years there 
seems to have arisen an ever-increasing tendency for 
those of one nationality and of one walk of life to 
see nothing but ill in those of another. And one of 
the main causes of that tendency is that we do not 
know each other. We lock ourselves up in water- 
tight compartments, so to speak ; we know nothing 
really of the other man and of his point of view and 
we end by blackguarding him up hill and down 
dale. 


.and study the conditions on the spot with a view to 
ascertain the kinds of improvement that they could 
adapt in the case, of their own concerns ? I suppose 
that Japan would not be averse to any plan of co- 
operation, I see a most fruitful future if, instead of 
■making an enemy of Japan as we are now doing, 
some method could be found for active and more 
comprehensive co-operation between the two impor- 
tfcant countries of Asia. 


There can be definite stipulations laid down as 
regards the fundamentals of any arrangement in 
which this kind of co-operation is provided for. The 
essential principles to be insisted upon in this con- 
nection would be that in capital, directorate and the 
higher personjtel of the staff, the majority should be 
Indians. The Japanese are practical businessmen. 
They are interested in the development of trade. 
They are not likely to seek for any political advan- 
tage. Negotiations with them on strict business 
lines are not only possible but desirable. When the 
Japanese delegates come out to India in August, I 
hope that some of our industrial^ leaders would 
utilise the opportunity for a discussion of questions 
other than cotton mill industry. In the cotton trade 
in Bombay, the Japanese and Indians have had ample 
opportunities of mixing freely and transacting busi- 
ness on a large scale. Never has there been a single 
unpleasant incident in this relationship between 
Indians and Japanese, The Japanese are most fair 
in their dealings and most honest. Failure of any 
Japanese firm or individual is unknown.. The 
Japanese have a genius for fostering and developing 
the utmost cordiality with all business associates. 
’This is the trait which is of happy augury in the 
^lan which I have in mind for the inauguration of 
industrial enterprise in India under the joint auspices 
of Indians and Japanese. 


A Press Club, such as you suggest, should effect 
much in the way of removing misunderstandings. 
Do not, I implore you, rest content with having 
thrown out the suggestion. Get on with the scheme 
and bring it to fruition, and, whatever you do or 
abstain from doing, hold firm to your suggestion that 
‘The membership fee must be kept at a low enough 
figure to be within the reach of the rank and 
It is commonly stated that the salvation of the world 
from the slough of despond in which it is at present 
sunk lies -with the rising generation. So, in the 
matter of the coming together and the fuller 
appreciation of each other of journalists. 


It would, perhaps, be asking too much to expect 
that a Press Club would result in the States'i^an 
writing leading articles in praise of Mahatma Gandhi. 
It could scarcely be expected that Liberty and 
Advance would launch a campaign to have Mr. 
Winston Churchill appointed Viceroy of India. But 
a youngster on the Siatesman''s staff, scarcely out of 
his teens, may edit that paper in the years to come : 
an obscure reporter of Advance may occupy the 
editorial chair at a later date. It is these men who, 
particularly in view of the great constitutional 
changes that are pending, not only should but must 
get to know and understand those whose views are 
diametrically opposed to their own. 


'^^Free JDance” Writes : 

I have read your account of the Statesman's lunch 
to “fellow scribes^ with mixed feelings. In the first 
place, you have made me feel Jealous. It was not 
-asked myself on the occasion you describe ; and to 
read of the sumptuous fare to which you and others 
were entertained has made me feel distinctly hungry. 
Not that that is a feeling to which I am a stranger. 
On the contrary, owing to the inability of editors to 
recognise brilliant writings when they see them— 
:it may merely be crass stupidity on their part or it 
may be that they are jealous of people who can write 
better than themselves — have frequently to go 
without even the half anna cup of tea to which you 
make reference later on. 


I write under a nom-de-plume with the definite 
intention that it may not be clear whether I am of 
Indian or British nationality and in the firm belief 
that I express the feelings of the vast majority of 
both. 


A final word. I notice that Indian Finance is 
prepared to pay a donation of Bs. 50/- per mensem 
for one year “for the establishment of a Press Club 
and for the promotion of cheer and conviviality‘s 
amongst its members. I am always not only willing 
but anxious to do my share in any good moveinetit 
and I, therefore, have great pleasure in answ^ertug 
your query, “Any response ?“ with an emphatic 
“Yes.“ If you will be so good as to send me— by 
return post if possible — ^your first fifty rupees, I will 
see that at least one journalist immediately indulges 
in both cheer and conviviality. 


In the second place, I heartily endorse and 
thoroughly welcome your suggestion that a Press 
Club should be started in Calcutta. All that you 
say about such a club making for greater good 
humour among journalists and driving aw^ay all the 
rancour that affects the writings in the daily press is, 
I am convinced, completely true. 


I have, during the course of the last thirty years, 
mixed with men— and women too, but that is beside 
■the point — of every race and of every class in India. 
I have had the honour of the friendship of more than 
one Viceroy ; of many Governors ; arid of innumer- 
able lesser fry , amongst officials. I have known the 
commercial mrij^ates of Calcutta and Bombay, of 
Lahore and Madras.- And I count amongst my 
friends men from the highest to the lowest, even, 
T am not ashamed, rather,, am I proud to say, right 
'down to sweepers. And my experience has invari- 
ably been that such mixing has always been to the 
adyantage both of myself and of those 'whoM 1 have 
mtt. . . : ^ * 
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compete with Japan in their foreign trade using the 
cheaper cotton, 

I^ooked at from whatever point of view, the- 
agriculturists of this country cannot be adversely 
effected. On the contrary, they will be better off 
if Indian mills take an active part, and succeed, in 
reviving the taste for a lower grade of cloth thereby 
finding it possible to end the present phase of 
divided love between foreign and Indian cotton. 

Due to his connection with the mill in Koilpatti, 
Sir Victor has something to say about the cousump-^ 
tion of yarn in vSouth India. Referring to Japanese 
yarn he said : ‘'In the case of Japanese yarn, I am 
thinking primarily of Southern India, where this- 
yarn has lately been imported in largely increasing 
quantities for use by hand-looms. Here we find that 
imported yarn and of 40' upwards made from Ameri- 
can cotton is restricting the consumption of yarn made 
by the South Indian mills out of local cotton which 
obviously must bear hardly on the cotton culthmtor.'' 

If you ask the cotton grower in Coimbatore,. 
Madura or Tinnevelly districts, he will tell you that 
his hardships are due not to any reduced purchases 
by the South Indian mills but to the closing of the 
numerous purchasing offices that the Japanese firms- 
maintained in the various cotton centres. There is- 
a considerable amount of unemployment among the- 
middle class people, as the Japanese cotton houses- 
had nearly one hundred agencies in the Madras 
Presidency. The rural interests as ^vell as the middle 
class interests are in great distress mainly because 
of the curtailment of Japanese cotton business in that 
part of the country. 

If Sir Victor and his friends in Bombay are real- 
ly ansdous^^to stand by the agriculturists in South 
India, the best thing they can do is to start a com- 
bine among themselves for large-scale purchase of 
cotton and to have branches of this combine in all 
those centres from wffiich Japanese houses have retired.- 

The man in tlie street is inclined to think that 
when our millowners affirm and reaffirm that the 
Japanese boycott is only bluff or, in any case, can do^ 
no harm to the agricultural interests, they do protest 
too much. It is no use saying that Jai:)an is not in a 
position to execute her threat ; and it were folly to- 
spread the illusion that the cotton growers would not 
suffer. 

It would be far more graceful and truthful to* 
admit that the Japanese nation are so determined by 
nature and so capable of joint action, that there is 
every need to apprehend the execution of the threat 
and that as Japan consumes nearly a fourth of India's 
production of cotton, the cessation or reduction of 
this demand should have a most adverse effect on' 
the prices of cotton in India. Failure to make an 
admission of this kind is calculated to lead to the 
taunt that it is not Japan that bluffs but our mill- 
owners. 

If once that admission is made, the way is made 
clear for the consideration of the practical measures^ 
that should be taken with a view to make up to the^ 
agriculturists for the loss that they are likely to suffer 
by the boycott of Japan. In the devising of such 
practical measures, all those who have benefitted 
from the higher duties levied against Japan should be. 
prepared to take concerted action. From this point 
of view, it is the cotton mills of India and Britain 
that have to prove that they can play the game. j. 

Playing the game in this matter is no other than, 
that Indian mills should re-transfer their entire 
tion to Indian cotton ; and that I/ancashire 
should start buying Indian cotton on as free a 
as Japan has been doing hitherto. 

Sir Victor makes this significant stateihefit.^v 
Whatever may have been the case in the 
during the last year it is no exaggeration to mf 
90 per' cent, of the cotton used in imported Japan^., 
cotton cloth and yarn consists of nonTndian 
and artificial silk's/'"' If the Japanese 
w’hidi, we are 'told, are designed to use short 
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(From Our Correspondent). 

Bombay, July 12, 

Sir Oracle has spoken: Japan's boycott will 
benefit Indian agriculture more than Indian In- 
dustry I ; The lady doth protest too much ; why not 
admit the facts and proceed to the next stage? ; 

Sir Oracle has spoken. The epochal utterance 
refers to the much-vexed question of the effect ot 
Japan^s threat on the value of the produce of the 
Indian cotton groover. It is to be hoped that this 
assuring message will be translated into all the 
; Indian languages, millions of pamphlets published in 
the various vernaculars, and these copies distributed 
free and gratis in- all the cotton growing areas. If the 
agriculturist finds that he gets a few currency notes 
less for his cotton, he may take comfort that he ib 
• in receipt of these valuable “notes" containing the 
precious message. 

. In an earlier communication, I referred to the 
return of Sir Victor Sassoon to India, despite his dis- 
gust at. the foul tactics of the political agitators. At 
one stage, the noble Baronet was convinced that 
India xvas not good enough for one of his^ taste and 
standing. He went further East ,* conditions there 
did not appear to have been more suitable to his taste 
and refinement. He is, therefore, back in India ; 
and he is utilising his time to study some of the local 
p^gbleins.and to air his views for the edification of 

a big group of cotton mills, 
Sir Victor has ample opportunities of studying first- 
hand the various problems- connected with cotton. 
This study leads him to a conclusion, which is, for- 
■ Vri^hately ,, in accord with his own interests. ^ Far from 
-tile higher duties of Japanese goods inflicting any 
hardship^ on the Indian cotton , grower, the latter 
stands to benefit considerably.^ . 

Sir Victor's argument is simplicity itself. Japan 
• has, insidiously, caused a change in the taste of the 
masses in the matter of quality of cloth and yarn 
used. In the fomer yeans, the largest demand was 
for lower grade of Indian made yarn and cloth, the 
bulk of which was produced from Indian grown 
cotton. But Japan has been selling cloth and yaim 
of a higher quality at such low prices as to enable 
.. /the. higher quality stuff to absorb a considerable part 
which used to be satisfied by the 
lower grade cloth and yarn. There has, thus, been 
„ demoralisation in the taste of the masses. If, there- 
fore, Japan is prevented from selling cotton manu- 
factures to India, the population would be easily 
. qurhd of this latest vice. They will go back to the 
; coarsef products of the Indian mills. This means 
Indian mills would be buying more of Indian 
The cotton giwer will, therefore, be bene- 
-fitted../ ^ _ 

, What happened till now was that by vStifling the 
demand for cloth by the Indian mills, the latter were 
in their turn unable to buy as much Indian cotton, 
thus dropping the prices and enabling Japan to buy 
it more cheaply for mantifacture into the lower class 
of, yarn and cloth, which are sold in other parts of 
. the notably China. 

In^btiiet vrords, Japan uses non-Indian cotton 
'for of the goods sold in the Indian 
market£‘-/l% 0 Cth^’ stoppage of Japanese cloth from 
India will fib .-hardship on the Indian cotton 

growers. On the ' other hand, Japan uses Indian 
cotton for the mamifactiire of the goods sold in the 
non-Indiaix markets. vShe will, therefore, continue 
; to buy Indian cotton. Othenvise, says Sir Victor 
Sassoon, Japan would find that the Chinese mills 
Indian cotton would be in a position to take 
away from the niillvS In Japan, quite apart 

;th^ possibility of other countries, being able to 
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cotton, could shift over to long^ staple cotton, 
apparently, witliout any difficulty, Sir Victor should 
be able to persuade his I^ancasliire friends that the 
latter should find it seasy, enough to use increasing 
quantities oi Indian cotton. The plea that the British 
mills are provided with machinery that can use only 
American cotton must be met by the reminder that 
where there is a will, there is a way. 

Sir Purshottamdas Thakurdas and Mr. H. P. 
Mody, who are now in England, have been having 
conferences with Eanchashire cotton interests so as 
to discuss the various problems of common interest 
between India and Britain so far as cloth manufac- 
tures are concerned. One may be sure that these 
two gentlemen will be feted properly and made much 
of. But much more than this is needed. 

We have had constant discussions of the possibi- 
lities of Lancashire mills using more Indian cotton, 
without any tangible results arising therefrom. We 
have had quite aprofusion of pious hopes expressed. 
The Ottawa agreement was expected to lead to heady 
shipments of Indian cotton to Lancashire. These 
discussions and these hopes have been with us for 
quite a number of years. If Sir Purshottamdas and 
Mr. Mody are able to take matters further than the 
stage of hoping, their mission can be considered 
successful. If, on the other hand, Mr. Mody is 
only trying to get the support of Lancashire as 
against Japan, his activities will be viewed with 
grave misgivings and real suspicion by the public in 
India. 

Gold, valued at Rs. 91,47,779, was exported from Bombay 
for foreign countries during the week ending Saturdas*, 
July 15. 

The s.s. Gange, which sailed from Bombay for Genoa 
on Thursday, carried bar gold worth Rs. 42,15,048 for 
Naples. The steamer Castalia, which left Bombay the same 
day, carried bar gold w'orth Rs. 10,58,123 for Liverpool. 

The P. and O. mail hoat^ Mantua, which sailed from 
Bo^ibay for London on Saturday, carried gold wwth 
Rs. 38,74,608 {including sovereigns’ worth Rs. 1,94,043 for 
London), Of the amount of bar gold, Rs. 90,004 worth was 
for London, option Amsterdam, option Paris; gold worth 
Rs. 5,000,941 for London, option Amsterdam; gold worth 
Rs. 4,12,4ia'"for Paris via London; gold worth Rs. 3,27,822 
for London, option New»* York, option Paris, option Amster- 
dam. The rest w^as for London. 

The total amount of gold exported from Bombay since 
Great Britain went off the gold standard now amounts to 
Rs. 1,45,81,46,106. 


THE INDIAN IRON & STEEL CO., LTD 


The following was the speech made by Sir R. N. 
Mookerjee, Chairman of the Board of Directors, at 
the Annual General Meeting of the Shareholders held 
on July 18, 1933. 

, G-RNThRMEN, , 

You have received your copy of the audited 
accounts and the Directors' Report for the year 
ended 31st March, 1933. May I take these as read? 

I do not propose to deal in detail with the trad- 
ing results for the year, for the accounts present to 
you a clear view of the situation and there is very 
little for me to add. You will notice that the sales 
have further contracted, in gross yield, by about 30 
per cent., representing a drop in output of about 
22 per cent* and a further regression in prices 
obtained for pig iron. Partly due to restricted pro- 
duction and partly to the continuation of the economy 
campaign the manufacturing and other expenses, 
purchases, freight and insurance show substantial 
reductions over last year. This is satisfactory. 

The amount allocated to Depreciation this year 
is only Rs. 5,30,000 as against Rs. 7 lakhs last year. 
The exigencies of trading under the continued 
pressure of depressed markets has forced upon us 
this departure from a full appropriation. The 
Directors have stated in the Report the measures 
agreed upon with Debenture holders and your Board 
considers that the arrangement was vital for con- 
serving the resources of the Company. Stocks have 
been reduced to the very minimum, being a little 
over Rs. 13 lakhs as against Rs. 45 lakhs in 1929-30. 
The shareholders should remember that the whole 
of the cash showm in the Balance Sheet will be needed 
to finance the operation of the Company should 
business warrant the second Furnace being installed. 

At a time of extreme confusion and uncertainly 
in the trade and finance of the entire world it is not 
possible to plan, a rational programme of develop- 
ment, nor can we hazard an opinion about the 
future. Your Board has been viewing with great 
concern the recent developments in Indo- Japanese 
commercial policy. The abrogation of the Trade 
Agreement has embittered Japanese feelings and- 
threats of reprisals have openly been given. I.„ 
sincrerely trust that the discussions at present going 
on between Great Britain and Japan will lead to the 
formulation of a harmonius trade policy which will 
help in promoting our particular export trMe: with 
Japan.', 

The Ottawa agreement is working smoothly so! 
far as your Company is concerned, but business with 
America has become very difficult owing to fluctua- 
tions in the dollar exchange. In Iirdia itself the 
demand for pig iron continues poor. Our contract 
with the Government of India for ithe supply of pig- 
iron was due to expire in October this year. Unfor- 
tunately for its the Railway Board's requirements : 
for cast iron sleepers have been small, but the del%- 
very date of the contract has been extended ;f or 18 
months. Our thanks ai'e due to the Railway Board 
for this accommodation. We are also indebted to 
the suppliers of raw materials for their continued- 
assistance. ' : 

I feel most diffident in expressing an opinion ! 
about the future. The position is most obscure btite 
I give you the assurance .that yqtur^, 
staff, who have worked loyally . and 
throughout, are keenly alive tojflie sitnatiou .and 
will endeavour to do their 

I propose, Gentlem^in, 't1i4t f&e 'Ihe'- ^ 

Directors and the Accdunfe^ ^ be 

adOpted*'r-y;,' ■ . ' 1 ', 


Nine thousand six hundred and fifty-three bars of 
silver, valued Rs. 1,54,22,167, the second and last con- 
vSignment to San Francisco on account of the instalment 
of War debt of June 15 by the British Government to 
the United States, were shipped by the s.s. Ranchi 
which left Bombay for Kobe on Thursday night. 

The silver will be transhipped at Kobe to some 
other steamer bound for San Francisco. The first con- 
signment was made by the §.s, Rajnutana which carried 
9,000 bars of silver valued Rs. 1,46,49,467. 

WATCHMAN 


HALF-YI^ARLY BANK RBvSULTS. 

THE BANK OF MYSORE, LTD. 

The result of working of the Bank of Mysore, Ltd., 
for the half-year ending 30th June 1933, is a net profit 
of ... ... ■ ... . Rs, 2,23,286 5 9 

Which, added to the balance brought 
forward, viz. ... ... „ 899 IS 5 


As the sum available for distribution and which the 
Directors have disposed of as follows: — > i; . 

In payment of an interim dividend at ’ 
the rate of 12 per cent* per annum, 
free of income-tax,, on the paid up > 

capital, absorbing ... RS. 1,20,000 0 0 

Carried forward to next account ... 1,04,1$6 3 2 





ESPI^ANA-DE 


The Indian Iron & Steel 
Company, Limited. 

BURNPORE, B. N, RIy. 


RANIGANJ & JUBBULPORE 


Manufacturers of 

SANITARY FITTINGS 
GLAZED STONEWARE PIPES 
REFRACTORY LININGS FOR BLAST FURNACES 
COKE OVEN BRICKS CUPOLA BRICKS 
BOILER SEATING BLOCKS 
FLUE COVERS SILICA BRICKS 

FIRE BRICKS FIRE CLAY GLAZED BRICKS 
GLAZED TILES ROOFING TILES 

FLOORING TILES 


“BURN’' PIG IRON 

COKE 

COAL TAR 

SULPHATE OF AMMONIA 


Apply io : 

MANAGING AGENTS 


Fitll Parlicidars, Prices and Catalogues, 
. may be obtained from 

BURN & CO., LTD. 

12, MISSION ROW> 
CALCUTTA 


12, MISSION ROW 
CALCUTTA 
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THE STATE-AIDED BANK 
OF TRAVANCORE, LTD. 

Head Office : 

Alleppey 

Branches : 

Trivandrum, Changanacherry, Cochin, 
Quilon, Kottayam, Kayenkulam & 
Ernakuiam 

(Under the patronage of the Government of H. H. The 
wnaeri., ^ ■^aUra.jaofTravancore). 

Chairman : 

Mr. K. C. PANDALAI, B. Sc., (Econ.) 

Ftieed Deposits are now received at the following rates:— 

6 Months ... 4 % per annum 

1 year ••• 4J^% >> 

2 Years and more 5 % »» 

The interest is payable half-yearly. 
has made arrangements at Madras, Bombay) 
Calcutta and Bangalore for receiving and pay- 
ing the Deposits AT PAR. 

For further particulars apply to : 

C. KRISHNA MENON, M.A„ 

- V . ' ’■ Manager. 

Or The Chairman, College Buildings, 
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THE BOMBAY MUTUAL LIFE 

assurance SOCIETY LTD. 

Establislied JK Bombay in 1891 


HIGHBBT BONUSES 

Rs. 26/- per 1000 per year on Whole 
Life Tables 

Rs, 21/- per 1000 per year on 
Endowment Tables. 


Chief Agencies and Agencies 

INDIA. BURMA, CEYLON AND 
EAST AFRICA. 

FURTHER PARTICULARS FROM 
The Secretary, 

27C, HORNBY ROAD, FORT, BOMBA^ 
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OLYMPUS 

(From Our Correspondent). 

Simla, July 19. 

Simla not upset but jubilant over Poona resoliu 
lions: Real psychology of jubilance: Sugar Con- 

ference did nothing: Industrial Conference ditto: 
Delhi — all-the-year-round Capital? 

The Viceroy-Gandhi issue naturally dominates 
all the other topics discussed Fere this week. Frank- 
ly, the Government of India are pleased that Mr. 
Gandhi has not called off the Civil Disobedience 
Movement. Whatever they may say for the purpose 
of consumption by the public, they did not want 
Gandhiji to give^up the movement 

The reason is not far to seek. The Mahatma, 
as a party leader, could have carried on a raging and 
tearing propaganda in the country ‘constitutionally’ 
with a vievy to promote swadeshi and the other move- 
ments and could have created for Government a situa- 
tion of considerable difficulty. They would not have 
arrested him for these activities ; and yet he would 
have roused the country once again to a pitch of 
excitement which w’ould have meant the sure triumph 
of Congressmen at the next elections. 

' SfS ; • . • sit, *11 

Now, the Government feel happy because they 
will, sooner or later, imprison Mr. Gandhi and such 
of his followers as keep to his resolve ; and they will 
be sentenced to long terms of imprisonment so that 
they will not be allowed to come out till the new 
constitution begins to function. 

^ . Mu ^ 

The language of the Viceroy's reply is not so 
offensive as was apprehended at one time. Probably, 
this is due, to the fact that the Secretary of State 

had to be a party to it before the reply was issued. 

# *- _ * ■ 

There is another side to the picture. The Indian 
Ministers, w^'ho have been here in connection with the 
Sugar Conference and the Industries Conference, feel 
that Mr. Gandhi has done the right thing to stand by 
his old programme. The reason they give is that 
there must be, in the country, an extreme party 
which should make the Government feel that any 
failure on their part to honour their pledges will swell 
the ranks of the extremists. They think this threat, 
ever hanging over the head of the Government, was 
responsible for the very immediate attention which 
the Viceroy gave to their representation against Sir 
Samuel Hoare's evidence in Tondon. 

Therci is no doubt that Mr. Gandhi's decision has 
been welcomed at heart by the various schools of 
thought, each from its own x)oint of view. 

The Sugar Conference, it is very remarkable to 
find, has left little impression here. In fact, the 
general opinion is that arguments on either side 
neittralised whatever effect might have been possible 
and I am told that it may be taken for granted that 
there is nothing in the proceedings of the Sttgar Con- 
ference on which the Central Government as such ate 
feeling themselves called upon to take any action. 
So, Sir FazK Hussain's move has not been very fruit- 
ful.. But now is the turn of Sir George Schuster. 
He will move slowly and without noise ! 

The Industries Conference proved a very ’ happy 
family kind of affair. There were, all sentiments 
. and no controversies. Everyone desired to go ahead: 
everyone endorsed high sounding principles and all 
Tavpured’- the\-;\ddllec!ribh\" of ■' 

Coiifep^ce'- 


reviewed industrial activity and felt happy that all 
was well I 

^ ' ■■ 

Simla Exodus ? Are the Government serious 
about it? I am told that London authorities have 
asked for information as to whether the proposal to 
sink Ps. 80 lakhs in New Delhi is really meant to 
make the New Capital suitable for an all-the-year- 
rouiid seat of Government, If so, the sanction ivill 
be given. I cannot vouch for the correctness of 
this statement but no one should be surprised if it 
\vere true. Too often in the past have the Govern- 
ment of India misled the people of this country and 
the authorities at Whitehall. It is time that they 
took a definite decision and announced it before 
launching on the new building plans in New Delhi, 


(Continued from page igy.) 

The former Bill will be limited to recess, and the 
latter rejected, unless the indications prove false. 
A Bill suspending the Rent Law for 12 months w’^as 
adopted. But for this measure, rents should have 
already approximated to pre-war levels, in terms of 
the depreciated currency of to-day. 

hidustrial Activity, 

There are signs of industrial recovery. The 
average daily production of coal during May was 
151,874 tons against 158,316 tons in the previous 
month ar*i 157,102 tons in May last year. The 
number of \vorkers employed was 11,942 few^er 
(249,682 against 261,624 units in the corresponding 
month of last year). Metallurgical coke showed a 
distinct change for the better in tonnage. Iron and 
steel production markedly improved. Pig-iron out- 
put for the first five months of the year was nearly 
91 per cent, more than in the corresponding period 
of last year, whil^. steel tonnage was 19 per cent, 
above the corresponding period. Iron and steel have, 
for the first time since October-November, 1931, 
reached the highest production level. Blast furnaces 
(Saar area excluded) increased by 12 since May last 
year. Iron and steel exports during the first five 
months of the year, are returned as 957,000 tons or 
82,000 tons more than in the corresponding period of 
1932. The result of all these increased activities, ; 
since March Ist, is calmer atmosphere. 


The Central Bank of India Limited. 


NOTICE 




NOTICE is hereby given that the Transfer i 
Books of the above Bank will be closed from 1 * 
Wednesday, the 2nd August, 1933 to Tuesday, \ "4' 

the 15th August, 1933 (both days inclusive). 


By Order of the Board, I 

CAPTAIN,;, 

Secretary, j 




1 N.B . — ^Warrants for the Aff-Interim ' ; 

for the half-year ending ,30tF , -• 

will be posted to the ‘ , i 

registered addresses off, ■ 
, August, 1933. 
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OVERSEAS^ NEWS ; 

By Air Mail 

GREAT BRITAIN 


CLEAVAGE BETWEEN FRANCE AND 
BRITAIN. 








I-K.'., 




The World Economic Conference is drawing 
towards an tioimpressive denouement ; and it iS 
rendered all the more so as there is nothing hfe the 
..swEt cut and thrust that bring a Greek or a Shakes- 
perean tragedy to its close. On the other hand, 
there .is indecision on the part of the various delega- 
tions, even after Mr. Roosevelt has made it clear that 
his views on the question of stabilisation remain 
unchanged. . The formula, which was agreed to by 
. the European Countries and by Prof. Moley, was 
dehnitely turned down by the President ; and on the 
receipt of the news the universal feeling was that 
President Roosevelt, who gave the conference, has 
likewise taken it away. For, more than the action 
of President Roosevent his words W'ere calculated 
to offend deeply the tender susceptibilities of the 
Europea.n nations. There had been little attempt to 
disguise the acei'hity of feeling which the_ strenuous 
efforts of France to force the issue of stabilisation nad 
probably engendered in the minds of the American 
President and public. It may be that France 3 
attempts in this regard convey an impression ot 
sinister manceuvre; hut it is hardly in keeping either 
%vith the dignity of the American President or \vith 
the objects for which the World Economic Confer- 
ence had been convened, that the President should 
address the Conference in a vein of extraordinarily 
pedagogic admonition. He referred to the proposal 
. , tEfstttbilisation as one of “purely financial and tem- 
' ■ pdrafy experiment affecting the monetary exchange 
of a few nations only.” Wliile the proposals, to all 
intents and purposes, emanated from the World hco- 
nomic Conference, President Roosevelt averred that 
“the world will not long be lulled by the specious 
fallacy of achieving a temporary, and probably an 
.. artificial, stability in foreign exchange on the part 
of a few small countries only.” No one, doubtless, 

' can question the right of the President to horn the 
view that “the sound internal economic system of a 
nation is a greater factor in its well-being than the 
price of its currency in changing terras of the ctir- 
■ rencies of other nations”, or even to hold that the 
diversion of the attentions of the Conference to the 
' question of .stabilisation is “a catastrophe amounting 
'WtsrM tragedy.” But the reference to balanced 
• budgets” and “living within means” is not 

pointed affront to the French nations, but is definitely 
■ caddish and bad taste on the part <if a nation winch 
> inevet forgets its fiositioii 0s the workl s foremost , 
creditor. Naturally, the huge American deficit is not 
tet on the u'orM, though the worries of the moment 
would not allow the nations to feel amused at this 
pelting of stones from behind doors of extremelj 

on Ihe Fence. 

Iram'ediatily President Roosevelt’s statement was 
out, the gold countries, Belgium, France, Hollano, 
ff.alv ami Svviti«erland met ami affirmed their «deit- 
tion’ to maintain the free functioning of the _ gold 
standard in their respective countries at the existing 
gold parities and nithin the framework of existing 
! iwonetary laws. This statement was probably m* 
kA.I^ded to achieve the double purpose of as.sunng 
' '■'"''Ir, Macf> 0 «ald, 'that he will not be cnxbarassed^wtth 
for adlournment and st the ^me tune luyit- 
<?n P«w unpleasant,, developments, to . join 


the gold bloc. Here we get to one of the dangerous- 
ly weak spots of the Conference. While Mr. 
MacDonald, is undoubtedly, more keen in making 
the Conference a succe.ss, tluui any other statesman 
of his standing and eminence, he has shown himself 
lacking in the -courage to suit the polky of his 
Oovernmeiit to the requirements of the Conference. 
All along he and the British Government sat on the 
fence, inclining neither to the gold Woe nor to the 
inflationism of the United vHtates. Rut there is no 
doubt that thepre.ssure of the Dominions on Mr. 
MacDonald has been exerted away from the gold 
Woe and nearer towards America. It might be that, 
if Mr. MacDonald had interpreted the Delegation of 
the gold bloc aright ami afforded mnm gusiuret 

either on the part ,^’Of':.hiS/ ■.Ooverinnent or the Baim. 

of England, of sympathy with the view point of the 


1 


Wli 


gold comitries, he might have preserved intact the 
substantial agreement that existed between Great 
Britain and France, 

Bureau Adjourns. 

But Mr. MacDonald was apparently content with 
the questionable distinction of being the first I resi- 
dent of a world conference to admit its real futility 
so early in the proceedings. The facts, as they can 
be gathered, are that the Steering Committee of the 
Conference met at 10-30 on Tuesday (July 4) and mt- 
animonsly agreed that the Conference nnght he ad- 
iourned, as President Roosevelt’s message was in 
contradiction with the American attitude ilefined m 
President Roosevelt’s broadcasst after the famous 
Washington conversations, nt which he referred to 
“the setting up of a stabilisation of currencies in order 
that trade can make contracts ahead” as one of the 
four points in his programme. It was also agreed 
that the discussions on the .co-ordination of market- 
ing wheat, timber, etc., should be contuiued. A 
Drafting Committee consisting of Mr. Bonnet, Mr. 
Chamberlain. M. Colijii, Signor Jung and Mr. 
MacDonald, was set up to draw up final resolutions 
embodying the results of the Coiiference. 1 he 
Drafting Committee "which met at 3 o clock had al 
but agreed to a resolutioiij when it was annmuiced 
that the United States Delegation .asked tliat the 
meeting of the Bureau .should be postponed, pt-mhng 
an important communication. Mr, MacDonald having 
refused to postpone it to a later hour, the meeting of 
the Bureau began at 6 o’clock and the adjournment 
of the Conference was duly proposed. Mr. Hull pro- 
tested, .supported by Mr. Rennet M. Bonnet and 
Signor Jung pressed for an iinincHliate coi'isiaeration 
of the motion and a clash was avoideil by Mr. NeviUc 
Chamberlain rvho x>roposed to adjourn the meeting 
till 10 o’clock on Wednesday. 

Mr. Roosevelt Rea.sons, 

The expected statement of the Ainerican Presi- 
dent was hut a feeble attempt to assuage the rcsenG 
inent induced by his earlier edict. It was couched 
in a more argumentative, Ihougli liai;«Uy conciliatory, 
tone. It affirm.s, as before, that “the value of the 
dollar in terms of foreign currencies w not and can- 
not be our immediate concern.” But it iiomted ou^ 
with considerable force 'that “when the atmmcies o 
those great nations of the Comment of Europe, 
France, Italy, Belgium, depreciated over a Petto« ® 
years, there was no criticism from the luut^ 
iiof did we criticise their ultimate devaluatiott. And 
whai Great Britafii and the Scandinavian cmtiffms 
went off the gold .standard there was ‘>n5y ^ 

understanding in the United State-s. 
thus, pleads the President, nothing in om PPuw 
inimical to the interest of any other 
thing which can, in any way, dimim&h the advi^ 
Jity of continuing the discumion at the ^orM Eco- 
nomic Conference. . and 

■ Judging from the proceedings of the apu 

the Drafting Commits, ?« 

mdent’s statement mjU Wf * 

the wide^ead dtsillusioameut about, the 


Us 
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of further proceedings, the Conference was fairly 
salvaged. 

The Bureau of the Monetary and Economic Con- 
ference, resuming this afternoon its discussion of the 
pjresent state of the rvork of the Conference unani- 
mously adopted the follow'ing resolution presented 
hy its president, Mr. J. Ramsay MacDonald, after 
consultation with a number of his colleagues : 

“Whereas the Bureau is firmly determined 
to proceed with the work of the Conference to 
the utmost possible extent and as rapidly as 
possible. 

“And whereas, on account of circumstances 
which have recently arisen, the countries on the 
gold standard find themselves obliged to declare, 
that, for the time being, it is impossible for them 
to take part in any discussion of monetary 
questions. 

“The Bureau agrees unanimously to : 

(a) Request each Sub-Committee to meet as 
soon as possible to draw up a list of the ques- 
tions which can, in these circumstances, be use- 
fully studied by it, 

(b) Meet as soon as the reports of the Sub- 
committees have been received, in order to make 
recommendations as to the arrangements which 
should be made for the further business of the 
Conference.” 

The Bureau will meet again on Monday to re- 
ceive the reports requested from the Sub-Committees. 
The only solution that is afforded by this resolution 
is that a plenary session, %vhich would have afforded 
a wider scope for the existing divergence of opinion, 
has been avoided for some time. 

M. Bonnet vs. Mr. Chamberlain. 

With the decision of the Bureau to request each 
Sub-Committee to meet as sfjon as possible to draw 
up a list of the questions which can, in these circum- 
stances, be usefully studied by it, the scene shifted 
to the Monetary Sub-Commission for the Immediate 
Measures. The Chairman, Signor Jung, pointed out 
that there were six headings for dieir discussions, 
credit policy, price levels, limitation of currency 
fluctuation, exchange control, problems of indebted- 
ness and resumption of lending. The det«te, which 
followed, showed a cleavage between the French and 
the British Delegation, Mr. Chamberlain contended 
that all the six items are so closely connected in such 
a way as to make it impossible to dlscuss^bne without 
raising the other. And he held that it tvould be 
dO^tablfe not to exclude from the agenda any subjects, 
but kOep them on the agenda and, if unanimous ^n- 
cltisiojJS could not be had, to make such reservatnms 
as fndy Ije hece^ry. The Roumanian delegate, wmo 
foliowea, suggested that only the (}Uestioa of indebt- 
J50 di^ussed and that, too, from the 
pqlfif 'ol'‘v|ew W t^potary, rather than permanent, 
iltSasttres. The Brarilian Delegate suggested .rivo 
committees, one composed of the repr^ntatives of 
the gold standard countries and the Other of thoM 
who think that stabilisation is not a necessary preli- 
minary to the work of the Conference. 

•M, Bonnet was a bit too outspokai for the 
hypocricy which alone will now serve to keep the 
Conference going. He confessed without teatmg 
•abdnt fihe bush, that' “a short time ago the British 
Delegation and otu^lves were at one ; now there is 
4ivfeifeence Ijetween us.” He argued. tiiaE « 

•six questions'" were ; so dosdy eoimeoted us S'"- 
'Chamberiam sr^jgested, it cotdd, with, equal forc^ 
•point to a ctmd^on different trim that of the Bntish 
(^neeBor of tfife ;E»cheqtteif, namdiy, that, for the 
■tioie being, the lOdmiiihtee meuat kave aside ^ any 
-of. .'these pointed 

■ out '.that ' what' ' Fthace ' wanted -wiks.'.A«' monetery 
chtttt'kirpar't- Of the 'cusfaMm ' ijruee t ' IfWe 'have' t»en 
fot tJie last riir8e‘,w<Witi»,i>ot siibse- 
mee" fcoowh' of' 'have 


supervened.” M. Bonnet conceded lltej,utinoe(?«fib'ej. 
doiu to the United States to carry fu®th€^ 

the experiments they are now trying. His purpose 
■was not to detract from that freedom,, but to persuade 
the Committee to recognise that, so long as the United 
States is in that attitude, it cannot vei-y well look 
forward to results. With the daily acrobatics of the 
dollar no one can deny the truth of M. Bonnet’s 
contention that, “if you think you can go on doing 
work in circumstances in -which this and that item 
of news causes fluctuations on the exchange, then I 
should prefer to believe that work in those cbminittees 
is hardly favourable to the objects we have in view.” 
Concluding, M. Bonnet pleaded for a little patience 
and expressed the hope that in a few weeks, or 
possibly a few days, the divergent views on this 
subject would be reconciled. 

Monetary Sub~Com mission continues. 

But all the pleadings of M. Bonnet were in vain, 
and by 25 votes to 15 the World Conference Financial 
Sub-Commission for Immediate Measures accepted 
Mr. Chamberlain’s proposal that it should continue 
to discuss all the 6 subjects of its original agenda 
despite the declaration of the gold countries that, 
“for the time being it was impossible for them to take 
part in any discussion on monetary questions.” The 
voting on the motion showed that the supporters of 
the British resolution were the nations of the British 
Commonwealth, the United States, Argentina, Brazil, 
Chile, China, Denmark and the Scandinavian 
countries, Persia, Japan and Portugal. Those who 
voted against the motion included the Central 
European States. Russia abstained and the represen- 
tatives of 25 States were found to be absent. The 
week thus closes with the gold bloc clearly displeased 
wdth what they regard as the sudden desertion of 
them by Great Britain in favour of the American 
view-poiqt. ; 

The Economic Commission, however, managed 
to go through its business with an expedition, which 
is in marked contrast to the long-drawn-out monetary 
debate. The Sub-Commission on commercial policy 
found a divergence of xdews amongst its members as 
to the usefulness of continuing all or part of the Sub- 
Commission’s 'U'ork and tlje Chairman was asked to 
summarise the conclusions of the discussion and place 
theiq before the Chairman of the Economic Commis- 
sion. The other Committee on Co-ordination, of Pro- 
duction and Marketing decided in favour of continu- 
ing the work.' The Committee on Subsidies disclosed 
the same cleavage as obtained, in the Monetary Sub- 
Commission ; and the third Miscellaneous Committee . 
regarded its work as independent of monetary qtte^ 
tions. The Financial Sub-Commission on Pemftfleht . 
Measures is due to meet only on Monday. ' 


Mr. Runciman on Bilateral Pacts. 

Closely allied to the real work of the Economic 
Conference was the debate in the House of .Common 
on Tuesday on the Board of Trade vote. And here 
again the British Government showed its incapacliy 
to meet the requirements of a progressive natiot^ ^ 
and world economy. Mr. Runciman was present 
in the latter part of the debate, owing, to his^ pre- 
occupations as rapporteur of one of the committees 
of the Ecpnoinic Conference. And his mouthpiece 
in the House was content to express what Sir Herbert 
Samuel rightly characterised as “official optimism at 
its very worst.” In fact, Dr, Bergin was so plea^d 
with the achievements of his Government &at fltej 
Economist is provoked to have the following 
jibe at him ; “indeed, judging from 
one m.ight Imve imagined tJial-we ivara 
of a msteM^ of 'in ^ 

pdicy df bilfCterai 'agreei«kdl!h/|^|^l^^^^ 
in recent nlonths in. 
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UNITED STATES OF AMERICA 


fkUxm DOLIDAE AND EISING MICBS, 


Yet aiiothep week of falling dollar and rising 
prhes ! Mr. Roosevelt sto(»d by the markets; and in 
the (tiff of insistent demands from the gold Moc and 
worifi opjjiioii geiierulfy for early stabilisation of the 
dollar, he pebisefl to }ea\'e the revival of trade and 
priees tft t?ie teiuler niifrcies of financial orthodoxy. 
Anti the inarkets, fw), sloorl by the Rcesideat. Exeept 
ori tVe<inesday, when Ihe d«*|jttr rose, «M the mnnoors 
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principles by which all iiiternational conferences have 
sworn during recent years. If a multilateral pact 
between 66 nations is out of the question, no more 
is it within the bounds of practical politics to con- 
clude the 2,145 separate pacts necessary to carry out 
Mr. Runciman’s simple recit>e of bilateral connnercial 
understandings. He himself attempted to wriggle 
out of the absurdity into which he had fallen by 
enumerating 4 conditions which ai'e essential for the 
conclusion of any multilateral agreement, _ (1) imme- 
diate effectiveness in reduction of excessive tariffs ; 
(2) a sufficiently broad basis of support ; (3) equaHty 
of sacrifice ; (4) avoidance of adverse repercussions 
like tariff walls. In so far as these conditions are 
not impossible of fulfilment, at any rate, not more 
than the 2,000 and odd of bilateral pacts, and in so 
far as Mr. Runciraan recognises them to be their 
enunciation by the President of the Board of Trade 
must be deemed a heartening advance from the recent 
standpoint of the British Government. 

Mutual Face-Saving. 

The Conference has not beto altogether sterile 
of any good to world trade, if it has the remotest 
connection with the rapprochement between Russia 
and Great Britain. Few will question that but for 
tire arrival of Mr. Ritvinoff in London in connection 
with the Conference no negotiations might have been 
undertaken for ending the tariff war between 
the two countries. And once they were together, the 
sense of mutttal humiliation and blunder has helped 
a mutual, face-saving, From the outset, it seems to 
have been recognised both by Sir John Simon and M. 
Litvinoff that there was a fair balance of affronts and 
blmidem between the two countries and that all that 
was needed wa.s to avoid every , appearance of one 
country giving in to the other. It is said that care 
was taken to time the removal of the embargo and 
the release of the prisoners in such a nay that no 
one side can laugh at the other for a belated climb- 
down, Perhaps, even the difference between Moscorv 
and IxJndoa time was calculated, with a consultation 
of Prof. Einstein, to ensure simultaneity. Once the 
prisoners were released and the mutual embargoes 
removed, the way was paved for the restunption of 
negotiations for an Anglo-Russian trade treaty. The 
City is watching the discussions with great interest, 
for it is understood that the draft treaty was based on 
the principle of balanced trade, by which is meant 
that Great Britain would allow imports into the 
country to the extent of Russia’s orders for British 
goods plu.f any invi.sible trade items such as insurance, 
freights, etc. It is inteJUled, perhaps, to rule off the 
books a.s from the date of the Treaty and keep llieiii 
balanced thereafter. As Russia ha.s been in the 
eniojunenl of a permanent revolving credit of £10 to 
■£12 tiiiUion outstanding, these credits, apart from 
•€)4her outstanding' Russian debts, would I>e repaid, 
only if Russian imports were to exceed purchases 
from Britain. That the repayment of £10 million 
niay be |eopardised in this manner is a matter over 
which the City cannot help feeling concerned. 


that France might abandon the gold standard upset 
the nerves of many traders, prices were consistently 
on the upward trend and trading touched far higher 
levels. On July 1, the turnover in the stock markets 
totalled 2.79 millions shares against 1.70 million on 
the previous Saturday. With the slump of the dollar 
to 4.35, wheat rose by 8|- cents and cotton was a 
shade higher. Car loading figures are intensely en- 
couraging and the increase in the traffic and expecta- 
tions of orders for equipment are helping the shares 
of other concerns to rise. On Monday the news of Mr. 
Roosevelt’s reply to the stabilisation formula accepted 
by France, Great Britain and also Profes.sor Moley 
reached the markets. Wheat gained 4| cents., May 
futures reaching I07| ; and in Winnipeg the rise was 
even more, 107§. Cotton advanced S7| poiat,s in Wall 
Street, rails showing somewhat spectacular rise; the 
total trading came up to 6.7 million as compared with 
8.7 million shares on the previous Friday. On Tues- 
day all the stock and commodities markets were clos- 
ed in celebration of Independence Day. But it was 
expected that when the markets reopened the im- 
provement in stock and commodity prices would be 
more than sustained. But on Wednesday, as has been 
pointed out earlier, the fears of the abandonment of 
gold standard by France were entertained in certain 
circles in the market and shares were found to lose 
many points in the morning. Turnover ■was distinct- 
ly less than on Monday. But within u day the clouds; 
cleared and Wall Street had the satisfaction that the' 
world conference would continue its deliberations in 
London and that, at the same time, France and, the 
gold standard countries were determined to remain 
on gold without entering the lists for currency depre- 
ciation. The statements of President Roo.sevelt were 
rightly interpreted to mean that the administration 
had no intention of stabilising the dollar for some 
time to come at least. Shares were advancing all 
along the line with rails, steel, motors and oils in the 
vanguard. Prices improved by two to six points mid 
trading again regained the level of Monday. hTiday 
saw the turnover at an even higher level of 6,70 mil- 
lion against 0.24 million on Thursday. 

Increase in Industrial Production, 

The background of business conditions continues 
as encouraging as ever. The improvement in the rails 
may be judged from the fact that the Chesapeake and 
Ohio railways ear loading figures are 82 per cent, 
above last year and the Railroad Credit Corporation 
has now repaid the 4 per cent, funds ■which were con- 
tributed by the larger rails from the increased freight 
charges in order to help the weaker lines. I^ans bor- 
rowed from the Reconstruction Finance Corporation 
are also being repaid. The output of motors and 
trucks during June is estimated at 240,000 units which 
compares with 227,567 units in May and 190,218 units 
in June last year. It is believed that the cotton in- 
dustry would have to take on one hundred thousand' 
more men as a result of the reduction of hours to be; 
enforced by the new code. 

Sale to Russia on Credit. 

It is significant that the cotton textile industry ij,, 
will be the first to have its code of fair competition ftp**' ' 
actual working. The outlook of cotton is distinctly 
brighter and the New York Stock Exchange estimates 
world consumption for May at 213, miO hales against 
282,600 bales in April. The May figures are the , , 
Iarge.st of any month since January,! SS80. A deve- 
lopment, the importance of which reaches beyond tte- 
cotton world, is the decision of the Beeonsferucliofi' . 
Finance Corporation to finance the sales to Riissk.' 
of 00 to 80 thousand bales of cotton. NegotiRrions;. 
are afot»t for a larger project of selling a T^aaahd ‘ 
million yards of cotton goods for dsfv8*floyer 
eighteen months period on a long-term er^t» But; 
at present the price of raw cotton da nol:,l»«ptog pados ' ■ 
wtli the price of other primary comaaodfiaRaf 
is^bdlicved that, whatever rise o| eottoh».fi’'^ 

the farmers would show'inui®^ 

I ^ ‘ ^ i ^ hii ^ ; s ,1b , ' ( 1 ' , I ' i 
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General Johnsoiij the Administrator appointed under 
the Industrial Eecovery Act, is uneasy about 
the lack of balance between the increase in production 
and the increase in wages. This, together with the 
speculative buying 3iow in. progress, it is feared, woiild 
cause a dangerous instability. The remedy for such 
a situation lies in the sincere discharge by industries 
of the duties laid upon them by the Industrial Re- 
covery Act. In this respect, as also the enforcement 
of reduction of acreage, President Roosevelt is re- 
ported to be again taking an active personal interest. 
It is suspected that the President would again appeal 
to the farmers on the radio ; and meanwhile, Mr. 
Richberg, the Gounsel for the committee appointed to 
carry out the Industrial Recovery Act, has held out 
the unmistakable threat that, unless industries co- 
operate in the formulation and acceptance of the code 
of fair competition, the State would have to resume 
active political control over the affairs of the in- 
dustries. When it was known that such an announce- 
ment had been made with the due authorisation of 
the President, the industries made vigorous efforts 
to satisfy the requirements of the Administration. 
The tyre industry and the oil industry are reported to 
have made considerable progress. The Department 
of Agriculture has completed its plans for the control 
of sugar, plans wdiicb involve quotas for each source 
of supply and an agreement on the part of the farmers 
not to purchase in excess of quotas. 

In the held of finance, the important events are 

consignments of gold to France, one of 5,810,200 
dollars on June 5, and another of 5,996,600 dollars 
on June 6. Brokers^ loans increased by 94 million 
dollars to 858 million dollars, the largest total known 
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the attempts of the administration to bring about a 
reduction in acreage. But the Department of Agri- 
culture is confident of putting through its programme 
of reduction with the Farm Relief Act as it is, all that 
is required for the sticcess of the present scheme is 
determination on the part of the oflicials in charge. 

Steel Goes Ahead, 

The oil industry has enjoyed the somewhat in- 
compatible advantages of increasing output and rising 
prices. Producers of cotton are refusing to sell under 
a definite level of prices and Cement companies have 
announced increase in prices and •wages •^vitli imme- 
diate effect. The employers of the coal industry have 
abandoned the attempt to bring about a reduction in 
the ■wages; and it is suspected that before long the 
code of fair competition in the industry will have been 
drawn up. The steel industry has increased its acti- 
vity by three per cent, during the weede to 56 per cent, 
of capacity. The .average daily production of pig- 
iron during June, according to SteM increased by 46 
per cent, and the number of furnaces under blast by 
ks, making a total of 51 in the past three months. 
The production of pig-iron during May stands at 
1,265,000 tons against 887,000 tons in April and with 
00 furnaces in blast against 08. Employment in- 
creased by 5 per cent, during May and pay rolls by 
9 per cent. There is no doubt that further improve- 
ment had taken place during June. 

General Johnson^s Fears. 

While the plans of the administration are fully 
reflected in the improvement in trading and prices. 


and BRITISH INDIA COMPANIES 


(TNCQRPOIuriiD IN FNGX.AND}. 

MAIL AND PASSENGER SERVICES. 

UNDER CONTRACT FOR THE CARRIAGE OF HIS MAJESTY’S MAILS. 

TICKETS INTERCHANGEABLE. . 

ALL SAILIN«..S ARE LIABLE TO CANCELLATION OR DEVIATION WITHOUT NOTICE. 

Sailings to Coast Ports m India and Burma, between India, Straits Seltlements, Ceylon, Java, Hong Kong, China, 
Japan, Australia, New Zealand, West Indies, Mauritius, East and South Africa, Persian Gulf, Red 
Sea, Egypt, Mediterranean, Antwerp and I.ondon. 

P. ik O. Mail Service from liombay to Marseilles and London — Weekly. 

F. & O. Intermediefe Service from Calcutta to London, Dundee and Continent — Monthly. 

British Indian Service from Calcutta to Marseilles, London and Continent— Monthly. 

British Indian Service from Bomby to London and Continent-Three weekly. : 


BRITISH INDIA COASTAL SAILINGS 


FROM CALCUTTA TO ,,:v 

Rangoon direct— Sundays, Tuesdays aitd Fridays. ^ -'v 

Straits via Rangoon— Fridays, afso Sundays (Transhipping passengers.) 

Chittagong to Akyab, Kyaukpvu and Rangoon— Bvery Monday. 

Coromandel ports. Ceylon, Malabar Forts, Bombay a Karachi— Fvery three weeks with additional direct 
sailings to Bombay Si kam€hi--Thrice monthly. 

Straits, China ^ Japan— Fortnightly. . 

Fremantk, Adelaide, Melbourne ^ Sydney— Monthly with additional sailings as required. 

Manritins via Celmaihe— every four wrecks as iiiducenient offers. 

FROM BOMBAY TO 

Karachi— Direct ^ on Wednesdays on 

Persian Gulf Ports 
and Maliomerali only. 

Malabar Coast poids, Ceylon, Coromandel Forts & Calcutta 

^ ... .... ., 

Bast & South Africa— calling Seychelles & Mozambique— Aionthly. 

FROM KARACHI TO 

Bombay— Direct every WednoKlay and on Thursday with English Mails. ^ - 

Basra— Fast Mail vid ’Bmhko Si Mahomerah only on Sundays at noon; subsidiary Mail uia lersmn GuH 
Ports on Sundays, ' ' t 

Bklahar Cami Forts, Tuticofim, Cofentho, Madras Ports and Calcutta— About every three weeks with 
additiomr sailings as required ^ Eatigooa as inducement offers about every forttiight. Frequent 


Thursdays with Knglisli Mails. 

Basra via Karachi and ""Persian' Oulf Forts— Subsidiary Mail steamers leave on Wednesday via Kar^m.ana 

and the I'ast Mail on Thursdays, the latter calHiig at Karachi, Busliire 

or Rangoon— As inchi cement offers, about 
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TALKING ABOUT 
INVESTMENTS 


^the claims of a profit-snanng 

Assurance Policy merit most care, 
tion Siicli a Policy for, say, Ks.^ 1 
a capital wlncn can t 
protection for 
the first premium 
security to yoitr . 
over-draft, and ni^ 
as time passes, 

Life Assurance receives 
eiicourageihent in 
rebate. It 


Q uinxi never depreciate; 

wife and cliikl from the nwro^t 
i is paid, forms an ncceptaWe 
Baiilter for the purpose of an 
alerially increases m amoaat 

— -s practical OovcriiTOBt 
the shape of Inccntse Tax 

<miy form of Investment 

favoured in tliis way hy Oovermneiit, Yoa Wh 
be wise to take full advantage of it. _ 

The Standard Life a 

Pinnf-er of Life Assurance? m India » and is a 

,®r »s;s' t:rs«“Ss,oS: 

mid ‘great tionii.^^-earidiig cap.imtv. 

Till' Comiiativ’s position is well siunmen ap 
in the hdlSg eNtr.aol from a recent artide 
in the financial press;— _ 

«It is one of the .fS! 

of the %v<>rld-, and everv year fs «coW 
cnrrv fuller evidence of thorough 
fmm top to iKitlom 
level of security tiiid a high rate ot fr 
f<ir the prdlcyhohliTsd^ 

Wrm-i 0 dan staiing d&tf sf :, 
when full partkakrs wiH he sent tf ; ; 

ffou, without ohtigaim on year part. , 

SERVICE m. 10^ 


OVER S6 YEARS' 


A^URANCE COWm^ : 

■ '■ ■ tmuimm- "ViM ■< '■' 

HEAD Office vm ot>iA s , 

Staadjffd 


Mm4 Ornmt 
% Qmrm Strutt* 
EdteSurifh. 


since October lOai, which is a cleat indication that 
the speculative tide is again on the flow. 

GERMANY. 

PROGRESS IN DEBT NEGOTIATIONS. 

Germany bids fair, ere long, to be free from her 

debt problems, though not ^ i ' trmsfer of 

T^e recent agreement regarding the ‘ 

of W o«to l« f« fo^n 

of «Wf »*« o'S“cf teuSd 0, 1««t 

Strife, «.a to payio* to »d«toal export,. 

also have in the coiinir> . 

is amounts arising from the ‘^am - 
Sui’’ accounts for foreigners which, under the last 

"standstill” agreemeny ''ff and could 

interest bearing account m f ,.i’ German 

be t„ed to additional sport. ^r'Sgn bS* 

toS 

f ^ ir cent of tlie new scrip of the conversion 
ok? shkd tend to tempt the creditors to xin^pcn^ 
German goods. Such operations should lesult ^^ 
smaller sums accumulating in 
than otherwise ; and it is easier to find mv , 
opportunities for 100 or 150 million 
lintiid than for 600 or 700 million marks. W hile tue 
r^pditors are thus offered an attractive proposition, 

, ?he SoS Skion in Germany will be consider- 

creditors are agitated over the German 
law of June 9. 1933_by ^"’Wch ‘ sums due m formg^ 
currency can he paid in Reichsmar i.s,^ . , 

upon creditors the risk of exchange. ^ qbortlv” 
field ..of Reichshank’s proposals is to 
the subject of discussion between the "rfl/p 

■mi a ill C 0 .,.mifte 6 of Ibo tSf. 1 

tors such as Great Britain, Hollawl, fueaeii, 

Switzerland and the United States ' ^ok 

E. H. Eever, the representative of the llntisu com 

•’ fe altt?n<iy in Berlin. 

IJheraiisni. ^ ^ 

"hk;: Under stress of economic strain in Aa/i i»er- 

mdrty, Ministers are displaced and their portfolios 
S"’ Zl „.w« ar= cutodated to work «ot ,to 
wbpvp Herr Hugenburg held omce, _ luo nen 
Jdnisters— the Reich Minister of EcmioniK's and the 
Reich Minister for S the 

has takeover tl« lOTlfolio of ‘I'j: F™'' 

j vf EcoitoaaiflSs ;, and pr. » S.1dmtt k an kk 

'cate of, f pea private business.^ 
interferettCfe I- attd- Eh. Darre is an extreme atltfxmt 
of the protection of agricultural ‘ 

Itntii rei»anl themselves, m their respective 
ktroskeVff the capital market;. and ««lher lacks 
the eiicrev h. chumpion his convictwms. 

: t ler'irhit u.orat.iria so loosened the connection * t 
: Hvi S with the rest of the cotttttry s 

.rom.ii life, fhui Dr. Schmitt can suffer his col- 

JeaKHe'cmryin,; ou a policy S 

{■Veil the tvv*'* .Veretartes of State ot'Ose 
Minister of l*co«<'.nijrs i'epreH4,;m divergetit. policies' , , 


'i'tinnph not a free trader, Dr, Posse, formerly 
iSlinisterial Director of the Folitical-Couuueicial De- 
inrtment, has set his face against self-sufficiency. 

\s the dominant negotiator of the hraiico-German 
Commercial Treaty of 1927, he kept Germany s com- 
mercial relations with other countries ummpaired, 
especially in the face of agrarian elements clamottr- 
iiig for protective tariffs. The other hecretary of 
4mte in the Reich Ministry of Economics is Herr 
kufried Eeder. the author of the Na j Party s pro 
chatnpioniiig the tjrtahini* 

Slviv” How much the colkaRues hove modified 
S views Sd tvh-wt political fomidalion has se- 
awed S oricutation of the Na.si economic ,»hcy 

SwSds Libetalism, only the future cat. divulge. 

Budget Conundrums: ^ 

The budget for 1933-34 is not known 

rbfso.» 4otmmto matte lower than last ye^ 

But, the amortisation of debts 

from 420 to 100 luilhon marks. bh«ss ami umm 

Certificates,, . , .. .. ■■■ . 

catty be borne in coming years. These certmeatm 

Se earmarked to the finanaiw f 

and the creating of employment. A recea 

Istimate of the existing burdens from such expendi- 
ture was nearly two milliard marks. 

Industrial Activity : . ..c 

During the first half of this year, indications of 
economic improvement were rather pronounced, sus- 
taining the note of hopefulness, sounded in the las 
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INTERNAttONAL ORGANISATIOIn OF 
PRODUCTION. 

Now that the latest stabilisation formula, 
reached by gold standard countries, wsb thrown 
overboard by President Roosevelt, it intrigues one 
into a speculation of the interest of gold countries in 
the Economic Conference. France, for one, is abso- 
lutely unnerved by Pesident Roosevelt’s rebuff. 
France has abiding faith in the old stability of the 
gold standard regime, coupled with the new necessity 
for international co-operation in its management. It 
is, ther^ore, France’s determination, at all costs, to 
maintain the gold parity of the franc ; and will 
■not, therefore, weary in the insistence upon the im- 
mediate necessity for the stabilisation of currencies, 
generally. But, the immediate aim of France is to 
take vigorous interest in the economic side of the 
Conference’s work. Efforts ■tvill be made to conclude 
■an international agreement for an extension of the 
tariff truce. This step will involve the sacrifice of 
freedom, to impede compensatory duties to offset any. 
depreciation of foreign currencies against the franc. 
But, informed quarters thmk that the only safe- 
.gnard, adequate enough to meet this contingency, jS 
an agreement for the international organisation of 
production on the lines, suggested by the Economic 
Commission of the Conference. These proposed 
■tariffs or restrictions truces could be effective, only 
.when supervised and controlled by an organ, work- 
ing under the auspices of the Iveagiie_ of Nations. 
The main task of the proposed international organi- 
sation is the raising of world prices to, an 'economic 
level, comme'nsurate with costs and the scale of in- 
debtedness. This problem would raise the question of 
the mitigation of restrictions and loosening .of quotas. 
These problems are, no doubt, difficult to tackle m 
^advance of stabilising the cjurencies of the world, in 
general. And yet, these ate the cudy possible 
methods of transitionV For, agticultaial producer 
•could be cffistain of a reasonable marglk ctf only 
•when ptjces iPdtttftt 'to the lev^ raliaf ht' 1928 ‘df 
1929.' .fheit/dnd only then;; ''the deb» ,««intries of 
;E«i!Opei'wlDl'‘S«ft a dhaik* to tiwit aipicnltu»l 
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report of the Reich-Rredit-Gesell-Schaft. Favour- 
able reports from the industrial ^oups, in most 
cases the improvement exceeding that of last year, 
have begun to arrive in the Chambers or Commerce. 
The index of monthly iron output rose from 36.1 
per cent, in January to 37.2 per cent, in May, and 
the index for steel during the same period from 39.9 
per cent to 47.5 per cent. Throughout the first five 
months, 'coal output was 700,000 to 1,000,000 tons 
above last year’s figures, although ihe consumption 
in some months was lower than in 1932. Ine share 
index rose from 53 per cent, in January to 64 per 
cent, in April, from which figure it has since fallen 
to 60 per cqnt. But, at preseiU, it is about 20 per 
cent, above last year’s figure. The Bond market ex- 
perienced a similar movement. „ . -n 

The Gelsenkirchen Bergwerfcsgesellschaft will 
over its coal mines to a company to be newly 
formed and will receive, in return, 70 million marks 
in the shares of the new company . Gelsenkirchen 
will also control the Vereingte Stahlwerke, the chief 
concern of the German iron industry, botli directly 
and through companies in which it possesses 

During the first quarter of the year, the adverse 
trade balance had to be met from the gold and 
foreign exchange reserves of the Reichsbanfe, which 
decreased from Rm. 920,000,000 on December 31 to 
Rm. 274,000,000 on June 30, 


products* Not until this has happened, 
debtor countries lend ear to propositions of iiiiti 
ing their import and exchange controls. 

New Frejich Loan, 

The amount of the second portion of the Fre 
Treasury LfOan is 2,000,000,000 francs at 4^ per c 
It will be iremembered that the amount of the 
portion was 5,200,000,000 francs, though the off 
announcement of issue had been for 3,000,000 
francs. It is possible, therefore, that the issue of 
present loan may exceed the announced figure 
view of the matmity of ^^30 millions London loai 
November next. M. Georges Bonnet, the Mini 
of Finance, before returning to London, declared 
the situation of the Treasury was satisfactory ; 
revenue returns were fully up to estimates; and 
normal liabilities of the Treasury were fully cow 
by resources. The Treasury has at present 1 
million francs in hand, and will receive during j 
another 1,500 million francs, from the Caisse 
Depots et Consignations representing reimbursen 
of advances from the State. The short-term loan; 
circulation are being renewed steadily. In Jt 
they were 800 million francs. The new issue i 
provision to cover Treasury charges during Aug 
September and October, when expenditure is expect- 
ed to exceed revenue by some 3,000 million francs. 
It is also proposed to repay half of the ,"{30,000,000 
six months' loan made to Prance by London Banks 
in April last 

Revenue Returns, 

On the whole, the revenue returns for May point 
to an improved situation. The total yield from all 
normal and permanent sources was 2,629,788,000 
francs, or 189,537,000 francs more than in May last 
year. Recoveries of direct taxation were 386 million' 
francs against 203 million francs a year ago. The 
yield from indirect taxes and monopolies was 2,189 
million francs, or only 17 million francs smaller than 
in the corresponding month. Considering the sharp 
disparity between 100 and 808 million francs a month 
during the past IS months, the May figure of 17 
million francs is the most satisfactory result achieved 
for a long period. The decline, as compared 
Budget estimates, was mainly in the special ta 
spirits and the duties on liquers, in motor car ta 
and in import duties. The turnover taxes, regi; 
tions, stamp duties and taxes on Bourse operati 
motor spirit, petroleum and sugar, produced af 
ciably more than in May last year. Although 
come-tax demands, levied during 1932, were 
than those in 1931, the outstandings were mox 
current year than in the previous. 

The Government seems to he taking cone? 
action for the purpose of supporting the 
countries. It authorised the State railway m 
taking to pay off one-half of a loan of 20 mi 
florins taken up in the Dutch market last Febn 
It also authorised the French banks to open ct 
of 300 million francs in favour of Belgium. It 
jnoreovet, able to bring down the rate of intere 
short-term Treasury bonds by i/8 per cent. 

Legislative Emetmenis, 

The 'Chambers have voted,- among btheis 
Bills for 'fixing the inininimu selling-price of 
at 115 francs per quintal, and the rates for the 
ing ‘ of corn- and reorganising the production 
marketing of wheat. A Mll^ 'for the" reorganli 
..-.of., untie, industry, .was., considered, .. aud;^.,. the-- ’ 
system to Algerian • wine imports 
large' majority* The 
Government Bills, one 
. ,imp.ose... ...by... . .decree... 

super-taxes on imports, ^ 

other ^Tull to 

lopments abroad, ptejudM.^1 
considered* , \ ' ^ V,/ ' ' 

{Cnnimmi 

^ -F Vi ^ " V' 
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s STATISTICAL 1 

I INFORMATION I 
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Foreign Trade of Calcutta, 

The iniprovemetit recorded iu ISlay in the overi^ean ita- 
port trade of Calcutta in private uierchaudij^e was not 
Bmintamed in June, the value receding from Rs. 2.86 crores 
to Es, 2A7 crorea against Es, 2.78 crores in June, 1952. 
B^potta however » advanced from Rs. 3.02 crores to Rs. 4.6 
croies » against Es, -3.03 erores in June, 1932. 


Ijnporls, 

■ A compamon of the values of the principal imjjorts 
, with the figures .for June, 1982, is indicated below, the 

figures in brackets representing the increase f>r <]ecrt*asc 
as the case may be;— - 

In lakhs of rupees. 

Cotton goods ... ... 49 (-31 

Machinery and mill work ... ... 89 (-f3) 

Iron and steel ... ... ... 13 (“-4) 

Other metals ... ... 12 (4-2) 

Oils, mineral ... ... ... 0 ( — It) 

Hardware ... ... ... 3 ('-“2) 

Chemicals and chemical preparations ex- 
cluding chemical manures and medicines 1 (-2) 
Blectricab JnstrmnentB ... ... 6 {*~2) 

Paper and pasteboard ... ... 6 (-B) 

Provisions and oihnaiPs store.s ... 6 (4-1) 

Liquors ... ... ... B (level) 

Sugar ... ... '4 (-S) 

Rubber .manufactures ..... ... 3 (level) 

The total yardage of cotton piecegoods decreased from 
23 millionsf to 21 millions and’ the value receded from Rs, 37 
lakhs to Rs, 27 lakhs. The heavy drop under oil was 
ehiefiy due to no importation of kerosene oil from America. 
The decrease in the importation of .sitgar, 23 Hutch Standard 
and above from Ja\"a accounted for the heavy fall under 
nugav. ‘ 

^ Exports, 

The variations in the values of the ]>rindpal A^xports 
m compared with the trade in June, 1932, are shown 
b^low ' 

In lakhs of rupees. 

Jute manufactures ... ... iS7 (4-29) 

Jute, raw ... ... ... 100 (4-67) 

Hides and skins ... ... ... 32 (4-21) 

Tea ... ... ... 32 (4-1) 

'Lac ... ... ... 14 (4-6) 

pulse and dour ... ... h) (l-4i 

■ Rig Iron. ... ... ... 8 (4*3) 

Manganese ore ... ... 3 (level | 

All the priii4i|^d, ctmimodtties <m the eK|K>rt side 
allowed an Improvement with the exception of grain, poise 
mnd Mom, 

.'•m, ' Uif^cUm af Hxparis, 

lltrmany •coiitJiiue<l to he the chief buyer of raiv jiitt 
mid hMes^ The United Kifigdfjui wiis* the prinfipal 
imtoxner for tea. Mangam^e ure and pig iron went mostly 
to Japan. Gunny ekuh, Jac and skins wem ehiefl}’ sliipped 
to the United States of America. CJmmy bags were .shipped 
to the ^ Commonwealth of Australia, ^ the United Kuigikuib 
the I'niotL <?f South Africa and Nigeria. Eiee .Avidch forimul 
ifie bulk oi the tmie under the Imd pulse md 

fiowr** coittliiuvd to be rfiiefly shipptnl to Alauritiuy;, 


FOEHION TRADE OF BURMA. 

The repf>rt on the principal variations In the foreign 
trade of the Province of Burma during the month of June,. 
1933, a.s cmn pared with the corresponding period of 1932 
show’s : — 

The conibhied value of Imports and lixports waa- 
Rs, 23SJI lakhs as against Rs. 29S.70, showing a decrease 
of m. 6LS2 lakhs. 


Imparis. 

The total value of merdmtidis e decreased from 
Rs. 116.00 lakhs to Es» 68.96 lakhs. The following were 
the principal articles whicli show^ed decreases, the vatu®’ 
amt the atnouiit of decrease being noted agahisit each:-- 

Value. Decrease, 
Rs. lakhs. Rs, kkhs.. 

Provisions and Otlinan^s stores— *■ 

Milk, condensed and preserved 2.6S 1.63 

■ Textiles'*— ■■■■ '• 

Cotton Twist and Yarn ... 0.68 l.Sl 

Manufactures— Hosiery^— 

Underwear ... ... 0.S7 1.41 

I^iecegoods — 

White ... ... 4.72 10.76 

Coloured ... ... 7.30 12.6? 

Haberdashery and AIilHnery — 

Towels/ not in the piece ... 0.36 1.13 

There were no imports of ‘h.>art.s oI ship.s*^ during the 
month under report while in the previous June, import.'^ 

recorded under thi.s head were valued Rs. 7.67 lakhs. 

Oil cruvshing and refining tnachinen^ to the value of 
Rs. 2.41 lakhs wa.s imported during the month m against 
Rs.. 0.63 lakhs recorded In the corresponding period id last 
year. 


Exports, 

The total value of Indian merchandise recorded during 
the inonUi was Rs. 168.84 kikhs a.s against Rs, 179*73 lakhi,, 
showing a decrease of Rs, 12.89 lakhs. The Rdlowing 
articles accounted for the decrease, the value anci tte 
amount of decrease, being noted' against each:--- 

Value, liimase, 

Rs. lakhs, to, lakhs^ 

Fiidder, bran and pollard— 

Rke bran ... ... 2,30 2.^ 

Grain, pulse and fiour— 

Rice not in the husk ... 1I2JI 16,49 ‘ 

Metal and fires— 

Hg, lead ... .. 7.94 $M 

fmtrvases were, lunvever, m^iisced m the following’ 
art ides, tfie value and the atiioinR of InemBm being nouA 
against each:— 

Value. Decrew* . 

to. Itkhs, to. lakMl 

ami Ores-- 

Till Drc 3,00 tM 

tarnimi Wax 1SJ5 Mt 


^ ^ mnmm trade of madras. 

A' V; of imports of prfndpal atlklvs froin 

TOtelgn 'coniitrien- siita the Jtladras iTe^kknev during the 
inonth ' . of-' lTOe,i: • . mn, was Rs, 1,^,42,693 against 
Rh, ill the vorresponding period last year kfiovr- 

iug 0 defidt of Eft. 28,86,226. The that were 

ri‘>pondf>k for the delVit were; IHelng and binning sssbft- 
toUi*!-' Rs. U-Kx grain, pulse and Dour 

I^^i4 Ms. 79,292 1^3,416 Ions, -to. 3,10,6301; brass 

wroitohb-ini^ofd or nadal hr sheatliiiig 4,292 cwts,, 

to. hn,m r- rwts., mm md him 

t,M4 ton% Es, 5,07,370 f '->■ %7in -*to. 3,33,1^6 h coiom 

iwm mi %am lb., Rs, 4,92473 lb., 

■ , 4,67,67#.) ; votum phxivgmKU grev (uttidetcliedl 

y**. Rs,, $,0,m4 ( hmt,7n -Ri. t.nsm ; 


TRA»I5 W GREAT BRITAIN, ■.S-'' 

Trade ri,dnrns of C»rcat Britain for June dwm lhafc the; 
value of lirports decrcasefl by £170,533 und' 
decreaMicI U% Xl,237,765. For the piiftt hH 
were ^20,3158,731, a decrease of £4C),»,876 mi 
XJ76*»A57, a decrease of 


R 0. CASH CERTIFK4TOS* ;; 

0imni fhe iffonth of IIW^» §4^ 

m^tdf were reall^d' br the of f-fejnf 
Ceitfica^let* m afidutt 
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THE BANK OF INDIA ETD 


The transactions of the past six inonibs 
in a profit of Rs. 7,32,439-8^:4 from which j 
deducted Rs. 70,000 for Income 'tax auu s.i’nt 
a net profit of Rs. 6^62,489-8-3 for the liaK y 
Tune, 1933. To this amount has to be aucieil 
Kr/MinrUi- fnrwatd from the last account, malt 


UPPER GANGES VALLEY ELECTRICITY SUPPLY 
COMPANY, LIMITED. 


Synopsia of Balance Sheet 

Liabiuties 

Capital 
Deposits 
Loans 

Sundry creditors ... 
Dalance of Profit & 
LossA/c. 


Es. 

99.000 Block (netU 
41,721 Stocks, etc. 

15.000 Debts 
47,862 Deposits 

Cash and 
9,649 balances 
Other Items 


' Total- ... 7,16,282 Total 7,16,282 

Extracts from Directors'* Report i 

The Directors have pleasure in sulimilting the Audited 
Accounts for the Half-year cnde«I 31st December, 1932. ^ 
Mains , — Extensions of ]Mai.ns have been carried out m 
Kehtaur, Kundarki and Moradabad, 

General , — Although the conditions in respect^ of the 
'depression in Agriculture and 9'rade in the District have 
■shewn little signs of improvement there Jias been stead v 
•increase iii^tlie inunber of consumers atul in the number 
units sold. 

The total capacity of Motors coiinectct! to the System 
at Stst December, 1932, was 1,304 h.p. ns against 1,043 h.p, 
at 30th June, 1932, and the invmber of street lamps was 
increased froni 1,394 to 1,46L 

The folKwing statement shows the progress of the 

Undertaking i-— 

No, of Ko. of Revenue 

Half-year ended Connections TTiirs sold 14.S, 

mh June, 1931 664 370,077 

Slst’" December, 1931 . 033 501,740 

30th' 'June, 1032 ... 1,104 600,966 

■31st December, 1932 1,443 704,095 hWM^ 

mfectors,---MT, D’, Gladstone has gone oxi home- 
leav'e ' for si.x montlis and -TIr. W. Hunter of Alessrs. 
Gillanders, Arbuthnot & Co. has beciti appointed an Alter- 
nate Director in his place. , n.T 

Mr. W. Hunter retires' in rotation, but tong ehgsme 
offers himself for re-election. ■ 

' dudifon.— Messrs. liovelock R' Lewes retire, luit being 
^eligible ofict thenisdves for re-appolnimeut. ; ^ 

Morgan ^ Co., the Sohedors to the 
-Company ■ are now working under the name and' title ot 
^ Messrs. Sandersons 0? Morgans, This fim'-has been 
appointed , vSolidtors' Ho the Company, ■ ■ . « ^ 

AcOT^nf5.'--*Afie'r providing fnr all charges mcmaiug 
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Number of Units 

y-ear ended Consmuers Consumption 

icember 1931 WS 22.811 

icmber: 1232 - 186 47.278 

>V€rtiment of Central Provinces now consider- 
^talktion of electricity in its btuldings and it 

this will be done next year, ^ 

A. H. Mitchell retires m rotation, bat 

[Me offers himself for re-election. ^ 

T> Crladatone has cfone on home-leave for . ‘ 
a m W Itoter of Mes,srs. Gtllamlers Arbuth- 
hasMieen appointed an Alternate Director m his 

W.— Messrs. Lovelock & Lewes retire, but bein.j; 
Fer i:hen;ise1%''es for re-appointiiieiit. j. 4 .u« 

r/sASrs, Morsan & Co., the Solicitors to tne 

are now worldim tinder f”ha,,^been 

Sandersons & Morsans. Ihis firm has iieen 

Solkitor-s to the Company. , „ includim; 

ifs.— After providing for all charts 
14^ on account of Depreciation, Jjf 
esulted in a debit balance of Rs. 10,859 14 y 
been added 33 . 83 M 5-4 brought 

ms half-rear making a total of Rs. 44,691-14 3 
I forward to the next half-rear s accounts. 

S to his inahilitr to attend the Directors 
; Martin did not sign the 

l^tartain ^ Co.. Ittanngmg Agents, 12, Missio.i 

mtta, 30th June, 1933. 


OllNERAh KtHCTiaC €0,, IJh 

The accounts for the 12 months ended 3lst March 
that gr 0 s.s profits fell by £4401Sj but that net 
thanks ehiefiy to a saving in debenture jnteresti declined 
by only .£8,383. In vi^ew' of the very tbflicult eanditmui- 
prevailing at liome and abrcmtli. Hesult.s for the past three 
years are siimmariised below : — 

Year to Slat March* 


MUttS COMPANY. 


mirnmim nnn 

s of Mlance Sheet * 

tmm'm. Hs. 

... 21,00.000 
*il,24LT80 

,,, 2fznjm 

dividends 20.330 

... 1,30,201 


Asskts 

Block inettj 

Stores 

Stocks 

OutstanclingH 

Advances 

Investments 

Cash baknee 
Total Rs. 


Gross prcdil; ... 1,012, WJ 

Debenture Interest ... 

Depreeiaiiun ... 238, I Sill 

Net profit ... mmjm mt,$m mMt 

.Brought forivard ... 420,1*1^^ 4tMlf880 

Avaihibie ... 1,023,301 1,012,423 

l*n4n%nim dividends 252#0f«t f ^ ' 

Ordinary dividend ... m,m m^m 

T« r«scrv« ... W.?.® IS».0W> 1®*®® 

Ti> mmsiim fund ... 82,014 !W,000 

Carmel forward ... m,m m.m «0,888 

After allowing for the Preference dividends the eto; 
ings represent 13 iwr cent, on the Ordinary «h«W 
the directors are pursuing the prudent 
taining the dividend at 8 per cent, end 
in reserve sufficient, after wntinf off the expense MEW 
rewnt debenture issue, to bring that atsmnt ap « 
«i,500,tf«J. An exceedingly Hn«id tweition w 
halance-sheet, Floating Msets, excluiuve ot 
wtbsidiary am! aMociafod compMiies a^ h«« » 

redemption of outalandinga hiw 

tore stock, amount to no less than th 

the current Ijabililties stand at only PWpdin# *" 

dividend., \ i 


s. ... 30,18,07 
Directors' Report ; 

ntH of llie Imlf-VKfff ended June ;«», !W, 
profit of K‘^. M.Sie. - After transforrmK 

I <"?f flividciiil ipsikh'^ 

tehtr*, th^.^rc* h £i ^at crinlit ^4 |>n4it 

lit *jf 1,33J9lb The (liwhir^^ rec'C^imiend 

3«8 Ikh* 

imi -araifiarv bhorcs iit Rs. 7-8 \mr 

he balance RV. 0.790 to he c.wncd h-tw.jnl. 
with the aKn-cfflcnt of tin- Induin J«tc Alilm 

t %vr>rke«l f^rtr lumrs per week 




Synopsis of Bdanee Sheet ; 


LlABimXBS. 

Capital 

Depo$its 


Bs. 
47,940 
4,s580 
2,10*000 
0,480 


Assets* 

Block (nett) 
Preliminary luxps* 
Stocks, e.te* 

Debts “* 

Cash and other 
balances 

Balance of Proiit 

and Loss A /c. ... 

Total 


Us* 

2,02,210 
12,434 
7, mo 
3,872 

3,135 

44,692 


om Directors^ Report ; 

rectors beg to submit the f^dited Accounts for 
ril- 31at December, 1932. ^ 

-the Plant has run satisfactoril.v during the 
nd is maintained in good condition. 

-No extensions have been made dm mg t t 

E— Trade and Agi'icultnral depressioii have had 
effect, the Company is still passiiig through -• 
nt period, the following shows the increase 
my^s operations : — 

V ' Nitmber of 

Consumers 

... 145 

176 
186 


metal box CO.. L». 

Tlu. accounts for the year ended 31st March show that 
Ihi ” n. sjfven in the prospectus of April, 

iew» **’'*been exceedett Net profits rose from £89,4OT 
lo finiO?*). The is.sue of Debenture stock 

Company 

anil lujitrci c :_,j.,i,tt^dncs.s to its hankers, to repay 

j,<H urtcl h«imii,uc. nrmniums aeeonnt has been 

working. cupital. "“|'‘'i|^^!s‘-“'‘lran„actions, and the 

r'** rt» b t wS« ;»« -“S/s 

t?S»0 oS*' and'it 'L to pay a f 

to iUtguiH/, anu u . s5iai.e.s, making 3| per cent. 

forthe^yckr (against 7| per cent ), the balance forwart 
yrr, Ss thf report, the .Company has 
comSSits pmg/mme «VfrSf bS'^'vSaWr St 

feitt 

in SfoStfand a further subsidiary is being formed m 

Smmth Africa. ____ 

tllWANaiB TEA ESTATES LB. 

The tea crop for the year ended 81st 

frr 1 530 lb. (ajiaiast 1,684,530 lb. for .r 

titai reduced from 7.0ad. to 5*^,d. a Ik, the 

net selUnir price showed a greater fall from ^*JJ*^* ^ 

5 a ib The amount of cmehona bark .S'ohl was 

IK * f^jrainst 168,196 lb,), on which there wais a 
nftTroat pir"!k' of ffi 4.?M4. The Ja^ 

accounts show a profit, after depreciation, ot £099 

(against £18,765). .Tranfening this ^ 

takiner credit for interest, profit of £d,0aq on 
investments, etc., and debiting debenture interest, etc., 
there remains a net profit of ■£S,2.86 

It is again proposed to pay a dividend "f j; ‘SS’' 
requiring £3,200, leaving the balance forward little 
changed at £10,270. 

BARAOORA (SYLHET) TEA CO., Ll). 

Profit for 1932, £13,371 (.again.st £1.52.5) to which has 
been added £1,500 transferred from income-tax account 
and £6,082 brought forward (after adjustment). ^ dm- 
dend of 5 per cent. i.s recommended on the Uidmap 
sCres (acaiLt 2 per cent.), and £84 is to he added to 
t?v.riS f„ni to,™,;; aw Th, »jP 

amounted to 3,101,878 ib. {agamsl 2,122,<K)d m*h 


10.33. 

JW* 

IMl. 

£ 

£ 

£...^ 

1,012,739 
171 .IBT 
‘i38,5!ill 
(H)3;i6.5 
420, X!«} 

l,057»lkW 

m4Mi 

tM,mn 

fill #18 

l,122,(HKr 
209, .M4 
2.11,676 
666,812 
879, i<»; 

1,023, mil 
2.12,«»» 
18ft,25ri 
{8%)' 
187,7.10 
82,014 
421,245 

*m,mm 

wh^m 

tmhm 

m%im 

m%im 

1,045,477..' 
252, 0«^*' 

m,m 

{»%)! 

mw' 

843» 

400,8^ 
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LEDO TEA COMPANY 


Synopsis of Balance Sheet 
Liabilities. 

Capital 
Reserves 
Loans ... 

Unpaid dividends 
Debts .. 

Profit ... 


Synopsis of Balance Sheet 
Liabilities. 

Capital 
Reserves 
Unpaid dividends 
Debts 
Profit 


Rs. ■ 'Assets ■Rs.,,,,.- 

24^,50,000 Block (nett) ... 18,81,897 

20,91,961 Stores 

■■ 2,18,757 • Stocks- . - ;• ■...'M8,47,666'.-- 

' '5,287 .' Outstandings, '28,1;56’':' 
7,05,083 ■ Advances V . ■ , ' '-3.7,731,, 
1,32,117 Investments ... 21,72^729 

Cash balance . . . 5,287 

Total ... 55,98,205 Total Rs. 55,98,205 

Extracts from DirectorB* Report i 

The accounts of the lialf-j^ear ended! June 30, show a 
nett profit of Rs. 78,282. After transferring Ks. 50,000 from 
dividend equalisation reserve and making sundry adjusts 
ments, there is a balance at credit of profit and loss account 
of Rs. 1,32,117. The directors recomnictid dividends on 
preference shares at Rs. 3-8 per share, Rs. 49,000 and on 
ordinary shares at Rs, 7-8 i^er share, Rs. 78,730; the balance 
Rs. 4,367 to be carried forward, A profit; of Rs. 1,33,631 
was realised by the sale of government securities andvthis 
amount has been utilised to write dawn the price of jute 
stocks. ■ 


jts. Assets 

>0,000 Block (nett) 
r5,000 Stores , • 

250 Tea sales receivable 
9,128 Advances 
]I2,032 Investments 
Cash balance 


LONGVIEW TEA CO., XD. 
Synopsis of Balance Sheet : 

Liabilities. Rs. Assets. 

Capital ... ... 8,44,000 Block ... 

Debentures ... 1,00,000 Crop A/ c. 

Reserves ... 36,000 Stores ... 

Other debts ... 52,209 Outstandings 

Cash ... 
Profit & Loss 


Liabilities Rs* Assr/rs Rs* 

Capital ... 22,00,000 Block (nett) ... 22,49,480 

Reserves ... 2,49,006 General Charges 92,834 

Unpaid dividends ... 3,123 Outstandings ... 47,204 

Debts ... If706 Interest ... 74,385 

Pyofit ... ' 63,352 Freiimiimry expenses 24,915 

Cash and other 

balances ... 28,778 

Total Es. Totiii Ih. ... 25,17,181 

Extracts from Directors^ Report : 

The accounts for the year ended^^^March 31,^1933, show 
that . the gross earnings from traffic, excluding rebate, 
amount to- Rs. 1,62,8^. The area under cultivation in the 
district served by the feeder was slightly less than in the 
previous year, while a shortage of water was felt in the 
belt irrigated by the Desert Canal. In all other respects, 
however, condit^ions were i^oini>atatlve4v, m^rmal as no 
calamities in the form of floods, locusts, etc., occurred to 
cause damage to the crops. This situation Is refieeted in 
the goods earnings which show an increase of Rs.^ 5,070 
over last' year^s figures despite the coiitiimed decline in 
crop prices. The stamindars are in a Md way financially 
and although government have come to their aid hi the 
form of kliarif remissions, the fall In prices tends ^ to 
dishearten them. A shortage of money naturally restricts 
travel, and the drop in passenger earnings can therefore 
3be attributed to this cause and to the road competition. 
Up to the first nine months of the year the passenger 
earnings were not unsatisfactory, bitt nntoimately a 
decline set in during the last three iiumths whicis caused 
them to fall to a figure of Ks. 1,681 Wow last year’s. 
Since the close of the year under rrfview, however, both 
passenger and goods tratec have fjeen very promising and 
it is hcsped that the total earnings next year will show an 
appreciable increase cjver Th# 'amount at credit 

of the profit and loss account Ik Ks. 63,^152, out of^ which 
the directors recommend . the payment of a final dividend 
of per cent., free of income-tax, making a total of 4j 
per cent, free of tax for the year, absorbing Es. 55,000; and 
carrying forward Rs, 8,352. 


as per Revenue Account, Rs., 6,499-11, Garden Sfcafi Com- 
mission amounts to Rs, 649-15-6, Debenture ^ Interest 
amounts to Rs. 7,000, total Rs. 7,649- IS'.-O, resulting in a 
net loss of Rs. 1,150-4-6, to which has to be added Debit 
Balance from Season 1931, Rs. 18,526-8-8, leaving to be 
carried forward to Season 1933, a Debit., Balance of. 
Rs. 19,67643-2. 

Crop,--*Comparative details of outturn and average 
gross sale prices during the last four years are shown 
hereunder: — ' 

Season. Corn. Average Gross Price. , 

• ■■ -v: 

392 ^ ... ... 360,271 13 4 

1930 ..r ... 246,555 IS 9 

1931 ... ... 333,885 8 9 

1932 ... ... 370,900 8 10 


The slight improvement on last season’s ' av^erage price 
is gratifying and justifies the policy adopted of holding 
back sales in anticipation of an improved market late 
in the .season, which duly niaterialised. 

Area. — ^The total area of the Company’s property re- 
mains as before, viz,^ 3,486 acres, of which the area under 
Tea 653 12 acres. < ■ 

Estimate lor Season 193$. — A crop of 280,000 lb. Is 
provided for an the current year at tlae followinj. cost: — 
Garden Expenditure, Rs. 89,450 at 6.U anna,s pet lb. 
Calcutta Expenditure, Rs, 64,000 at 3..65 annas per H). : 


BARNAOORE JUTE FACTORY''. CO..' LD. 

Synopsis of Balance Sheet: : 

Li.tBH.miES. . Bs. ‘ Assets, Rs. 

Capital ' 4,75,000 Block (net) 82,8,560 

Reserve ... 3,32,170 .Tute, Cloth, etc. ••• 4,02,5^ 

Debts ... 1,85,688 Outslaadings •- 12,488 

Profit & Loss 22,849 Cash & Invests. 2,28,621 

Total ... 9,72,208 Total ... 9,72,! 

Extracts from Vlreciors' Repoiii i' 'y 
The balance available lor 

the Profit and I,oss Accotmt, atnOinp ' 

It is proposed to appropriate' , 

for the year of 5 per cent dt’ 
msm, aj per cent, paid 14th 
cent pay^te ZKh Jtrne, 

5 per cent on Ordinary X;iS,760, 

carry forward £10,698-12.8, ■ 


SIAMESE- TIN SYN»ICATE.r-:g:.p;l' - 

The report of the Sinnic.se Tift Syndicate, Limited, for 
4he year ended Decemlier 31, 1932, has been issued. The 
accounts' show a nett profit of £10,726 and a total to credit 
of £22,634. The director.^ recommend a dividend of 10 per 
cent, absorbing £15,000. The balance to be carried forward 
is £7,634. 


JisSiS 
.- V 


ISA BHBEL TEA CO., L». 

The crop for 1832, was l,(M4,SSl lb. 912,171 lb. 

fe 1831). There wa« a watking rwofit of £6,867 (against a 
loss of ,0,1W), and after creaitmg intensM receipts etc., 
and meeEng sundry charm® R j» prowsseS' te 'pay tte 
outstanding B^iSferenct. .di-wiesd’fw- tfe* veara IW, 1881 
and ' 1982,' ahstmtin# £1,380. . A , Kte®t • ballUKse' .of £2,584 
»a carried (ag^ust a dieblt of teought in}.' 



' *, K - ' .1 '’»“!: 
'JV' .V'k.: - 
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■b'h:-.!' 


IS®! 


INDIAN FINANCE 


KUKICHERRA tea CO., L». 

1932, after placiHg £500 to tfLxatiou reserve, 
,t a ioss of £1,747 for 1931). Ihe l>reference 
been paitl. Eut again no distribiition is. 
on the Ordinary shares. .V credit balance 
carried fonvard (againsl £1135 brought into 
Floating assets, i.'33,4.53; current liabilities, 
, 1 , itf 807.903 lb. was harvested during the year 


MOHEEMA, LIMITED. 

^nopsls 0/ Baloncc Sheet : 

>. tiABiuxiES. Rs* Assets. 

aoital... — 8,00,000 Block (nett) ■ • », 

Sves - l.®,000 Stoies ... , •• 

wridivdends ... 495 Tea sales receivable 

... 87,952 Advances 

Profit : - 18.498 Invftments - 

rxoTi^i _ Casli balance 

y .Total Rs, -.■ 9,86,940 Total Rs. -9 

Metraois from Directors' Deport ; 

TbP hccomita for the year ended December 31 

*oSg fdSorRs. 8.5il on the season’s woAin 

transfer of the above to profit atid loss, mid 
adjustments, and the appropriation of Rs. 
reserve fund, there is a credit balance o lRs_^,W8^ 
deads on preference shatea If SI, whid” tin 

May 1 last, leaving a o„t ^ 

tors propose to carry forward. Cmp .'veighecl our , 

sshsris ' 


BRITISH INDIAN TEA. CO^t ED> , ., 

Profit for 1932, £6.603 (against £2,648 for 1931) 
deiid of 6 per cent. IS to 1?“’^ 

(against 4 per cent.), and A 18 ,.i 98 is to bt ^arn 
(.against £17,729 brought i«t« ibf. - 

assets, £138,835; current IV 

dutincr tbc vear aiwounted to l»4O0jw5 11 
11 WM 6 lb)! ind the average sale P^e. f y 
sales to a London auction basts, was equal to 8 ,S, 
(against 10.57d.), 


STANDARD WAGON COMPANY 


INDIAN 
Synopsis of Valance Sheet: 

LlABtWWBS. R9. A8SRXS, RA 

Canital - 29,44,875 Block (nett) .■■ 82,^,595 

Slvps ... 7,69,825 Stores . .•■ 2,58,513 

Advances 3.758 Outstandings ■ • 

Unnahi ' dividends 9,845 Work m progress W,W3 
TVpbfs ... 2,90,373 Investments ■ ■ 

Profit - 2.81,200 Cash balance ■ ■ 4,98,8o4 

Total Rs. 42,45,870 Total Rs. ••• 43,45,976 

Extracts from Directors’ Report : , , „ i. 

The accounts of the company for the year 
m 1938 show a profit after allowing for depreciation ot 
Rs 9^19 * to whmh has to be added the credit balance 
M^tf’year.T 1,W,038, total Ra. 

sum the directors have reserved provident m^lutou 
contribution, Rs. 6.152, leaving a b^ance of Ra. 2^^ 
They propose to deal with the balance 
pay the dividend due on the preference shares for Die 
year ended March 31, 1938, amounting lo Rs. L-b . 
to pay a dividend of 5 per cent, on the 
Eg 48 719 ; to carry forward Its. 44,8^6. inc p^r cent., 
dividend on the ordinary shares whitb the directors now 
DroDose to pay represents a return of Id pei txnt» >ii^ 
to the origLd s^scribers of the ordrtmry capitaL It 
will be noted the dividends they propose to deelaie are 
at the expense of the carry fonvard ,f“^*** 

now be substantially reduced and it will also be noted 
that the profit includes 


•\ocoiiiit shows a profit 
e ■ brought from Season 1931, £^4-6-5, 
1981, £4947-8, and Refund of Income 
■44 a total of ‘215-4-4, from ^vhich has 
X^arderi .3)liinagcr*ii, etc., Cominissmn 

a Jlalance ^ ' 

u write off Bloc tv Account £887- IS-*- tf> 
e Account £4,000, and llhr paviwnt oi 
peif cent, for the yectf £137?>, total 
to be carried forward £94744. 

^Veather conditions were favoiiraidc, ann 
tows an increase of lb. fJViT Diat 

In spite of adver.Hc niarket coiulitions 
"■■con>pare-' favourably ; cvitli... those .of , the 
hie to a general iinproveineiit in the 
as. Although ertip has iiKTcascd, flaf 
a sitbstaiitial saving, and it is r>atss- 
adverse circumstances to show a proht 


COORLA SPINNING & WEAVING CO., LD, 
Synopsis of Balance Sheet: 
himuTim 

Capital ■ 

Reserve.^ 

Debts . 


Rs."- 
25,85,106 
21 ,85, Ml 
68, Ml 
87,885 
7,108 
1,92,121 

4», 85,872 


Bbekv,,^.. 

■5Jl,4a,7^4 Stoeksin^trade- • .. 

14,87,148 and bpaw 

Chitstandiogs 
Cash 

Profit and '< 

TotttI ...49,85,8ri Total 

Exiraets from Directors’ Report : 

Ammnts for the year ended 8l»t March, 
a to «f Rs. 1, 92, 260-5-2. Deducting from t 

the Slim of R«. 189-4-8 brought forward from 
count, the net amount standing tf ® 

Profit and Loss aeeopt will be Ms, 
is chiefly attributable to the abnormal trade dep^^ 
and the iinremuncratiVe prices obtamed for dotb 
dm io severe 

that with the help of the recently imp oagd 
duties and the cat m wagw which our 
awepted, there will be a gradual t«prow**o«nt la 
dition of our indu stry- , ^ 

The Mill MtoWmgs 

Ba. «S,«*,4fl0 and D« total Stock a^ StocK^PWeess tar 
B*. *7,19,700. Ako the Standing Cbiir||^® ,w 

mred hr Ba. 50,000.- ‘ 



10,73,600 
20,43,800 
61,74,400 
39,48,500 
9,87,100 
87,81,900 
, 16,84,100 
14,88,000 
. 36,13,100 
39,29,200 
90,24,300 
• 76,90,100 
; 40,39,000 
68,02,S00t 
1, 75,00,000t 
:: 1,24,06,300’ 
■ 98,21,600 
' 99,84,600 
r. *,49,49,500 
I,49i80s000 
00 , 00,000 
80,00,000 


Madrm Port Truat 


52,06,493 
35,80,671 
3,59,1^8 
3,75,125 
8,02,520 
3,18,240 
8,15,188. 
0,77, 079 


-of 


»0t SHlwscril 

' fi ,'}i » 

. V ."I <- 1 * 
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GILTEDGE AND BONDS 


' 

Amount 

outstanding 

Rs. 

'4., ^ 

® « 

*-< U 

Cj 4? 

Year 

of 

Issue 

Repayable 
at Govt, 
option 

Market 

quotation 

Amount | 








GOVERNMENT OF INDIA LOANS : 

<A) RUPEE LOANS 

Rs. ■ I Rs. 

3.25.18.000 3 1896-97 | | 73j 

23.03.27.000 , , , , , „ , 

22.76.06.000 | 3| | 1854-55 | ^ a « ! 85:^ 

37,35 32,000 

2.86.63.000 

35.93.60.000 

56.74.94.000 j 5F ] 1919-25 j 1945-55 | llSlie 

Bonds 

4 2$I,80,100 5F 1923 1933 100% 

12.83.15.000 6 1925-29 1935 104% 

63.21.71.000 4 1926-33 1960-70 68% 

19.53.79.000 4 1927 1934-37 101% 

£5,98,05,000 4^ 1928 1934 102% 

9.05.70.000 4|- 1928 1955-60 105 

27.78.12.000 5 1929 1939-44 1065^ 

8,96,47,700 6 1930 1933-36 I0n%s 

16,94,72,0f0 1931 1935 104M 

19.13.89.000 5K 1932 1938-40 107J/^ 

25.18.47.000 5 1932 1940-43 i06‘K 

14,97,17,700 4 1933 1943 101% 

94^%6 


;^n, 539.986 2h ... xaotice £61 

£77,024.185 3 ... ... £70 

£88,667,884 3| ... ... £82 

£17,500,000 4^ 1927 1958-68 £106% 

£39,852,418 4^ 1922 1950-55 £106% 

£10,000.000 6 1931 1933-34 £102 

£12,000,000 6 1930 1935-37 £107% 

£17,181,249 5| 1931 1936-38 £l08 

£10,000.000 5 1932 1942-47 £10S 

£12,000,000 4 1933 1948-53 £100% 


PROVINCIAJL GOVERNMENT LOANS ; 
(A) KUPBE LOANS 


3 

1896-97 






r-i 0 / 

'H o 

3.} 

1842-43 


4.* 

31 

1854-55 


f 1 « 

3i 

1865 


w 

S| 

1879 


CO 

3^ 

1900-01 



5F 

1919-25 

1945-56 

5F 

1923 

1933 

6 

1925-29 

1935 

4 

1926-33 

1960-70 

4 

1927 

1934-37 


1928 

19.34 

H 

1928 

1955-60 

s 

1929 

1939-44 

6 

1930 

1933-36 

6% , 

1931 

1935 

5% 

1932 

193S-40 

5 

1932 

1940-43 

,4 ■ 

1983 

1943 

3% 

1933 

1947-50 

(B) STERLING LOANS 



1 year’s 

2h 


notice 

3 



3| 



4^ 

1927 

1958-68 

4^ 

1922 

1950-55 

6 

1931 

1983-84 

6 

1930 

1935-87 


1931 

1936-38 

5 ' 

1932 

1942-47 

4 

1933 

1948-53 


2,57,89,1001 
U. P. I,oanf 

1,85,66,900 7 
Punjab, i 
86,34,300! 
Punjab. S 
9,88,93,300 
Bombay de- 
velopment 


5 

' m2 

MO-1944 

6i 

1023 

1033 

5l 

1925 

1037 . 

6iF 


1st Nov. 


1920 j 

' 1035 


106% 

100 % 

106% 

107% 


LOCAL PUBLIC BODIES ; 
{A) RUPEE BEBENTUEIS 
Ctdeutia Port Trust 



1903 

1933 

ioo!4 

■4'.,. 

1905 

1935 

100% 

,4 ; 

1906 

1936 

100% 

4 

1907 

1937 

100% 

4 

1908 

im 

100% 

4 

1909 

1939 

100% 

4-:^ 

1910 

mo 

100% 

H. ^ 

1811'. 

■ 1941 

: 99% 


1912 

1942 

98% 

4 

1913 

3048 


' 4 •, 

1014 

1974 

. rr -. 92 ■ . 

4 

K 1015; ' 

4075 

.92 '■■■ 

5. J 

■ ;■ 1016 . . 

1046. 

: 

5 I 

' 1821 , 


113% 

61 

1021 : 

1881 . ' 

118 


' ; 10^^.- 

■ ’1055-85 

US 

'■M- 

1926 


.:v-i6s ... 

'■■m. 


1950-86 . ^ 

104 : 


. 1027 

1057-87 

104 



. 1858-88 

104 

'w 



103% 

61^ 


#01 







75,42,800 

16,00,000 

36.50.000 

35.00. 000 

15.00. 000 

6,00,000 

44.00. 000 

75.00. 000 

40.00. 000 

56.00. 000 

75.00. 000 

1,10,00,000 

14,35,876 

80.00. 000 

88.25.000 

38.75.000 

10,00,000 

55.00. 000 

61.61.000 

11.51.000 

25.00. 000 

10.25.000 

35.00. 000 

38.50.000 

12.50.000 

12.50.000 

13.50.000 


4,50,000 

10,00,000 

11,00,000 

6,00,000 

14.00. 000 

11.00. 000 

7,00,000 

7,00,000 

19,95,000 

10 , 00,000 

30.00. 000 

10.00. 000 

30.00. 000 

1,00,00,000 

12.00. 000 

7.00. 000 

1 . 00 . 000 

J, 50, 000 


10,00,000 

20,00,000 

13.00. 000 

14.30.000 

11.00. 000 

40,00,000 

16.31.000 

7.51.000 
38,00,000 

9.50.000 

9,00,000 

35,00,000 

35.00. 000 

40.00. 000 

50.00. 000 

54.00. 000 



Giltedge and bonds 


Market 

qnotatioa 


! liarkefr 
1 quota- 
1 tiou* 

1 Rs. 


Year of 

-Issue. 


jVmoujxt- 


Repay- 

able. 


AtKouat 


Bombay Utmicipality 


Calcutta Improvement Trust 


16,00.000* 

50.00. 000 

25.00. 000 


Bombay Improvement Trust 


1901-03 

1915 


190S-O7 

1909 


1886-91 


Calcutta Municipality' 


! 0 (( 
100 
100 
um'A 
joo ;4 
lonJ'i 
i(m !4 
10054 
10 : 0/4 
ino.U 
100 Vi 
! 0 oJ 4 
looll 


15.00. 000 
ao,oo,wK» 

30.00. 000 

15.00, W> 

10 . 00 . 000 

2,5! .400 

6 . 00 , <«K» 

3.13.rtH» 

8,PS.«00 

20 . 00 . 0flo 

30 . 00 . 000 

30 . 00 . 000 

84.00. 000 
2140,500 
i%u.m 
ll,04,S«» 

7,76.8<» 
1 ?, 50,000 
.10,47,900 

S4,eo,»o 
^ (M4>wo 

| 4 ,W<«W 
36*00, WO 

25.00. 000 

25 . 00 . 000 

33,0(1,000 

4,1!, 400 

54»,0(KI 

r.w.w' 

}ft, <«,«(« 


Madras Municipality 
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GILTEDGE AND BONDS 


I Market 

'quota tioii 
Rs, 


Amount 

sanctioned 


Tiaterest Year of 
percent. Issue, 


Amoun 

Rs. 


Rangoon Municipality 


Bombay Port Trmt 


Karachi Port Trust 


Rangoon Port Trust 


Madras Port Trust 


Calcutta l7npTOve7nent Trust 


Bombay Improvement Trust 


(A) STEELING DEBENTURES 
Calcutta Port Trust 


Calcutta Municipality 


£WCH 


1100% 


;6681,000 

£1,178,500 

£998,600 

£1,000,000 

£l»075,000 


Rangoon Municipality 


Proiat and 
Lnsa carried 
forward 


Dividend Dividend 
percent percent 

1980. lost. 


Dividend Paid-up 
percent per share, 
103?. 


Market 

Quotation 


Refierve and 
other Funds. 


NAMES, 


Allahabad Bank .*1. 

Ban?;alore Bank 
Bank of Baroda 
Bank of India 
Bank of Mysore 
Benares Bank 

Bengal Central Bank 

Central Bank of India 
Chartered Bank of India 
Eastern Rank 

Hongkong Shanghai 

Imperial Bank of India 

Indian Bank «.# 

Uoyds Bank 


r 10,00,000' 

L 4,60,000. 
• 6,00,000 
50.00,000 

1.00. 00.000 

?o, 00.0m 
11,26,000 

3,50,202 

1,63,13.200 

408.000. 000 

401.000. 000 

$20,000,000 

6,62.60/03 

r 10,00,000' 

L 2,70,280^ 

£16,810,262 

r £876,000 ■) 

i £876,000 C 

£2,000,000 

£2,604,160 

81,26.091 

4,06,471 


Mercantile Bank of India 

Mysbre Industrial Bahli 
N ational Bank of India 




Dnion Bank of India 
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COAL COMPANIES— Shares standing at or above Par value 




Profit and 


I>IVIPfN» PEBC8NT. 


Gross 

Biooif 

Acooujafe 


Managing Ageflits 

Managing Direotora 
or 

Secretaries 


Loss carried 
forward in 
tiiousaads 
Ea. 


Market 

Quotation 


Paifi*np 

Cardtal 

Ordiwars 

lls. 


Bfiserve 
and other 
Fnnda 
ks. 


Paid-up 

per 

Share 


s'a'MEs 


Shfiw Wallace & Co, 

Andrew Yule & €o.. M, 
Andrew Yule & Co., Ld. 

F. W. Reilg^^rs & Co. 
Mucneiil & Co, 

Maeneill A Co. 

Andrew Yule A* Ed. 
Shaw WaUace k Co. 

Martin k Co. ... 

Octavius Steel k Co„ Ld, 
Shaw Waliace & Co., Ld. 
Andrew Yule k Co. Ld. 
P, W. Heilgers & Co. 

Shaw Wallace k Co, 
Kilburn&Co. ... 

Andrew Yule & Co., Ld. 
F, W. Eleilgere k Co 


Amalgamated 

Bengal ... ^ 

Bengal'Nafipur P 

Cburulla 
Dhemo Main 

ghuitahle P 
Katras Jherriah 

Khas Kajora 
Moira ... 

New Manfahootn 
North Damuda 
North-West 
Ondal P ... 

Pench Valley 
Raneeguage 


U 

2<tun& 


Seebpore 

Standard 


f— First half-year. 


GOAL COMPANIES— Shares standing below Par value 


Andrew Yule k Co. 
B. V, Low Ui 

MacneiU k Co. 

H. V. Low k Co„ Id. 


;■ ,g4,05,?‘oa 

l.62.45d 

20 Mi: 

: iL77,87d 

is:p»Lr'ifl,fe,98S' 

^11, 

injn^mo . 

i 19.^18,428 

im,m A^i4«.on9 

69,1108; IML034 

■ 

4,RS,80fi ; 10,10,7^2 

■: CWtSY' '■.'f,r) 4 ,' 94 S ■ 

i 8,8?, 201 

Lm,m : 2fi,5*«,T95 

%m,m j 6 , 14.003 

5.8S,7fill 6.50,37! 

■■■ f, 18,^0":/'^ 

6,70.054 , 

4,oa,C^ I 


Adjai P 

AlnioR -« ** 

Aldih *- 
Aurrung ... 

Battsdeopur 
B ansra ... 

Barahom 

Bengal-Bhatdee .. 

Bengal-Ciridih 

Bbalgotah 

Bhulannararee 

Bokaro and Kamgur 
Borrea P 
B urra Dhemo 
Barrakur P 

Cenferall^tirkend .. 


Jardine .Skinner k Go, 
Kiiburn k Co 
H..V..Lowai€o,«Ld,- 
'lAiidrew :Y«ie:KGo.* Ld* ; 

'.Andrew Yulo k Co^'Ld, 
-E, co„i4.'' ■■■; 

,F, W.Eeilgers&Go. , 

Anderaos. Wrfgiit't^' Co. ■ ■ 
F. W. Heilger- k Co. 
Andrew Yule ^Coi, 14.: 
Bird & Co. 

Anderson Wright k Co. 

Andrew Yule 4 00,44, 

,Tardfne Bkfnner 4‘Co, ' 
Martin-^. Co. 

Aedersori Wright'4 .Cov 

P. W Bulgers 4 Go. 
Maenelll4 00,:' 
VliUersLd, 

Andrew Yule 4 Co., Id, 
n. V. Low k Co., 14. 

:H. V,'Low4 Go,/v;: ' 

'"B. Yi Low 4 00., 

Jardlne JskSnufcr k Go, 

Andrew Y«l«4eo.,id. 

Maoneil k Co, 

Shaw Wallace 4 Co,, 
:'B:'almer Lawrie 4 00,^ id. 

iL Y.I.ow4Co.,Ld* 

Bliaw Wallace k Co, 
,Maoaeill4Go..: : 


Ease Indian 
Ghusiek k Muslim 
Oopaitehuck 

Covladpore 
Eurriladlh 
4ainty (Central) 

Kalapahafi 
Rasta 
RuardI ... 

Laknrka ... 
Marine ... 

Mlnto 

Mundulpur 

Nadira 

New Beerbhcw>m P 

New Kessurgurah 

N^w Tetturya 
Nodiha 


parnsea ... 

Poriapur ... 

Eatibaty 

Kewa ... »« 

Samla 

Batpukurla & Asansol 

Searsok 

Sendra ,« 

Singaram ... . 

aingarenl 

; South'E:aranpura:;:,,^ 

Yalcber ... : ... 

Prans-Adlal 

Ciiion 

We^tJamuria ... 

WesTern 


Ellbum 4 Co, 


Martin k Co. ... 

.Bto:'WaIlaee 4 .C 0 ^ 


7/lfi 

nm 


Martin k Go. *,* 
■■Clllanders' A? bolhhot 4 Co, 


P. W. E4lgers4 0o. 
VUIIersLd. w, 
Btst k €o„ Ld. 


B%d4Go, ■ 

YltdersLfI, ' 
M&nm 400, ... 

WllllarttijonMagof 4 Co, 

Maotteh A Co. 

Andrew Yule 4 Go,, Ld,: 


8,25,772 

-48‘3 

Nil 

4.45,‘2.'iO 

-120 8 

»♦. 

34,29,011 

19 

Nil 

3,97,662 

-186*7 

Nil 

4.61.472 

19*8 

■■ 5 


-116*4 

Nil 

62.14/SO 

-45,14*3 

Nil 

8,77,844 

-80-B 

Nil 

9.90.471 

-65*2 

Nil 

28.28,930 

-19*1 

.. Nil ■■■ 

1 87,72,920 

-1,19*1 

m 

I0/T,24P 

3*0 

10 

34,22.048 

2*7 

m 

1 3,03.3 H 

9*4 

10 

2, 41, 98' 8)1 ' 

45*1 

m 

24,16,879 

4*6 

Nil 

747J99 


n 

L»231.340 

jC '0*^ 

10 

81,89.695 

-167 8 

Nil 

35,59,818 

-306*1 

Nil 


-105%3 

Nil 

20,80,2.69 

6*0 

15 

U,6S,121 

-48*4 

;■ /Nil . ■ ■ 

S.89,2.<?3 

2*? 

8*' 

6.00.0^2 

1 

NU 

J 3/3. 170 

-269*0 

Nil 

22,46.4''9 

-275*1 

. N'lL'. ' 

4.48,711 

i3*2 

12 

6,95,8^6 

1*4 

5 


1{.*fi 

10 

17,71,404 

01 

’■■■ ' 51 : 

69.5a,§S2 ! 

42*9 

Nil 


-667*5 

Nil 

21/9,011 


mi 

. 2,92,664 


Nil 

8,38,716 

'.SCO 

-'v;M ^'1 

9/7,474 


li 

5/6.346 



12.13,019 


1 ■ Sl/S 

21,77,736 

-U5 9 ■ 

' Klf 

13/4,482 

-•fGO'O 

'yy-mily'-y: 

SMM 

205*0 1 


25,90/81 


m 

730/06 


Nil 

1.28.18 J40 

[" - ''00*0 : ■ 

8 

16.66/21 

0*4 

Nil 

19,91.085 

-90*3 

Nfi 

7,26388 


Nil 

733,781 

61 

m 

I5,h2.i8l 


n 

S.19352 

-23*6 

Nil - ' 

x-dlvidend. 




INDIAN FINANCE 


TEA COMPANIES. — Shares standing at or above Par value. 




Basmftbla 

Bctlan 

BlshBantib^ 

Borpulcberie 


Coolle^oosie 


Bessal & Parbuttla 

Dhelakhat 

Dliaakust 

East India 

omapuitrt 
Groh ... 


Hoograjutt 

Boolungooree 


irmiDg Valley 
Kingsley Golaghat 

Ledo 

tnxmi 

Moheuma 


Mawlag' 'Agent*; 
or 


Gtllaadeis Arbathnot A; Co. 


Andrew Yule k Co., 14 - 
Gii landers Arbuthnot k Co. 
WilHamson Magor k Co. 
wniiatason Magor & Co. 


Planter^}’ Stores k Agency Ld. 


Williamson Magor & Co 
, George Henderson & Co., I 4 d. 

I Planters" Stores & Agency M. 
Williamson Magor k Co. 

WilllamHOfi Magor k Co 

Andrew Yule k Co„ X.d. 
Octavius Steel k Go„ Id. 


Andrew Yuk k Co., T 4 . 
.Andrew Yale & Co., Id. 

GillandfeTS Arbwtbnofe k Co 

; James Finlay k Co., Ld. 

1 Shaw Wallace k Co, 

Duncan Bros k Co., T 4 . 
Davenport & Co., Ld. 

Duncan Bros k Co., Ld. 

Kettleweli BuHen k Co.» T 4 . 


Pald'tip 

Capital 

Ordinary 

: ; Es . . ; 


nSSRM lOAHDENS. 


Aecount j *" 5 ®*'* 


Mvmnm psaciNt. 


3,40,000 } 
1 3 , 20,000 
I 15.00,000 

I 3,00.000 


6 / 4,500 

6,mb000 

6/4,4«0 

2 , 30,700 


3 / 0,000 

r 2 / 0.0001 

L i,25,ooaj 


90.000 ! 

1,36,000 I 

' L6e.2S7 I' 

25.000 ! 


4,0(5/75 

3,39,64,1 

16.72*072 

3,48.214 


PaMnp 1 Market. I 

I llunation ■ | 

Ri. I I 

I Rs I 


r 80,0001 
L 1 . 08/00 J 


400 ! 

. ;Ni|;'.| 

- Hil-'j, 


'325 

5 'i 

1 

-'Nit i 


602 

n 

7 L 


S ,407 

Nil 

Nil ; 


576 

Nil 1 

1 

■ Nh : 1 
■ j 


477 

m. 1 " 

Nil, ] 


600 

5 1 

Do. i 

mi 

1,413 

10 

1 


1/06 

■ '16 

5 1 


601 

10 

10 1 


1,332 

Nil 

Do. 

mi 

400 

17 1/2 

121 

-■ ****** 

i /37 

Nil* 


.. Nil ■ 

436 

6 

Nil 


1,162 

yYS." 

> m: 


S 46 

n 

Nil 


686 

n 

Nil 


1/08 

Nil 

N-it 


1/511 

Nil 

Nil 


675 

Nil 

. Nil ■- 


688 

2 i /2 

-'■Ally. 

.■'.;,**** 

m 

M-l 

T| 1 

■; ;:*«*-.*«*-- 


iOl 

f 


Naga Hills « 
New ClnnatoUIab 

Balgarh 


K. C Sen 

Duncan Bros k Co„ Ld, 
Andrew ^ule k Co., Ld. 


4 . 00,000 I 
2 . 60,000 


S24 mi 


Seajuli ... 


WiUlameonMagor k Co,. 


IPeiigpas! 
Teen All 
Tyrbou 


Gillanders Arbuthnob k Co. 4 , 00 , 0 C 0 

Octavius Steel k Co.. Ld. ... 8 , 00/00 

! Begg Dunlop k Co., Ld, ... 4 , 00,000 


6 n mt 

10 6 ,»»!»•* 

6 Nil n 


Alya** Pathemara 
Irlngnmra 

Hnri'b Western Caobar 


* I Octavius Steel «Se Co., 14 . 

‘ j George Henderson k Co., Ld. 

> j Duncan Brothers A’ Co., Ld* 
i Duncan Brotners k Co., Ld, 

I Davenport & Co,. Ld. ■■■ 


j Klibnrii ;* Co. 


OH iTTAOOHG GARDBNS 
*„ 1/6,100 55/00 


1/0/28 

848 

NO 

Nil I 

100 

IflO 

2,67,000 

426 

, Nil 

Nil i 

tm ,-, 


9,50,000 

i/82f 

Nfl 

NH ***,.. 1 

■ .iO0r 

; ’^2^1 

1,?5.00{) 

760 

Ni'I 

Nil 1 

' '1^0].' 


8,0.5/37 

692J 

mi 

; ■■' i 

Nil 1. 

■ \ ■ ■'{ 

", m . 

:: M0: 

98,754 

480 

■ . ■ ] 

- . ■ . 1 

■ mi I-. 

-L; i „j , 

'Nd 'i »»*«.«* ■ -!-' 

' ii» }..; 

im 


MiRJEELINGGARDEHS 


" Dtttleeling fra ^Cbtnebori 

DIeJk 

titfgift 

Margaret t Dopa 

r*rm 

Dtoit 
p#f ftok 
:,rcN:^bo«f 

Ena«k*r Eunfllol 

mm 

■ r... 

Mm ‘ ■ 





■; '/Hanliiiipiv; 
.; Hnidiimri -:;': 
k 

muf 

■.•■ tiiafebii - ' '• 
'tantefkrm . 
■ E/di I 


■J Wllllamion Magor Co-. ■ 
i ElibHru:l^ Co. ■ ■ ... ' ■ 

■1': Andrew Yule k Co., Ld 

■ : ■DiiVfcMii.c^rt k tt>r, -tfii 

.-i'Brgg'..&u«tep;4' ro.' ■ . 

■j -■■Brm I.iunfop A Co,, Ld, 

■ ; , ■ 
■ri:nji-.ui7»nliKdJT-;;M*% Ld. . 

■ i UHkwn k'&h ' - 

■ i Dwnoan Brol-bfcMf'S Ld. 

■■'i-PoutearT Kmiberi ACo.. Ld. 

Durif.*ao-Rroibfcirii A Co., Ltd-, 
I ilOt.fl? llllief Co,* Ld. -■ 

I" Andw^w YoD .fc.Co,', U..- ■- 
; Wdlmni*o« Massif Co. 

L4„ .■ 

I- WDII»o-}»o Mmm •:■*. t.-o- 
A;Co.: , 14. 


f A tv#. 

* V iinttim €0 * 14. 

k Co,* 14; 

« t«df 

^ : pnmm L 4 

J' .-:-;. ■ 

. =’ 14.* 

; ■: Sic m,- - v ? 

; ^ 


d' 2 , 70/00 -' 

40,000 I 

2 , 60,000 

nm 

7 1 

- 

*«*»** - ; ■ 

:. 10 ::' 

m 

1 - ' 1 

2 , 75,000 I 

3 , 70.900 

970 i 

26 ■ 

■ ,W'i 

; i 1 ; 

. -/■ Wi:-;' 

:m 

’ 2 / 0,000 1 

'•' 1 / 2.000 

. ,l/f/^ 6 ' - 

',' 470 r 

f? 



'.' ■ i.«:f''. 


r - tdw.mio,' I 

■ 1 /L 208 '' 

*/O. 0 fJO , 


17 1 ./ 2 : 

', '/ M i 

,*■" 1 ' ] :: 


-■'nm:: 

-I- ■ 7 ,iWN/ 1 

■ i.ari.ooliv 

7 , 00.000 

- I/Tl |, 

.' 2 J| 

" ' ..LS.i 

'3 / 

10 


1 ■WMB-i 

.. . 71,180 

3 /M, 0 fiO 

y ■ ail r 

5 

■" t-'l 

.:'fi 

3 W ; . 


■T' 2 /PJiflO 1 

Lil'LCmCI i 

2 , 70,000 

fi 3 i| ■ 

■-■- 40 i 

m . 

' Id f : 

;p r;^ 

3 S 

! ■ IMM 0 i 

50,000 1 

3 , 60,000 

505 ‘ 

^ 45 „; 

y '45 i,. 


■ „ vdofi';:' 



: ■ 'r/ftdFHVl 

,: . 2 /-i/ 0 r: ■ ■■ 


It) 

'-: ;;t| i 

■ ' 1 ?; 

:yyM:i:y 


- r . 1 

2 , 40,000 


. ' | ; 

-•■■'■ 16 5 

M.v 

i ■ " 

■ ::/IO 


■j ■'■ !,LMl 0 rt f 

/, 10 / 21 '■■■ 

t ,40 000 

. 341 ' r 

?■ 


-■/i'i:--. 

Imi 


! ■ 

■ ; - ' 

2 / 0,000 1 

/at;! 

'Nil' r 


' .id ;.j;y 

^.'.;i 0 ;r.;-: 

■■yy^M 

I ", 't 


'■ // 9,126 I-'' 

:y- 747 '|v 

■■■■:' t 




m 


-L W,Ci 0 IJ I 

, :|, 57 /«S"| ■ 

■ ' ' -$m -? 



*,«,».».* 1 ■ 


!tl 

■J" 3 / 1 ) JIM -: 

'. 8 S/W j 

■ i ■■■ 

■ yBU j 

rthi 


»«' i 

iO 

mym 

3 /CMW- 

f 

. 3 , 20,000 I- 

■' 717 ?'i 

:■■■■ m l 

■". ‘''mi: 

"■:: 10 , ■ ■ 

to 

mm. 

■f. IMd.ri."®' . i 

I 



■y- 4 Bl. 

m 



3 my 

.{: LSi ji 0 , I 

. - IdM/Hil I' 

1 

- 11 * 20 / 60 J -■; 

..'SlO^r 

y:'..:tK|:' 

'■lOi;, 

.■:,liyj:- ; 

{;y'y;:;i 0 ':f-y.:; 

liil 

mihm , ■ 

.-■'■I; 

mnmmi' 


''' iy 




;-"ll 

ISlill 


. JMMi -1 

■■ ^ l ' ■-■ 

■;. '’'i/ftii' ■ 

'■■ M: i--'' 




Wmh 


'■- i.ia® ;? 

- IIL 1 ?S»IOS.|yM: 

$, 4 mi 

- LI -|: 

■ 'Nil' 1 ': 

,;[C*** .;j.. '-' 


mm: 

■1 .//ililill .l- 

• ■': i ':' 

' -|,« 7 /Ti'| , ": 

■-■ ',. 1 /iff., '. 

■/■ ■%fr i ' 



Mmx 


■ aiKLiiOir'I.' 


.'■ Ll-iay:'" 

■ ; m:i.; 


■ f - 


mmu 


■■' I - 

. . ■■ 

.',." 1 / 2 # 1 ::- 

■': Kili''' 

. ■.'■•'N'li'i..': 

*.'*»»* ’ *; 1 .-' 

y''.:vm:m: 

::SmM 

1 ."". hmjmi-i" 

. i '■ 


#04 i 



■■ ’ y ' I- 

■:ymwm 


-S.llLrftO 

:y 11 / 41 ^ 1 - 1 .- 


. an© vi '.' 






y '.'il .;■. 

':■: 1*1 . 1 : -• 

■yiMMr" 

■' :i 46 i f ' 

$ 

mt: ■¥: 

■^L^'y',|.;yy 



t:y-l' ,:.LSLW y.' 

- itCliOd: i- ^ 


f j 

1172 '; 

mt l ■ 

■■ |y<;:- 





■y 4t,'mi#| y:v 

■y:MMhWii'- 

i'y:- 

tm 


:. -NM:;!-: 

:■■■ '■■' '■"? 

■ ■ 





■ nMi'- 



^.^y- -’: y,''y: 

If 



yy$m,Bm-y 


t/«dl 


y-tmiyf' 


Ids ; 





,-y.:;.','-'; #i7yl 

\tmmy'> 


?/y;..y-'- ■■:|:-.?::; 



if-; 


■yiMjm'fy'r 

W ! 

::;'y/0::-f:' 

yy'm'-yy 

;-,.y 





'y-fM^mf-y' 

tm : 

:y::mi:: 









iy^'-mi 



^yyvtm'f; 

'.'1 




.l*«1 

Wym^V 

;y:«|;yp 


:Uy:ym%y 

-yy. -''I.. 





-vy';::;li'ff 




m. r 

I'-: 3MM:jy 



IP1 

y'/ynir;;;’ 



mmmy: 

:•' -'y 



yK:".; ' 






:: 

k7$,m 1 ' 





r 


ymWJi 






'y:V:mi. 

^ ill 
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MISCEDLANEGUS COMPANIES. 



: - Brusb'if 

fittfina Corpopatioii 

Calcutta Ice Aesodatlou 
Dlgwatrab Hubbei? 


BUfiiayau 

malau Alumfaium 
iuaiauCaWe ^ ta^ 

I* 3;'urpeutliafi ^ EOfttii Co.^ «« 

Ili41aii Wood prodttcte 

, Speuce’B Hotel 

United Coffee Supply 
Walford Xtaaaport 
Walter loclce & C5o. 
Wfeitesway Laldlftw .»• 


g!lS£.*3ffite..- 

Bengat*As8anv 

CalcatfcB p««f„5%’'‘|hlpD?n« 
Cslcutta Landing & Shlppine 
Fraser {Landing ^ 

I Udi» General Nav. « KJy. 
■^EortHHlpplug ■::■■>;■: 


A»Mm Saw Mills STIwber 

BeUfial ^radln^ 

, 803roo»h*lls»b'8r ,, 


w.* 

farew&COs 

awnpore Sustar 
ife amparun sugar 

►eccau Sugar ^ Abltbari 


Balnsef lawrie & Go. Ed. .*» 
Andrew 'S'ule & Co.» Ed- **• 
Macneil&Co. 

V- Maurer 

A. E» Warren 

8. Ragharacliftrl ... 

B. insltd. Cables id 

3. P. Srlvastava & Sons ... 

aillandersArbuthnot ^ Co. 
Ivan .Tones. 

. F. Madan A Co. 

H. Hohhs 

n. flannay «* 

T. atrtne$ & Co., id. 

y. A. Hatton 

A. J. King 


Sugar 

»»b . AMw.iw -. -- 

iurree Brewery 
ewHftv^u-Sngn^ .. , 

SstfpSr Wntoal 8“«ta» ' 

njt ed Btewerles 



:*i«a4t»Eleotir!o Supply 

inttacS EJeeWIfl SWPJJ 


4h08e'. v.-v v.-:, - T 

:: 

lw$lpiiiaiEieo.Fower€o. *. 

pptt mm* ifejiS ISn?ii ** 

pper .Ittmnii Blf^trk Supply 

adlan w*. 

idliu Iron 4 »*• ., 

idlan Stftiitl»r*l Wagon 

liteardtwlii 

^ id. 

iffti Erigt»eefin« ** 

«?#! ^ 

^ornyoroft W* 



TRAM 


0. n. Bftin 

McieOd & Co. ^ ^ 
Andrew Yule & Co., Ed. 
HosVre, illlter 0o..1f*d . 
Gladstone WylUe & Co. 
Kilbiirn U Co. ... 

Kilbnrrt^ Co. ... . 

Amlr<*w Yii!e.^Co,.id. 


a.oo.coo 
4,TB.«00 
7.00 000 
12 . 00.000 

4.51.. 500 

0,79,000 

14,50,850 

0 . 00,000 

S,00»1KKI 

11,08,800 

8.00. 000 

,15,00,000 

5.00,000 
fi, 04.225 

2.25.000 
0.25,500 

7.60.000 

MS%m 


w'ays.'.stb 

J»7Ofl,O00 
1,75,000 
20,00,000 
MO, 000 
«, 26.000 
8 78,050 
A‘665.680 
14,0*^,$2Q 



■ 4,11.010 1 
■0.54,958! 
0.1S 128 I 

.:-'O,;l9,008 i 
1,21.401 

,*0,76,101 

fJO.201 

2,2.1,793“ 

2.91.0*0 

17.00,010 

4U.487 

^0220.428 


I8,01,gp2 

e,20,56<{ 

11.75.180 

46.08.014 

11.08,405 

1^,12.099 

22,25,385 

7,30,747 

9,85.028 

34.502 

78,17.550 

5.42.035 

1.88.114 

2,05,816 

21.14,307 

80.286 

£787,050 


AMEEtRANjSlT ^ STOP 


Bird & Co, 

Jardine SUlnnet k Co. 
Martin .V Co. 


8.85,156 
5.00.000 
20 00.000 


0O.4r8 . 
40.29.693 ; 
'■,»4,20.1«9'r 
-■■.■9,79,44l' i' 
2,06,618 ; 
^;^725,720'1, 


£1,C47,103 
'. 4.87,2«0: 
76.32.676 
42.4'*.Ifi6 
'. ':i2,5B.799 
4,63.138 
£1,925.746 
28,28.704 


Act; 


.s * 

11 

%s 

’ <» s •! 
as.gsi 
2 «> 

^■■0 ■ ' 

j; 

' 

■or.'. 


40 

20 

5 

10 


«4t 

10 

05 

10 

n 

ij 

100 

m 

i 3 

100 

120 


10 

'■.,ai-; " 

■■■, 1 .''. ■■ 

100 

60 

'.■*#■ ' ' 

rio 

■'.: ■■:n:- 

*8.9 

L 5 ' 


It 

10 

as 

.■,' 4:. 

B 

"■-'Wy:: 

I ''; «*i. 

6 

s /10 

[■■'ms 

10 

K 

8.9 

6 

10 

il/S’ 

16^ 


l‘ 


— 

m 

s.o 

IS 

m 

li^ 

m 

06 


lUiS'-AKB Tlj^IHRR 


7,86.270 

13,15.796 

2,14,268 


28.40.964 

S4M65 

18.10.416 




Bj ai!. Mareball & 

Brgg Butberland td. 

■ Parry- '■:■'; I'-! .-:,■ 

F. C. Beynon 

Parry A Co. •»• 

a, Buncan ... 

Andrew Yule 36 Cn.» Ed* 

G. B. Narang 

Begg Panipp t Co., id. 

Begg ''Utherlaad id. 

Begg Sutherland id. 
".'H.P.-Strout ., ■; 


Eil 


Martin 4'Co, 
International e^' C.- , 
OotavlPua Steel «■ Co.» id. 
/p.-.i,yaitley;dt,:Co. ■■ '■ 
Martin & Co. 

KUbnrn&Co. 
MartiE^Co.-: >■ *** 

'■F.„Rooh^ , v , :. *•« » ■' ■ 

Begf BttplPP^ & .-C«„ id . ■ ■ ; 

F, T. Homan ... 
■■GstaylM Steel :#' Co. : \ ■ ■ 
■.GetavlUftSte-'t .Os-CPm^-W., , 

:MarttR #^Co. ■ 

T*’ A. Rowland- Keoje.; ,, . -,■ 
•Getnyina Steel- # ■Co-.,, id. ' , . 
'Getafltts'Steel #.€ 0 .. id. ■,: 
-■^'Martln^Co.- ; ^ , 

Ootafina Steel -■# CP'*,>id- ■■ 

^ 'GetAylUH Steel ' # Co. .;'id ■ , . 
Martin 6t Co. 

■Marlin* Co*'.' ■^: ■:*»*■■.:■■ 
vMartln *:-COi.: 


9,57.387 
. lO.OO.OOO 

15.00. 000 

12.00. 000 
/ 6,64,000 
1 1,66.000 
18,00,000 

£80,000 

18,00.000 

11,00,000 

7,26,000 

2,37,000 

9.00. 000 

4.00. 000 
11.99,000 

6. 00, COO 


CTEIC-ilGB 

l4.9sM00 , 
i 5,00,000 
7,09,200 
2,05.720 1 

6.00. 000 I 

1.00. 000 ! 
12. 99.900 I 
61.16,300 ! 

ro.oo.ooo'i I 
I 2.7O.Q0O 1 1 
£1.804,580 I 
4,50.000 
9.00,000 
fMJO.OOO 
14.09.850 
'.£'4,Sfi,3flO 
20,00,000 

■'■' ;. 

■ -y.FAMO 
-6'., 99350 
■ -■Ifi.Oif-IO 
'.-4:, 39.188' 

■-■ , \ 7,O0.TO. 

■■:■ ■■ 't98JS7 


6,38,778 ! 

6.48.190 I 

»7.98.820 j 
82,72,712 " 
6,78,083 
£105,000 
18.60.889 
30 29, .370 
11,26,591 

14.05.747 

14 , 81.168 

11,95.508 

7.43,210 


TIN0 PCWF; 

4,37,2*7 

59.918 

1,00.011 

‘*68.693 

1.40,873 

2.08.031 

38 60.813 

■£2,614,439 

£89.019 

7.88,568 

.-: : ■7.272 
3.fVt.70.1 
■ . £1,9M*^9 , 

■ '■' P.OS.W' I 
" 15.008'! 

1.03J97i. 

437 . 775 : 1 . 

5.80,-03 
■"^ A9»771 1: 

:■■',:■ 'WW'i- 


14,64.476 

13,67,299 

63,22,776 

41.44.668 

3147.196 
13.29,310 
£260 420 
17.09,117 
18.22,256 
15,40,242 
27,04,960 
17,00489 
2.3.37,203 
4,C3,8T9 


H AND TBI 


7,?«.702 
2,68, fiOO 
19,79400 
!,9?43,087 
6',&fi,207 

£5.868,4.51 
4,36.961 
36,05,5f0 
6,02.733 
17.83443 
£9,36,660 
30, 06.205 
640.414 
645,075 

740454 

■■■ ^ 27.65,988 
.■'''■■22',26.016 

■ ,7^038.3np: 
;■ A.02,2I4 
. ■' 444,82'J' 


'■■■wnMeEniNC and iMitAi wd; 


:B Aimer -iawrle. k Cp*i 
:A: v-'R.Newieffe-: 


m,,' 


■M/. 


■ i,Wi004 
";£U9I,P':1 


'||■Pl^nd, .# CP» ■; . 5;*;'- ■■-, - , * ■■ : r’ 
.Bali!seriawrle*CP.»i«l» **•< 

. ■|Iwii:#-Cp.v-. ■-■■■-■:■'•»* 

i Martin # Cn* 

! Salmer inwris # Cp** id. i 

^: ' Bur » ■ dc'^ Cp#-. :■:';■ ■':■■■' ^ '' .■..'.: .-:■:. ' '■ »* 

I Enri^Cp, • ... 

! , -Miirth'Allai-llliP^tolf : ■' lA. *■* 
; Begiintheiria®^ id. 

Mhn EIng k Co*» 14. •' .*■ 

:-■ Ttifnfr»-MPrid»«', ■.I4.i 


.■;;■ ^ 

■!::■ i%0ihW,:. 

0 , 00,000 ■ 

■■^■.■■■'4I»^:»0I4 ■■ 

■ I 

wm ^ 

, tM*m I ^ 

r§.m,m\ 


■■' 

I74« 
.... $%MM^ 

24fi4lN- 
"'■■IMi.1»^ 


- :■: f4?.45i' 

'4SJ234II- 

■ 1,42,072 i 

^■' 

'■'■ ■ «,fsd*is. 

: l,78.#.08d: 

y m0M* : 

■'■';' Jit 

■t44J87 

t, 98*059 
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INDIAN FINANCE 






:aii 


Wii. 


MISCELLANEOUS COMPANIES 




r;i 


NAMES 


Calcutta Hydraulic 
Camperdo'wn , _ 
Central Hydraulic 

iiasmyth's Patent 
Bonakunda Balina 


British Ceylon Corporation 

Ude Water Oil Co., (India) ta. 
{tovrab OH MU1« •-»» 


Hindasthan Co-operative 
■National 

Triton V* * J “* 
National Indian lilte 


Ben«al Bonded Warehouse 

Commercial Properties 
Karanpura Dere^opmtnt 
Mldnapore iSemindary 
Muthrapur Zemindary 


Bengal 

Titagbut 


Bengal Potteries .»* 

Blara Stone and L me 
Kamra Valley Slate 

^nmardbnbi Fireclay k SlUca 
Eeliance Fire Brick « Pottery 
Butna Stone & IJme ... 


Bean* Chemlaal Ir Pharmactl. 
^'FranE 

•Little's Oriental Balm 
Bmipb, Stauistreet k Co.* Ln* 


Managing Agents 

Paid-up 

Capital 

Reserve 

and 

■ 

Block 

Account 

id ^ 

IS-. 

P ss * 

.*2 ci?2 

'.''■JSR - 

I'S- 

is 

r 

: P S. ■. 
:S,W'jaS'' 

J* 2 

'a'S 

Secretaries 

Ordinary 

Re. 

other Funds 
Ra. 

■ 

Rfl. 

! !»• UrH 

• iu 

Q D> 

ss. 

1 

> 

•« « 

O o, 

1 

■ " oS *«;■■■■■,' 

"Srt 33". '■ 
'■a, 




PRESSING 

COMPANIES 


j ; ■•' ' ' 





Andrew Yule k Co., Ld. «« 

8,00,000 

13,80,005 

16,04.085 

'^-■.‘ o:-' 

■.■■.'13. 

10 

6-12 

100 

360 

Cox Brothers Id. 

ISO.OOO 

8,24,603 

I "9,503 

7| 

to 

7k 

■■'■■ 7 

100 

101 

Andrew Yule k Co„ LiL ... 

5,00.000 

7,04.802 

30,12,204 


IS 


0*12 

300 

151 

y. a Du urns A: Co., Id, 

1 3.95 5001 
L 4,500 J 

2,35,306 

6.74,485 

*7 

- T- ' . '. 

6 

6 13 

cm 

r 87 

L Z.8i 


■■■’■ , 



■ 8 

12 

12 



146 

Bird A Co. ••• 

5,00,000 

0,60,430 

12,25,630 


- ' g.: 

100 



OIL 

MILLS . 







P. W. Bichlnga - 

2?,50,000 

7,94.542 

2,^.90.666 

16 

10 

7 

10 

n 

0| 

Andrew Y^ulc k Lo.y Id. 

e.oo.ooo 

S.S7.007 

2, ,69, 823 

10 

10 

71 

I'lO 

10 

■■ 

Andrew Yule h Co., Id. 

4.00.000 

4,22,986 

4.S3.616 

Nn 



8’32 

10 

10 5/16 



INSURANCE 

COMPANIES 





■ . . 


Spread ranath Tagore 

4,8S 306 

1.28,59.689 

26.75,142 

Nil 

Nil 

Nil 


26 

35 

E. H. DaSi^Co. 

1,00.000 

1,03,87,600 


8 

12 


12 

100 

628 

JTardine Skinner k Co. 

6.75,000 

Sft,79.109 


to 

40 

40 

■.: ■IS ’-. ■ 

.. 25 

169 

Martin k Co. 

... 





... 

50 . 

1731 


REAL 

PROPERTY 

AND 5fEMIN 

DARY 






. 

r 10 . 00,000 

T 





'■'S' 

TA 600 

1 (588 • 

A. K. Boue 

1 L25.000 

1 9,00.000 

1 0,26,661 

1 19,05,000 


: ■■ ■ ■ 

7 

r-f , '■ ■ 

4.1 

n 

1 B63i 
j OlOO 

\yto 

P 96 


i- 26,000 

J 





■■ . u . 


^ Cll| 

S«nda & Co., C India), Id 

48,00,0001 
: 4.00,000 J 

11.87,868 

69.26,400 




3’0 

[lo 

i 

1 

Bird k Co. 

15,00,0001 

i 6.00,000 J 

10.80,832 

10,57,814 ^ 

il ] 

16 J 

'M 

13 

JO' 

Joj 

■ -H- . 

to ■ 

Andrew Yule A Co., Id. 

1 94,00,000 

' 23,01,162 

96,24,833 

6 

8 

m 


Nircaal 'Kumar lain:' ' 

i ^ 

j 10,00,000 

1,43.862 

8.S6.212 

Nit 

Ml 

... 

4 

w 



' ■ 

j - PARER' 

MILLS 







Balmer , Lawf t,e. A Co., Id. . i 

0,00,000 

! 56,30.110 

60.S3.767 

20 

20 

20 

6*13 

26 

72 

F.' W. : Bellgm E.CO, ■ ' : 

r 4,37,5001 ; 
1 S,18,466j' 

' 1,18,90,372 

1,52,20.102 

851 
84| j 

30 

S7i 

22^ 
28 7/16 

8’0 

[!'] 

r‘® 


LIMR. 

FIRECLAY, 

POTTERY 

SLATE, 

■ Etc ' 





K. Angler 

9,16,640 

79,384 j 

8.66,136 

Nii 

Nil 

... 



11 

Bird A: Co.,, - ' : 

7.60,000 

24,32,091 ; 

27,SM70 

m 

S5 

*15 

3*0 

10 


^^,;B*k«hf Sohan lal . 

i I20.00D 

88,830 j 

1,06,512 

11 


6 

6 

100 


-B^rd'A Co,..:' ■ 

i 4,00,000 

21.40,624 

26,71,124 

Nil 

' -Hn ' 

... 

,12 

' ID 

n 

^ Andrew Yulo' A 'Co,* Id, w; 

' 0 00,000 

0.43,511 

0,29.131 

Si 

■ ■■ 

'■■ ' 

8“2 

10 


■Oladstone WylHe'lteCo ' 

i 1.15,200 

4,U,.650 

2,79,096 

10 

6 

3 

6*12 

too 

101 



CHEMICAL 

! ■■ .iRnnstatis ■ 


■■■•'■j; 





■■■Andrew 'Ynlo k Co.* Id. i 

6,50,000 

6.21,019 

9,44.166 

6 

■■^ ■ 6 ' '''I 

S 

6’12 


69 

E&Jaltekliiiir Boar* *.* ... j 

10,000,00 

24,01,700 

,80,60,370 

16 

■■ ^16 

16 

4 



Frank Rosa j 

3.30,000 

48,680 1 

33,332 


Nil ! 

■■ ■ 1 

6| 




■ ■■■Oakley. Bowden, | 

5.00,070 

80,000 

8,01411 

71 

Nil 

»•* 


10 


■■'B. ■W,':fliomas 

■ 1 

2,60,000 

3,71,835 

7*77,540 

Nil 


■■■ 

10 

6 


f,-~ First half year 


LIGHT RAILWAY COMPANIES 



'■■■.'"'MaUftging Agent* ■ 
or 

' V," ,;'Seerf*tari«f, ■■■;.,.::■ ^^^ ; 

Paid-up 

Capital 

Ordinary, 

Ra. 

"■■'y'^.s .'i 

Reserve 
and other 
Fnnds 

Block 1 
account, j 

"'■'§■« ', ■■ ■" 

lif 

|s“ 

Ahmadpur-Eftfewa 
^ , Ahmedahad-Pantcj ... 

M: ■■■■t..\:"-AmrifcSar-Pafctir .^■■ 

Arrnh-Sasaram 

■,.Mc1febd-'5R€0,'" 

Einick hixos A 00 

■ ElOtek. ■Nixon ■■^^■■0O..^'.^'^ . ..■'o'.,..: 

■ Martin. &, 00,' ; 

17.34.000 

25.0 ,000 
3S,0>-00 
21,60,300 

21,763 

2,52,876 

40,000 

16,81.254 ! 
3t,79,0D8 i 
31,95,504 i 
23,00,030 [ 

1 

31 j 

15 

7^ 

■■':.'; v';^^ 4 ;..j; 

■ :^: ■■■■■■' - j. 

BanImtft-DamPOdar River 

Bara«et*Bafiithat 
Bukhtiarporc-Bihar ... 
Burdwan-Cntwa 

■■ ,MeLe0d.'/feC:0o.. 

,: ■||artlii;:A 00,,.- ■ ' ■■: 

84.00. 000 

10.00. 000 
12*00,000 
37,80,000 

80,944 

H,95a 

31,25,456 I 
23,46,074 ’ 
11,10,652 
10,65,622 ! 

-3|e-- ' 

4 

3|e 

<lentfal Provinces 
Chaparmufch-Silghat ... 

- DarjeeUng-Hiinalayatt 

: .Martf!i:<k' Co," : ■. 

■ GOIaider? Arhuihnotv,.;-)?^:*^:;; 

81,00,000 

31,00,000 

17,30,000 

mooo 

S3,*r0,750 
82,96, 42S 
45,03,170 

Si 

iO 

Dehri-Bohtas 

Bhond Baramatl 
% Futwah-Islampsr 
:|Gi?ergt 

.' OdtaviouA 

: .Sfeapoorji ■■Cc^hole.Cb;)' ; ; 

7,6^600 
12,49.000 
11,40 700 
§4*50,000 

5,15.227 

83,000 

#«4 

' 11,85,421 
12,60,720 
10,40,976 

..Ale,; 



‘ 31,50,000 

> 65,00.000 
• 16,00,000 
6,00,000% 

60,760 

^ T*. 

20,96,867 

60,62,480 

22,64,207 

5,00,580 

6|e 

%SfiW' %'-i 

PliiSifiiSiBiiSIliiiiis® 


10,50,000 

■4,60,000 

36,07,750 

,;il^7,#i650::% 

82,610 

10,085 

20,40,160 
4,00,810 i 
11,78,166 
: 16,80,200 
: 25.00,210 




rG68*oo,aoo1 
LR^, 00,000 J 


24,70427 

4 

’ • 5 



'‘^662 

17,96,070 

0547,856 

. 41 


ggpplllllip^ll^ 


^ 6,60,000,. 

40 06,606 
'250,65,3^ 

, 0 
' 53/4« 
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SiAMBS Of Mil!, 


S€cr€'tarie8, 
Managing Difeotors 
or 

Managing Agentt, 


INDIAN FINANCE 
BOMBAY GQTTGN MILLS 


iteserve 
and other 
Funds 


Ordinary, Oepreciu- 


AocOBat. i 


Ndmber op 


Spindles. Looms, 


■v. 


DlYlPfiNn Vm CENt 




Paid-up 

MatM 

Share. 

B». 


Ahmedafaad Advance 
Apollo 

Bombay Cotton P «• 
Bombay Dyeing, etc, 
Bombay Indoatrla! *« 
Bradbury P ^ 
Broach Fine Counts — 

CJentury ... ^ 
Central India P — 

Colaba land & MIU *« 
Cborla ... •« 

Crescent ... 
Cnrrlmbhoy 


B, D. S&ftsoon Cnited P 
Ebrahimbhoy Pabaney 
f 5 dward Sassoon 
Slphin^tone 

Faralbhoy ... 

Finlay 

fframjee Petit ... 


Tata Sons Ld. ... ... 

E. D. Sassoon & Co., Ld. «. ! 

■; '■! 

HormuBiee Sons & Co, ... i 

Nowrosjee Wad la & Sons ... 
W. H. Brady & Co., Ld. 
Currirobhoy Ebrabim A Sons 
Brijlal BUasrai A.Co. 

C, N. Wadfa A Co. 

Tata Sons Id. 

W. E. Brady & Co., td. ... 
Cowasjee Jehangir A Co., Ld. 
Currimbhoy Ebrabim & Sons. 
Currimbhoy Ebrahim & Sons. 1 

E. D, Sassoon A Co., Ld 
Sassoon J. David A Co., Ld. 

E. 0 . Sassoon A Co., Ld. 
Currimbhoy Ebrahini A Sons 
E. D. Bassoon A Co,, Ld. 

E. D. Sassoon A Co., Ld. ... : 

Currimbhoy Ebrabim A Sons ' 
James Finlay A Co., Ld. 

D. M. Petit Sons A Co 


Gofeah *•. P. Forbes Cambell Id. 

Bindooetan *« Thackersey Mooljee A Co 

Indian — «• Thackersey MooUfte A Co. 

Indore Malwa United Currimbhoy Ibrahim A Sons. 
Castoorohand Currimbhoy Ebrahim A Sons 


Castoorohand 
Khahdelslr..* . _ **- 
SbatuMakanjl P 
Eohinoor ... 

Lakhfihml ... — 


Currimbhoy Ebranim A 
Mooljee Jaitha A Co. 
Ehatau Makanjl A Co, 
Einick Nixon A Co. 


Lakhfihml ... - The Bombay Go., Ld. 

MadhowjlDharain«f P GocuMasMadhoirjlSonsAOo. 
Madraa Unlted^ *-* K. M. Jaitha 


Mayer Saasoon 

Model Mills Nagpur ... 
Morarire Oocotdas ... 

Mysore 

Sew City of Bombay 
Sew Great Eastern ... 

Csmanehahi 

Phoenix ... 

Bas^on & A Dance Silk 
Saseobtt Spinning 
Sholapoor 

I^bapurii ^ 

Bvadeehi 

Swan’ ... -r- 


WeBtern India 


E. D. Sassoon A Co., Ld. ... 
B. A Dadabhay A Co. 
Morarjee Goculdas A Co. 

N. Sirur A Co. 

W. E. Brady A Co., Ld. ... 
W. H. Brady A Co., Ld. 

Currimbhoy Ebrahim A Sons 

Currimbhoy Ebrahim A Sons 
B. Bamandrai A Son? 
Currimbhoy Ebrahim A Sons 
David Sassoon A Co., Ld. 
David Sassoon A Co., Ld. ... 
Morarjee Gonnidas A Co. ... 
Allen Bros. A Co., fin.) Ld. 
Mathradas Goouldaa A Co. ... 

Tata Sons Ld. ... 

James Finlay A Co„ Ld. 

TataBonsLd. 

I The Bombay Co., Ld. ... 

I Thacfcersey Mooljee A Co. ... 


10,00,000 

25.00. 000 

11.88.500 

62.74.500 

10 . 00 . 000 

20 , 00.000 

18,60,000 

46.87.500 
28,00,000 

13.00. 000 

16.00. 000 
22 , 00,000 


, 56.24.250 30,30,027 

I 10.57.860 70,61,131 

17,66,074 30,76,563 

3.10,02,774 2.98,09,329 
7.67,639 S0.£ 6.024 

19.41,888 31,62,236 

7,08,000 30.41,801 

1.16,25,204 1,33,11,523 
1.78,48,987 1,65,71.329 


38,18.888 

28,14.710 

42 , 26.558 

47,18.427 


79,41. fit® 
24,26.022 
61,19,842 
91,16,166 


24,00.000 42,73.640 l,07,0>.fiS6 

8,00,000 41,52.4,51 87,75,720 


2*00.00,000 

18,611 

3,21,61.528 

2,43,612 

20,00,000 

83.54 64? 

65,19.054 

67,880 

17,oo.ono 

17,40,681 

60.69.231 

45,408 

25,00,000 

14.14,013 

62,48,481 

40,064 

IP, 00, 000 

61,97,067 

65.61,829 

62,296 

40,00 000 

28.70,166 

39,96,168 

46,072 

22,50,000 

48.93,593 

62,95,645 

32,584 

89,04,700 

37.58.670 

62,93,124 

71,944 

r 11,84,000*1 
[ 10,000 I 

68,70,168 

61,52,276 

42,064 

r8.e3.o0oi 

45,97,069 

60,48,378 

44,016 

L 37,000 J 

67.10.685 

97,99,041 


20,00,000 

46,274 

60,74,375 

26.26.389 

1,44.74415 

80,254 

7,60,000 

47,06.676 

39,0.5,405 

22.664 

39.90,760 

67,97,SS4 

1.06,40,600 

1,09,278 

20,00.000 

69,79.862 

34,65,844 

68,840 


13.50.000 
5.00,500 

10,60,00(1 

94,91,850 

11.60.000 
12,44.000 


60,69 977 
41,08,866 
22,37.158 
^ 20,05,626 
1.23.43,667 
32.97.469 


6.00. 000 16J6,626 

15.00. 000 38,46,953 

86,80,276 ■ 0.74.600 

19,07.000 80,91,632 

' 8,00,000 56,34,026 

19.99,880 4.64,690 

5.00. 000 22,66,541 

40.00. 000 60,03,083 

8*00,000 1,98,27,300 


1,01.70,080 

62,33,087 

60.51.772 

1,21,95,041 

1,44,19,112 

58,12,038 

42;12.2S7 

62.77,268 


69 . 84,436 
47 , 40,455 
29 . 63,543 
20 , 28,670 
91 , 89,549 : 
2 , 56 , 14,635 
63 , 36,160 


50 , 00,0001 

12 , 98 ; 6 fi 6 

1 , 44 , 62 , 44 * 

80,890 

543 


2 ,S 6 , 00 fiJ 

20 , 00,000 

99 , 80,369 1 

95 . 98,482 

56 , 48 * 

1,542 

11 

24 , 00.000 

10 , 80,502 

25 , 00,788 

81,616 

609 

... 

18 , 21,276 

16,630 

■ B 7 ,e 9 ,® 48 . 

109,786 

8,106 


16 , 00,000 

67 , 32,646 

68 , 60,389 

48,898 

1,264 

IS 

1200,000 

41,03 960 

50 . 97,642 

41,760 

977 

4 


Nil 


20 

14 

Nil 

■ ■ ■ 

6 

5 

Nil 

.VvNit 

Nif 

Nil 

Nil 


12 


Nil 


Nil 

m 

Nil 


Nil 

Nil 

Nil . 

Nii 

Nil 



100 125 

1,000 

r 2501 l »890 

L 10 . 000 J 460 

™ rai 

ioo ^ 


i^interim Dlvld^'Od 




[ffl [ 


i-§if ® BlipiiiiiiS 

1000 ‘ 0SO 


OTHER COTTON MILLS. 


Bangalore P 
Bengal %Axxml 
Bengal-Nagpnr P , 
BMa (Delhi) 

: €i0ilnbatort 
-^rliMhLCldtpKa 



Secretaries, 
Managing Directors, or 
Managing Agents 


' Blnny A Co, (Madras) Ld. 
i.Sw Bhsditerchar|eii j 

Ketfelewnlt Bnllfen A ' 

Binn y A Co; (Madras) Ld. 

fan’i 


Paid-Up 

Capital 

:-Drdlhary-^ 


Reserve 
and other 
Funds, 
hmlndisg 
Deprecia- 
tion, 
Kb» 


Gross 

Block 


NpMtBER oy 


SpindleSi 


20,^,000 95,4f,«0 

i;r, 7$!200 . v Si* 75 > 37 g 

m,(m 

16,00,000 15;62,4^8 28,08,172 
8,00,». 03, 988 ‘ 52»77*446 


JWeoo 

'.' 4 ^ 0^000 

W, 00 ,(K» 

ss 


z %n,m 


:, 6 $, 50 ,SQO 
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SECOND VALUATION 
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: ot . ~ 
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If you need to economise 
in your advertising and at 
the same time wish to ensure 
your products are known to 
the Buying Public, you can- 
not do better than adver- 
tising Inside the First Class 
Trams. Monthly Cost for 
50 displays, size 26'' long by 
10^^ high, Annas 12 each pe:. 
month. Will be seen by 
thousands daily. 

PUBLICITY SOCIETY 
OF INDIA LIMITED 

1, WATERLOO STREET, 

1;”;':' U CALCUTT#. , 

Advertmng Sptdalisis — T rams. 
Kiosks, Kpar dings and Enamel Iron 
Sign Manafaclnrers^ 


. SUN 

INSURANCE OFFICE, 
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OF INDIA, AUSTRALIA AND CHINA. 
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Friday f July 28. 

IVIoney was practically unlendable. per cent, 
continues to be the nominal rate for interbank credits. 
At this rate, lenders are plentiful and borrowers are 
X>ractically non-existent. As is to be expected ^ in 
such a condition of the money market, tlie applica- 
tions on Treasury Bills tender day were on the large 
side, being no less than Rs. 3.62 ci'ores. Tenders at 
Rs. 99-12 were allotted' approximately 52 per cent. 
Lower- tenders . were rejected. The total amount 
accepted was Rs. li crores. The average rate of 
accepted tenders was Rs. 1 per cent, per annum, 
which compares with Rs. 1-1-6 a week ago, Rs. 1-2 
a fortnight ago, and Rs. 1-2-11 three weeks ago. 
An average discount of 1 per cent., secured this week, 
must be considered as the lowest rate on record for 
the shoi't-term accommodation of the Government 
of India. As anticipated in these columns last w^eek, 
the , ways and means advance availed of by the 
Treasury fx'om the Imperial Bank (which stood at 
Rs S croi'es on July 14) has been liquidated in full. 
Nevertheless, Public Deposits show an increase of 
' nearly Rs. 1|: crores. The cash balance of the Im- 
perial Bank also shows a rise of nearly Rs. 3 crores. 
All these are convincing tokens of the exceptionally 
easy conditions prevailing in the money market. 

. As the weekly sale of TreavSury Bills is now con- 
fined to the quota of Rs. 1*1 crores available on the 
tender day, there is no possibility of any change in 
the current phase of money. The . Government 
should be , able to sell three months . Bills at rates as 
competitive as in the present, week. ' Their ways and • 
nieans problems , would be. more or less simple and . 
■ smooth. It fe, quite, possible that recourse to the 
Imperial Bank may be necessary in August i but the 

Another reason, why there should' he no particular 






doubt that the Controller of the Currency has an 
absolutely complete grip over the monetary situa- 
tion. The Secretary of State is provided with ample 
resoiu'ces. The remittance programme up-to-date has 
worked extremely well. The ways and means 
machinery in India is functioning in the smoothest 
fashion. After a slight rise in discounts, the Trea- . 
surj"- Bills are now being sold, at rates more favour-.' - 
able to the Government. This in its turn xs.«;jfc 
propitious factor for the giltedge market. v' • " - 

In addition to this important influence, giltedge 
prices have advanced as a result of the substantial 
bonafiie investment enquiry that was manifest in '.the 
past three weeks. The funds released from the loans 
redeemed in this financial year were, for a' 
hesitant whether or not they should flow back into ■ . 

government securities market. The alternatives'’, 
before the owners of such released funds were to. get 
practically nothing if they kept the monies uninve:st-. 
ed or to be prepared for a risk m cap’ital deprecia- 
tion, if they employed their fjjnds in . government ,. 
.-Secuffties'i; J'he firsfi :altetn3fiiVjtfi^|||i|;J|s^ 
assured loss. - The second alternative meant only a 
problematic risk. It is true thaf from the experience 
of the past three months, giltedge was not exactly , 
a security free from anxiety of : concern. But the' 
decline that had taken place was great that any 
•: 'futldief _,;r^bgf ession; 

dimension. Thus, the risk was of a strictly restricted ^ 

;,:;aati#&;;j’Gn;.._thc>uther:::,handi|:^||||il!eMhiM 
::;ari(|^'hc^eratibn:;bf' hasy^'mqne3;i;i6rise;®.^yiil|i^^ 
;.';SecUrities:.#a|'''aIm;b^rinevit^S3'3;pifhfc;th^^ 

logical moment, the owners of the funds released 
from.^the redeemed loans should enter the markets 

3||;i|f|||ipgii||prices3yf^|l|:i^ui§’iiM 

mid-August on account of the repayment of 1933-3Q 
glphdsJandhanQliSr;^ ;agaihst'iidic;'^|;g|||||| 

:::cgh^wi933y b<Mids.;.:5;.f^ hesitatih;i&e;atti|i)p 

investors might be, the pressure of idJft funda-oljife^^! 
rftagnitude could not fail to cau^ian apprec&^j'ftl ' 

jdbfelbpjfjpSs. 
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doubt whatsoever. When this country (India) adopts 
it, you’ll see a new era and a nation revived. But wili 
she? Ihn afraid not, not wliile orthodoxy rules— I 
mean the old orthodoxy.^* 


themselves embarassed with idle funds on their hands, 
the apprehensions of loss through capital deprecia- 
tion were gradually disappearing. And so it came 
to pass tl^ratj little by little, the funds released from 
the loans began to trickle back into the giltedge 
market. Genuine investment has always a direct 
and substantial effect on the prices of government 
securities. And as prices gathered strength , _ those 
who were yet undeeided gave up their hesitancy 
and plunged in, lest they should have to pay in- 
creasingly unfavourable rates. 

It might be said that the recovery in giltedge 
prices in July has bec’n almost as .striking and sharp 
as was the decline immediately following the last 
Rupee loan. In spite of the reaction due to^ profit- 
taking, the present level of giltedge prices is only 
slightly lower than that attained bn the eve of the 
Rupee loan. A scrip like the per cent. 1947-50 
loan is but ' H points below the high watermark 
reached in the earlier boom. If after the severe 
shake-out and utter demoralisation that were 
witnessed three months ago, there could be so 
substantial and so rapid a recovery, this may be taken 
as clear and convincing evidence of the intrinsic 
vitality of the giltedge market and of the bungling 
tactics of the Finance Member which so seriously 
impaired that vitality. Had there not been this 
mis-handling of the giltedge situation, 3^ per cent. 
New Loan might well have touched Rs. 100 by this 
time; and 3i per cent. Rupee Paper might be in the 
vicinity of Rs. 95. Even as it is, if no untoward 
developments take place, and if the Government do 
not butt in in a way calculated to disrur)t giltedge 
prices, there is every ground for anticii'>ating far 
higher levels than the present by the middle of 
^September. We look upon the middle of September 
an important stage iti' the giltedge market. By 
time, 'Rs. 13 crores would have flowed into 
g*oyernmant securities; and those, who know the 

■ :apacity ahd nature of the giltedge market, 
i?e‘ no: hesitation in affirming that purchases 
^£0' ;a ;, scale might well result in giltedge 
According a rise of, say, five points. It 
)ossible, on^ the other hand, that those who 
jht considerable securities in the last rise 
would avail themselves of the first' opportunity to 
: take their profits^ as soon as 3| per cent. Paper passes 
the limit of Rs. 89, 3| per ceiR New Loan passes the 
limit <j£r/Rs. 96 and 4 per cent.- 1960-70 passes the 

prepared for fairly subs- 
fantial ■ sales , at all these levels. But we do believe 
that duringutM took place in July, profit- 

taking of this halure occurred for fairly substantial 
. amounts. Lhere trfay not be more than Rs. 1 crore 
’ or Rs. 2 crores that will thus be disposed of by 
operators looking forward to the materialising of the 
rates prevalent in the pre-Rupee loan period. Our 
own view is, therefore, that, on the one hand, sales 
to a certain extent are inevitable; and that, on the 
other hand, purchases would be for far higher 
amounts. In the result, we look forward to a dis- 
tinctly brighter future for giltedge. When the debacle 
occurred, it was suggested in these columns that the 
Government’s folly in the matter of allotment of the 
Rupee loan and in regard to the Sterling loan would 
mean not the lion-mateiialising of the era but only 
■ ^ ^vent. We have every 

believe that future developments would 
■confirm our original estimate of the future. 

Indian Finance has been watching the develop- 
ments in America with all the interest that is evoked 
by an experiment inaiiguarated and carried out by a 
masterful personality. In this cbnilcction, we have 
received the following brief note from a banker : 

^ I gather from tlie ncrappv 

■ every now and tlmt , 

the world to realise 
Money means both in theory and in 
succeed is beyond' anv nossible 


The Financial Correspondent of the Rayigoon 
Gazette ; whose contributions are always well- 
informed and authoritative, is equally hopeful of the 
outcome of the American experiment. He writes in 
the issue of July 22: 

Hie raising of the American price-level should be 
viewed as a domestic problem. If <»ther countries do 
not feel the need for raising their internal prices, it 
cannot be said that the American experiment is having 
an_v harmful effect on their economy. It is quite 
possible that when the benefits accruing to American 
economy as a result of the iini<ine experiment now in 
progress are realized in Kurope, the c'onlinental coun- 
tries might decide to raise tlieir internal price-levels 
and otherwise embark upon large internal tleveloptuent 
programmes.' Althougli at the present moment senti- 
ment is definitely against expcriiiienting with curren- 
cies — and the feeling^ is strongest in (' Germany whereas 
a result of the painful expex'ieiu*e of inflation, the 
pretence of gold standard is kept up by means of 
controls, defaults and inoratoria — a lime may soon arrive 
when a father devaluation of currencies in terms of 
, gold will he recognized as the easiest nietlujd ot 
restoring economic health. 


Exchange has been extrexnely and painfully 
dull. Brokers are absolutely despondent. They 
complain that they have not seen for years a week 
so dull. No Bills have been offering nor has there 
been any demand for remittance. On the sterling 
tender day, applications for ;6’825,000 at Is. 6 l/lbd., 
were received alid allotted in full. Lower tenders 
were rejected. 

T. T. may be quoted Is. 6 3/64d., right up to 
end of the year. But this rate, must be said to be 
but barely available. 

Bills may be quoted: Is. 6|d., up to October; 
and Is. 6 9/64d., November-December. 

Money was very easy. The nominal rate for 
interbank credits was i per cent. Union rates for 
call, three days and seven days notice money were 
qiioted I per cent. Onemontli, twomonth and three 
month deposits quoted 1, I J and lil' |>er cent. rCvS- 
pectively. 
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FINANCE ABROAD 


There never was a week, during the long course 
of the depression, with more concentrated pessimism 
than the one under review. It opened with the sen- 
sational news qf the break in stock and commodity 
prices in the United States. With its close came to 
end the World Economic Conference. Despite its 
unimpressive start it had endeavoured valiantly to 
avoid the impression of a futile or tame end. 


The closing scenes of the World Economic Con- 
ference have been even more unimpressive than its 
contentious deliberations of the last one month. 
When the plenary session of the Economic Con- 
ference nj^t on the afternoon of June 21, it was 
confronted with a 34 page report embodying the 
deliberations of all the sub-committees relating to 
commercial policy, exports^ etc. Mr. Runciman, the 
rapporteur of the Commission had little to say by 
way of expounding the work of the Conference. In 
fact, despite his tendency not to depi*eciate the work 
unduly, li^s view of their value may be guessed from 
the amendment he proposed on the report of the 
Economic Sub-Commission. The report mentioned 
that ^'important progress^ has been made in most 
questions. But Mr. Runciman, considering these 
words too optimistic, suggested that in the place of 
'important progress^ ^ should be substituted the 
words ^ important results”. M. Bonnet, who was 
the rapporteur of the Monetary Siib-Gommission, 
naturally referred to Americans opposition to stabili- 
sation as an ^‘insupei'able obstacle”. The more 
practical discussions centred round the best way of 
preserving the Conference in the form of a mummy. 
The precedent of the Council of Ambassadors chosen 
in the Versailles Peace Treaty to supervise the exe- 
cution of its provisions, has been cited in this con- 
text. But in singular contrast to the Treaty of Ver- 
sailles, the "World Economic Conference has brought 
about no agreement which it would be the task of 
any committee to execute. And so closes the miser- 
ably insincere and incompetent effort at concerted 
international action for revival of World trade and 
economy. 


The Silver Agreement is perhaps, on a different 
footing. From the beginning the American Delega- 
tion or rather that part of it which is interested in 
improving the position and prospects of silver, have 
gone about their task with determination and a deal 
of circumspection. Of no other committee can it be 
said that the leading figures had attempted even 
before meeting at Eondon to arrive at some^ sort of 
mutual understanding with the other parties con- 
cerned about the lines on which a solution of their 
problem might be attempted. ‘ It may be recalled 
that, befor§ he left Washington for the London Con- 
ference, Senator Pittman succeeded in bringing 
about an agreement between the United States, 

. Canada and Mexico about the lines on which the 
'^ producers of silver would attempt to formulate pro- 
" posals for the resuscitation of silver. When they 
met in London^, the principal obstacles were in^ the 

'fe'] sqtnif 

the producers . couli^ not find their way to placate the 
Chinese and the Indian delegates. But while the 
Chinese were clearly asking for something more 


entE^ reasonable and far from impracticable. If 
India were not to have freedom to dispose part of 
her unwanted stocks of silver, she stands to gain 
nothing from her abstinence from silver sales. All 
that can be expected of her in the common interest 
is a regulation of the amount which she may be free 
to sell on the market within a specified period. It 
may be recalled here that at the time the Indian 
Delegation left India for the Conference, it was 
pointed out in these columns that the Indian Delega- 
tion, while giving their heartiest co-operation for the 
conclusion of a silver agreement in the interests of 
all concerned, should endeavour to secure for India 
the freedom to take advantage of every advance in 
the price of Silver to sell a certain amount of her 
stocks of the metal. It is gratifying that, the agree- 
ment has been exactly on the same lines as were 
contemplated in our comments on this question. 


The only welcome event, since these columns 
were written last, is the announcement of a conver- 
sion offer covering the balance of the 5-1 per cent, 
loan of 250 million dollars raised by the British 
Government in the United States in 1917. Holders 
are offered the opportunity of exchanging their 
stocks into 2i per cent, sterling bonds at the rate 
of £260 for each 1,000 dollar bonds. According to 
the terms now announced, these bonds will be repaid 
at par in 1937. As the amount now outstanding of 
the Bi per cent, loan is 136 million dollars, the effect 
of the exchange, if all bonds are converted, would 
be to increase the nominal amount of bonds out- 
standing from £28 million to £35 million. But the 
annual interest charges are reduced from ;^1,540,000 
to ;£886,000. 


The puy^ose of the new offer is to set right the ■ 
changes, ^ which occured since the loan was contract- ' 
ed, tending to affect the position of the holders of “ 
this loan. It was originally stipulated that the- /: 
interest and principal of this loan were to be paid 
in gold dollars or sterling at the option of the holders. 
When Britain abandoned gold the holders naturally 
signified their option to take payment in 'dollars, for 
sterling was then a depreciated currency and the 
dollar was firmly anchored to gold. But with the 
abandonment of the gold standard by the United > 
States the dollar has ceased to represent the full 
value for the moneys paid by the holders of the 
loan to the British Treasury, It, of course, remains 
for them to claim repayment in gold dollars ; biit 
the British Government was under no obligation to 
rnake payment in gold dollars because the legisla- 
tion of the United States dispensed with the gold . 
clause. The United States did not observe such a- ' 
clause either in the case of its nationals or in the 
case of foreigners, who have lent out their moneys 
to the Government of the States. In these drcum-^ 
stances, the United States nationals could not, either 
on moral or legal grounds, claim full payment in 
gold. But the British Government have always' ■ 
been sticklers to w^hat they call the sanctity qf con^" - ; 
tractual rights and have been anxious to ittahe.. it 
clear that the Government did not propose to take 
unfair advantage of the position resulting from the' 
legislation in the States.* Tt is obvious that the new 
offer does not make gdbd the entire loss resulting 
fmm the depreciation of sterling and the deprecia- 
tion in the dollar. But it is clear that the Govern^ 
ment have,, not taken full advantage of the. present 
predicament of investors in the vStates. Since 
conversion is not from one dollar ! 

but from dollar obligations iMo ^ 

the announcement of the British,. Jpay be ; 
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INDIAN FINANCE 


NATIONAL INSURANCE CO., LTD^ 

7, COUNCIL HOUSE STREET, 
CALCUTTA. 

(EstabHsIiedi— im) 

Before taking ont a life assurance policy it is 
better to apply all the rigid tests for a good 
company. 

The “NatioiiaU’ will surpass any other Company 
In these tests, 

(1) Indian Capital — ^Indian Management— for 

the benefit of Indians. 

(2) The ^ Company has never contested a 

claim on a techmcalitv. 

(3) The low safe rates of premkm provide 

masriinnm assurance at minimum cOvSt, 

The ^^NationaP' keeps well ahead of the times 
and its policy of ^Tair and square dealing” which 
began with its founding, ever since 1906, has been 
continuous, 

R, O, DAS & CO., 

Managers. 


National Fire & General Insurance 

COMPANY, LTD. 


II The Company issues Policies covering | 

I FIRE, 

j; Loss of Profits by Fire, Fire and Material j| 

III Damage following Riot and Civil commotion. ||j 

I MOTOR CARS - . - Jj 

X MOTOR CYCLES - - - i 

It COMMERCIAL VEHICLES i 


NATIONAL INSURANCE BUILDING 
7, Council House Street, Calcutta. 


I CENTRAL, BANK’S 3 'YEARS CASH CERTIFICATES 
I FREE LIFE INSURANCE POLICIES 

Every Rs. 88/8 deposited will bring you Rs. 100/- after three years 
III which works out at the rate of 4lr per cent Compound Interest. 

I ADVANTAGES OF OUR CASH CERTIFICATES 

|!j 1* you desire to recover your amount after 6 months from the date of the deposit, it will be returned to 

*>; you with interest at 2 per cent per annum. 

II H you wish to withdraw the amount at any time after 12 months, it will be returned to you with Com- 

V pound Interest at 3 per cent per annum with yearly rests. 

3. If you want the amount at any time after 24 months, but before the due date, it will be paid to you with 
^ Compound Interest at 4 per cent per annum with yearly rests. 

This means that money invested in OIJR CASH CEHTIFICATES is at your disposal at any time after 

^ entirely by Indians. It is 

the largest Joint Stock Bank established in India, and has the largest amount of deposits ever held by 
Joint 

further particulars please apply at any one of our Bi'anclies. 

■ BANK OF .INbi Ar tlMITED. 


_;THE- ■ Established 1895 J 

MON BANK OF INDIA, i the 

LIMITED. f Punjab National Bank, J. c_. . rs m 

HEAD OFFICE— Apollo Street g* LIMITED. s" 

Fort, Bombay. ^ * a 

BRANCH Civil Station, Rajkot 8* „ „ * iP 

and Wadhwan City. B® 47, THE MALL, LAHORE* ? 

Capital paid up ... 39,90,000 a y%t^ a v ? 

Reserve Fund ... 7,00.000 g® CAPITAL 

CURRENT DEPOSIT ACGOUNTvS *■ ^ kj , a ^ 

icned-- and ■'■interest allowed^: at Capital ■■ SOiOO',^000 ■■ ''^^.'^ ■ ^ .-K* 

r cent per annum on daily s® Subscribed ... 50,00,000 8* 

to ^ Paid up 3L26,088 i“ 

Fi:h.ED DEPOSITS for long and S v/iv «si 

art periods received on favour* *2 Reserve I uuds ... 21^16,767 ^ 

.e terms. I ondon Agents : 

RAVINGS BANK ACCOUNTS r THE MIDLAND BANK, LTD., 

^ LONDON* ^ ■ „ ■' % 

lum on , daily.' balances or 5 s 

'.cent per axmum on minimum % American Agents. U« 

nthly ,, baluBces. Withdrawals \ THE IRVING TRUST CO., »* 

?wed twice :a week. Operations NEW YORK. ^ 

cheques allowed. g Banking Business of every kind 

.ir. .t K TrausacUd, «« 


#^.::PERSO:fslAL^^, 


INSPIRING BIOGRAPHY OF ^ 
, AH IHSFIRIHG PERSONALITY” „vJ 


PRICE m, 0 
, COPIES, TO, B.E.,RAO#ROM 
APT PRESS 

20, BRITISH INDIAN ST, CALCUTTA 




MULK RAJ BHALLAj ^ 

Managing Director, 



INDIAN FINANCE 


I TREASURY BIULS j 
I ;: V ; . STATISTICS. : : f 

Three Months Treasury Bills. 

(In thousands of Rupees.) 


Weekly Sales & Discharges of Treasury Bills 

(In Thousands of Rs.) 


Total 


oiitstand- 

ing. 

Opening 
balance 
on 1st 


Treasury- 


Week’s Net 
Increase + 
Decrease — 


Treasiii’y 

W'eek'Cnding Bills 
Sales 


Inter-^ 

mediate 

rate 

per 

annum 


47,58,25 


Week- 

ending 


Bs. 

Nil 

Nil 

Nil 

5,44,50 

1.88.25 
58,75 

2.00. 50 

1.70.75 

1.44.00 

2.54.75 

2.76.75 

2 . 00 . 00 

1.50.00 
1,00,00 
1,00,00 

3.61.75 

1.40.25 
86,25 

1.26.00 

1.12.25 


Es. 

3,00,00 

3,00,00 

3.00. 00 

4.09.50 

1.35.75 
2,24,00 

1.58.75 

2 . 00 . 00 

1.69.50 
28,25 
16,00 
21,00 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 


Rs. 

34.96.25 

31.96.25 

28.96.25 

30.31.25 

30.78.75 
29,13,50 

29.55.25 

29.26.00 
29,00,50 

31.27.00 

33.87.75 

35.66.75 

36.16.75 

37.16.75 

38.16.75 
41^78,50 

43.18.75 

44.05.00 

45.31.25 

40.43.25 


-3,00,00 
-3,00,00 
-3,00,00 
+1,85,00 
+47,50 
— 1,65,25 
+41,75 
-29,25 
-25,50 
+2,26,50 
+2,60,75 
+1,79,00 
+1,50,00 
+1.00,00 
+ 1,00,00 
+3,61,75 
+1,40,25 
+86,25 
+1,26,00 
+1,12,25 


Es. 

2.66.50 

1.85.25 
2,00,25 

2.15.75 

2.71.75 

1.20.25 

1.42.25 

1.70.75 

1.69.25 

2.57.25 

3.34.75 

4.04.25 

5.09.50 

2.07.50 

2.38.00 

2.10.25 

2.59.00 

2.50.75 

1.57.00 

1.61.00 

1.75.25 

3.25.00 

1.46.00 

1.29.00 

1.65.00 

1.04.50 


Es. 

1.98.75 
12,50 

1.97.00 

51.25 
78,75 

1.05.00 

59.25 

1.64.75 

1.58.75 
2,00,00 
1,69,50 

28.25 
16,00 
21,00 

rejected 

1.62.75 
2,00,00 
2,00.00 

1.50.00 
1,00,00 
1,00,00 
1,00,00 
1,00,00 

72,00 

99.25 

1,00,00 i 


Es. 

5.80.75 

1.84.75 
1 60,00 
2,00,00 

2.60.75 


July, 3 

„ n 

IS 

, 25 

August, 1 

October, 17 

, . . 24 

„ 31 

Nov.,' ■ 7 

„ 15 

„ 22 

28 

Dec., 5 

„ 12 

,, 19 

30 

1933 

Jan., 9 

„ 16 

„ 23 

„ 80 

Feb., 6 

13 

,, 20 

,, 27 

March, 6 

13 


92,00 

76.75 
Nil 
Nil 
Nil , 
Nil 

2,6!,75 

40.25 

14.25 

26.75 

12.25 


+1,36,50 
-3,59,50 
-7,62,25 
+1,16,50 
-1,63.00. 
-3,94,00 
+50,00 
-3,12.00 
-1,90,25 
-2.78,50 
-71,75 
+37,75 
+ 1,46,25 
-75,50 
—91,50 
-1,34,75 
-3,67,00 
-3,26,25 


47,79,75 

44.20.25 

36.58.00 
37,74,60 
36,11,.% 

32.17.50 

32.67.50 
29>55,50 
;',27',65,25' 
24^80,75 
24.15,05 
24,62,70 

25.99.00 
25,23,%:: 

24.32.00 
22,97,25-: 

19.30.25 

16.04.00 
16,04,00 

-85,75 15,18,25 

-51,00 14,67,25 

-50,00 14,17,25 

—50,00 13,67,25 

+74,75 14,42,00 

+2,11,75 16,53,75- 

41,28,27 17,82,02 

+40,75 18,22,77 

+1,62,50 19,85,27 

+3,24,00 23,09,27 


3,25 

5.27.00 

9.50.25 

4.00. 50 
6,05,50 

4.94.00 

1 . 00 . 00 

4,61,75 

3.40.25 
4.28,60 

2 . 20.00 

1.12.25 


1.39.75 

1.67.50 

1 , 88,00 

5.17.00 

4.42.50 

1,00,00 

1.50.00 

1.49.75 
1,50,00 
1,50,00 

1.48.25 
1,50,00 

1.46.25 

64.25 
76,00 

53.25 

1.50.00 

1.16.25 

1,00,00 

64.25 
98,75 

1,00,00 

1,00,00 

2.23.00 

3.61.75 
2,74,52 

1.05.00 

2.38.50 

3.77.25 

1.50.00 


March; 


1.23.25 1,00,0{ 

3.17.00 1,00, OC 

5.98.75 1,00.0C 

4.87.50 1,00, OC 

3.11.50 1,00,00 

2.06.25 1,00,0C 

1.60.75 1,50,0(] 

2.72.25 1,49,75 

3.82.25 1,5(),0(] 

4.50.00 1,50,00 

3.89.00 1,48,2.5 

4.20.50 1,50,00 
1,56 50 1 46,25 

64,25 64,25 

76,00 76,00 
-64,75 , 53, 25 

1.77.75 1,50,00 

1.16.25 1,16,25 

1.30.00 1,00,00 
'-:-:-''65,25;/- -■■64,25 
1,00,50 08,75 
1,45 50 1,00 00 

1.41.00 3,00,00 

2.93.75 1,50,00 

2.71.25 1,50,00 

1.56.50 1,50,00 

1.65.00 1,05,00 

2.08.00 1,44,25 
2,42,00 1,50,00 

3.62.25 1,50,00 


39,75 

67,50 

88,00 

4,17,00 

3,42,50 


1.39.75 

1.67.50 

1,88,00 

5.17.00 

4.42.50 

1,00,00 

1.50.00 

1.49.75 

1.50.00 

3.60.00 

1.48.25 

1.50.00 

1.46.25 

64.25 
76,00 

53.25 
1,50,00 


l:<i^:':::v:::-:::CUEARIN^ 

Weekly Statement. 

Imperial Bank of India — 

Calcutta Branch, 22nd July, 1933 
Bombay do. 21st „ 

Colombo do. 15th „ • 


73,00 

2,11,75 

1,24,52 

94,25 

2,27,25 


■imsiiliiilSi 

Accumulative Totals. 

(In, Lakhs of Rupees) 

'■■■■ :-'W' ' - ■■ ■ ^■'’ 

Month of June total up to 15th July . 
1032. 1933. 10S2, ^ 

48, W 70,98 

50,12 61,01 , ^ 

3,81 ' . 4'^' ■, /' - ■ 

i;s;*:6s373i:SKsiij;g«Sii|;0i^ 

=^:?:g-s8s:§l*ffiag8Saaifi^^ 


TREASURY BILLS MATURITIES. 

ignst 5 ... .. ... ... 1,16,25,000 

igust 12 V... ... 1 00,00,000 

Ignst 19 ... ... . 64,25,000 

!gast 26 ... ... ... ,98,75,000 

ptember 2, ... ... 1,00,00,000 

ptember 9 ... ... . 1,00,00,000 

ptember 16 ... ... 1,50,00,000 

ptember 14 to 19 ... ... 75,00,000 

ptember 23 ... ... 1,50,00,000 

ptember 21 to 26 ... ... 2,11,75,000 

ptember 28 to October 3 ... 1,24,52,000 

ptember 3.0 ... ... 1,50,00,000 

tober 7 >; ... ... 1,05,00,000 

tober 6 to 10 ^ ... ... 94,25,000 

tober r 14 ... ... 1,44,26,000 

tober. 12 to 17 ... ' ,'2,27,25,000 

tober 21 ■ . - ... ... 1,60,00,000 

tober 28 1,50,00,000 

Totel ... 23,09,27,000 


Calcutta 

Bombay 

Madras 

Karachi 

Colombo 

Rangoon 

Lahore 

Cawnpore 


.iiiii 


Tend- 

Ac- Inter- 

Average 
rate of 

ei’ed 

cepted mediate 

accepted 
tender per 



aniium 




Tf.Vr-V?> , 
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INDIAN FINANCE 


July 21, July 22, July 21, July 25, 
1933, 1932, 1031, 1930. 

(In thousands of Rs.), 

Public Deposits ... S,00,6G 16,83,40 19,07,00 17,39,19 

Other Deposits ... 73,94,58 61,98,02 64,64,78 72,97,91 

Ivniergency Loan from 

Currency Nil. Nil, Nil, Nil. 

Investments 41,98,66 29,00,95 31,01,54 29,47,30 

Ways and Means 

Advances ... 3,37,SS 7,91,54 9,08,63 14, ‘48, 99 

Loans ... 17,33,12 23,37,06 28, 47, ,54 30,89,88 

Cash Credits ... 17,33,12 23,37,06 28,47,54 38,89,88 

Bills 2,76,45 1,87,92 4,40,63 3,26,62 

Cash ... 25,35,71 25,18,73 19,52,73 22,26,63 

Cash percentage ... 30.54 31,55 23.02 24.00 

Bank Rate ... 3|% 4% 6% 5% 


maturities month by month 


August 

September 

October 


i IMPERIAL BANE | 

liiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiniiiniiiitiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiHirs 


The following is the Imperial Bank return for the week 
ended July 21 1933. 

(OOO’s omitted.) 

^ LIABILITIES. 


REMITTANCE STATISTICS 


Subscribed Capital 


Capital Paid-up 
Reserve 

Public Deposits 
Other Deposits 

lyoan against securities per contra 
Loans from the Government of India under 
section 20 of the Paper Currency Act against 
Inland Bills, discounted and purchased per 
contra 

Contingent Liabilities 
Sundries 


(In pounds sterling). 
During the Prom 

week ending April 1, 1933 
.Jnly;;22,„. '''tp'- July Mf-' 
1933 1933 

552.000 13,336,000 

Nil.' Nil. 


Sterling purchased in India 

Sterling taken over in London ... 

Net transfers to the Home 
Treasury from Gold Standard 
Reserve in England, against 
gold transferred in India from 
Paper Currency Reserve to 
Gold Standard Reserve 

Total Remittance to Home 
Treasury 

Add— Estimated cash balance 
in Home Treasury at beginning 
of year ... **.. 

Proceeds of 4% 1948-53 Sterling 
Loan 


Total 


Government Securities 

Other Authorised Securities under the Act 
Ways & Means advances to the Government of 

Ppreign Bilhf discounted and purchased 
Bullion ... ... 

Deadstock 

Liability of Constituents for Contingent Liabilities 
per €ontra 

Sundries ... ... ... 

: - - Balances with other Banks ... 


Total funds made available to 
the Secretary of State 


Remittance programme according to the Budget for 
1933-34 is as follows : 

Current needs ;^21 millions 

Extra-ordinary needs £6 millions 


Total 


The above return compared with that of the previous 
week, and that of the corresponding week a year ago shows 
the following changes: — 

The week Increase or Increase or 
, ' , , ended Decrease on Decrease on 

July 21 Week. Year. 

; (In thousands of Rs.). 

Public Deposits ... 8,09,66 +1,16,70 - 8,73,74 

Other Deposits ... 73,94,58 -44,15 +11,98,56 

Bmergency Loan from 

Currency ... NiL Nil. Nil. 

Investments . ... 41,98,66 +92,79 +12,97,71 

Advances \ ‘ .... NiL -3,00,00 Nil. 
Loans. c' 3,37,88 -10,27 -4,53,66 

Cash Credits , ... 17,33,12 -39,00 -6,03,94 

Bills ... 2,76,45 +27,52 +88,53 

Cash ... 25,35,71 +2,87,00 +16,98 

Cash percentage 30.54 +3.27 -1.01 

Trade demand ... ... +21.80 -21,65.63 


£27 milliouR 


FOR ALL FORMS 


CirAMTBKED BANK. HiriLBINCIS 
OAImO V T T A. 


The following table shows tlie position of the Imperial 
,Bftnk, now and during the corresponding weeks of the 
lirevbus ^ three years. 


July 29. 1933 J INDIAN FINANCE 

HJillillilillllillillllilllliilllllllliilllllliilllllililillllllliiiliilillllliiilliilllilLH mately 52 p 
= = amount acce 

=■ ' = ■ the average 

I CURRENCY STATISTICS. , j 

= = months Trea 

illllllllllllllllllllilillillllllilllillllllillllllilNIlilllllllllllllllililllilllllllllrfi 


The following is the abstract of the Accounts of the 

Currency Department on Jul>' 22, 1938. 

Rs. 

Notes in Circulation 1,78,18,89,761 

Reserve Coin and Bullion 

In India-- ^ 

Silver Coin ... ••• 94,98,76,550 

Gold Bullion ... **• — 29,06,50,942 

Silver Bullion ... ••• 9,45,93,847 

In England— ... — ••• 

In His Majesty’s Dominions — Nil 

In transit between England, India and His 
Majesty’s Dominions— “ — 


94,98,76.550 

29,06,50,942 

9,45,93,847 

Nil 

Nil 


Total Coin and Bullion 

Securities (purchase price) — 

In India of the nominal value of 
Rs. 45,15,47,600 

In England 

Total Securities 


Grand Total of Reserve ... 1 

Internal Bills of Exchange held on account of 
Government under Section 20 of the Indian 
Paper Currency Act, 1923 
Percentage of metallic reserve to circulation 


Nil 

1,33,49,21,339 

44,69,18,422 

Nil 

44,69,18,422 

1,78,18,39,761 


mately 52 per cent. Lower tenders were rejected. Total 
amount accepted was Rs. Ij crores (one crore fifty lakhs), 
the average rate of accepted tenders being Re. 1 (Rupee 
one) per annum. 

Tenders for Rs.lJ crores (one crore fifty lakhs) of three 
months Treasury Bills will be received on Tuesday, the 
1st August, 1933. Successful tenderers should make pay- 
ment on Friday, the 4th August, 1933. Other conditions 
are as usual. 


STERLING TENDERS. 

The Controller of the Currency in a press communique 
states that on Wednesday, the 26th July, 1933, tenders 
to the amount of £825,000 (eight hundred and twenty-five 
thousand) at Is, 6 1 / 16d. were received and allotted in full. 


THE GOLD STANDARD RESERVE. 

The balance of the Gold Standard Reserve on the 
Both June, 1933, amounted to ;£40, 000,000 and was held in 
the following form: — 


1. Cash at short notice at the Bank of 

England 

2. British Treasxiry Bills ... ... 

3. Other British and Dominion Govern- 

ment Securities 

4. Gold- 

in England ... 

In India ... ... 


4,611 

16,628,044 

11,868,811 

2,152,334 

9,346,000 

40,000,000 


The above return compared with that of the previous 
week, and that of the corresponding week a year ago shows 
the following changes; 



The week 

Increase or 

Increase or 


ended 

Decrease 

Decrease 


July 22 

on week 

on Year 


(In thousand of Rupees) 

Notes in circulation 

1,78,18,40 

4-66,89 

+4.,98;08 

Reserve : 

Silver Coin 

94,96,77 

4-40,85 

-7,99,66 

Gold Bullion 

29,06,51 


+18,28,58 

Silver Bullion 

9,45,94 

4 - 1,97 

-1,38,39 

Total Securities 

44,69,11 

4-24,07 

-3,92,45 

Percentage of metallic . 

Reserve to circulation 

7'i-92 

-0*04 

+2-99 


CASH BALANCE OF THE GOVERNMENT OF INDIA. 

^ ^ of Rupees), 

. 28th Feb., 31st Mar , Both Apl., Slst May^ 

1933. 1933. 1933. 1933* ^ 

In District Trea- 
suries ... 3,70,41 2,40,95 2,28,58 2,11,92 

With the Imperial 

Bank of India ... 11,02,45 14,66,00 7,13,47 5,70,31 

Total 14,72,86 17,06,95 9,42,05 7,82,23 


The following table shows the position of the Currency 
now and during the corresponding weeks of the previous 
three years : 

July 22 July 22 July 22 July 22 
1933 1932 1931 1930 

(In thousands of Rupees) 

Notes in circulation ... 1,78,18,40 1,73,20,32 1,53.78,361,66,66,26 


Notes in circulation ... 
Reserve : 

Silver Coin ... 

Gold Bullion 
Silver Bullion 
Total Securities ... 
Percentage of metallic 
Reserve to Circulation 


94,96,77 1,02,96,43 1,24,42,94 1,11,78,19 
29,06,51 10,77,93 15*45,70 32,27,63 
9,45,94 10,84,33 7,36,18 3,47,88 

44,69,18 48,61,63 6,53,54 19,12,56 


illHIIlllllllllilllllHIllUllllllllllllimilllillllHlN 

The Controller of the Currency in a press communique 
states that tenders for Rs. 1| crores (One crore fifty lakhs) 
of three months Treasury Bills were opened on Tuesday, 
the 25th July, 1938. Total amount offered was 
Rs.i 3,62,25,000 (three crores sixty-two lakhs twenty-five 


“r . g . v .- = , 'li i..". ' . jj,» grrm a y 

BANK OF BARODA, | 

LIMITED, I 

Under the patronage of and largely supported by il 
the Government of H. H. the Maharaja Qaekwar of K 

Baroda. || . 

(Registered under the Baroda Companies* Act III 
of 1897). . 


CAPITAL SUBSCRIBED Rs. ^,00,000 | . 

CAPITAL CALLED-UP ... Rs. 30,00,000 j ; 

RESERVE FUND now is ... Rs. 20,75,000 ' 

Head Oj^ice Mandvi, BARODA. - X 

Branchea: — ^Ahmedabad, Bombay, Surat, Navsari, j| 

Rarjan, Dabhoi, Mehsana, Fatan, Fetlad, Fort Okha, 

Ralol, Kadi Sidhpur, Bhavnagar, Amreli and Dwarka, mi 

London Agents The Eastern Bank, Ltd. ill 

Current Accounts Fixed, Short Savings Bank and ! 
Savings Bank Deposits received on terms which may P /• 
be ascertained on application. , , . ?! 

Loans, Overdrafts and Cash Credits. ^ If . 

The Bank ^grants accommodatibn S ' 

an*ang^ against approved if j| 


iBiiil 


ilHIjl 

, f, . 








lilillliliiill 



jgeTPPODBC^ 


8ilil 


ittiitmi 

P^ira Cwam 

an!) 

ittifa ^nota 

aw, far anti atoag 
rjraiast toilet requisites 

Jltira 

It, ®liiie Jloia, Calcutta 


ltA»{ACilN<^ A&ei 


aSJOWN KlNMCHTD^g 


WHY YOU SHOULD SHOP AT 

CURRIMBHOY’S 


There are three chief reasons why 
you should shop at Currimbhoy’s. 
Firstly, you can be certain that 
the very best quality cloth is being 
supplied to you because you can 
rely on the famous Currimbhoy 
group of mills where the cloth is 
made. Secondly, you are support- 
ing Indian Industries when you 
purchase at Currimbhoy’s Cloth 
Depot. Thirdly, Currimbhoy’s 
fabrics are unequalled in India for 
their durability and lasting colours. 


BUY SWADESHI FABRICS 


HAREISON BOAD. CALCUTTA 






World Trade & Finance at a Glance 


FROM INDIA’S STANDPOINT 


July 24 


Indian Money Market: 

Call Money 

Three months' Deposit 
Banks Selling— ' 

T. T. Ready on I/ondon 
On Demand 
Banks Buying— 


%% 

ls.6Vs2d. 

is.ey^fid. 

IsS^d, 


ls.6%fid 

I5.6%2d. 

IssHd. 

ls.e%2d. 

lsS%2d. 


U.6V32(f, 

u.6y32d. 

l5.6%2d. 

tsSyiQd. 

issy^d. 


isSVs^d. 

U.6%20f. 

isSHd. 

is.e% 2 d. 

ls.6%2d. 


l?*6%2d. 

I5.6%2d. 

IsSHd. 

l5.6%2dj 

ise.%2d. 


As.6%2d. 

1-s 6%2ci. 

ls,6}{-%2d. 

l5-6%2”%6d 

lsS%2-%d 


D. A. 8m/ St. on London 


Banks Selling- 

On France— 0/D (francs per Rs. 100) 
„ Germany— O/D (marks ,, »» ) 

„ New York— O/D (Re. per flOO ) 
Banks Buying- 

On Hongkong— Private Bills 80d,/st. 
(Rs. per 1100) 

On Shanghai — Private Bills 80d./st. 
(Rs. per taels 100) 

On Singapore — Private Bills 80d./st, 
(Rs. per $100) 

On Japan — Private Bills SOd./st, (Rs. 
per Yen 100) 

On Java— Private Bills SOd./st, 
(guilders per Rs. 100) 

Silver — {Bombay)— 

Ready 

First Settlement 
Second Settlement 
Gold — (Bombay ) — 

Ready 

First Settlement ... 

Second Settlement ... 

Sovereigns ... ... *•* 

Imperial Bank*s Weekly Return — 

Bank Rate (changed from Feb. 16 1933) 
Public Deposits (in crores) 

Other Deposits ( »» ) ••• 

Cash Balance ( ,, ) 

Cash Percentage ... 

Paper Currency Reserve Return — 

Notes in Circulation (in crores) ... 
Inflow (4*) or outflow of Silver coin 
(in lakhs) 

Gold coin or Bullion (in crores) 

Total Securities ( „ ) 

Other Govt Transactions — 

Remittances to Secretary of State 
(OOO's omitted) 
by Sterling purchases ( „ ) 

by transfer through P.C.R. 

( » ) 

Total for week ( ) 

Total since April 1 ( ?» ) 

Treasury Bills sold (in lakhs of Rs.) ... 
Treasury Bills discharged (in lakhs of 
Rs.) 

Net T. Bills outstanding with public 
(in lakhs of Rs.) 

Discount of accepted tenders for 
three months' Bills 
six months „ 

nine months' „ 

twelve months' „ 

Clearing House Returns (in lakhs Rs.) 
London Money Market: 

Day-to-day loans 
Seven days* loans 
Three months' Discount 
Four months' Discount 
Six months' Discount 
T. T. London on— 

Parity to £1 
{4,$6i Dollars) ... 
(124,21 Francs) 
(92.46 Lire) ... 
(20.4$ Marks) .... 
(18.159 Kronor) ... 
(18.159 Kronor) ... 
(12407 Florins) ... 

(85.0P Belga) ... 


56-9-0 

56-10-0 

66-14-0 


56-0-0 

55-12-0 

56-2-0 


56-7-0 

56^7-0 

56-10-0 


56-4-0 

66-4-0 

56-11-0 


56-6-0 

56-6-0 

56-10-0 


30-13-3 

30-13-9 

30-14-0 


30-8-6 

30-9-3 

30-9-9 


30-10-6 

30-11-3 

30-11-6 


30-12 3 
30T3-0 
30-13-6 


8-1 

73'95 

25‘36 

30*54 


4-40*85 

294 

44*7 


2$>09 




4 *6514 
85-34 
63:25 
14.00 
19*38 
19-90 
8-275^ 
17*251 
580-0 
132'62 
23.91 


4-68r| 
85*53 
63*40 
14*03 
19-38 
19*90 
8*29 ''4- 
n-ao 

580-0 

113*12 

23*98^ 


4*63K 
85*62 
63-66 
14*05K 
19-3SK 
19-90*4 
8‘30i 
17*33 
680*0 
113*12 
24 02 


4-67K 

85*4^1 

63*43 

14*01 

19*38 

19*90 

, 27*29 


4*6114 

85-31 

63*31 

I4.i0 

. ''wm' 


New York 

Paris 

Milan 

Berlin . 

Stockholm 

Oslo 

Amsterdam 

Berne 

Athena 

Prague 

Brussels 


8 '27 


few 





p^piH 






INDIA FINANCE 


July 22 


July 21 


1 / 231/32 

U^Qd. 

18%6d. 

B7yB 

£e-B-e% 


1/33/8 

1/2^%2 


1/3^ 

1/2%6 

35^ 

£6-3-8 




Sbaughai 

Kobe ... ... ••• 

Silver-^ 

Spot (per oz.) ... ... 

Forward 

Silver New York 
Gold— (per oz.) ... 

Bank of Englai^d Statistics-- 

Bank Rate (sinee June 30, 1932) 
Inflow or outflow of gold 

(OOO’s omitted) 
Total gold stocks ( u ) 
Reserve Ratio 

[Date changed) 

Foreign Bank Hates ; 

Federal Reserve New York 
, Bank of France 
Reichs Bank 
Bank of Italy 
Bank of Japan 
Swiss National 
Netherlands Bank 


I8%6d. 

37 K 
£6-3-6 


VKd. 

. mi. 

36M 

:6-3-9A 


ISMd, 

37| 


£6-4-6 


4- £349 
£191.000 
43-79% 


2y2% 

%Vz% 

4/0 

4% 

4.33% 

2% 

4K% 


%%% 

2y% 

4% 

4?/o 

4*33% 

2?4 

4/.% 


25-5-33 

9-10-31 

22-9-32 

9-1-33 

17-8-32 

22-1-31 

29-6-33 


Bonds; 

Indian Gilt edge {Bombay ) — 

8J^% Rupee Paper ... ... 

S3£% Sterling Paper 
3^2% 1947—50 Rupee I^oan 
4^'% 1955— flO Rupee Loan 
4^% 1958—68 Sterling Loan 
4% 1960—70 Rupee Loan 

6% 1933—34 Sterling Bonds 

5% 1945—55 Rupee Loan 

5% 1935 Rupee Loan 

British GUtedge — 

4>4% Conversion Loan 

4% Funding Loan 

3^% War Loan ... ... 

London Stocks Sl Shares; 

International Holdings 
Hydro-]^lectric Securities ... 

Imperial Chemicals (Ord.) 

Dunlop Rubber Co. (Ord.) 

Imperial. Tobacco (Ord.) ... .i. 

F. 0. Steamship Co. (Ord.) 

Great Western Ry, Ord. ... 

London, Midland 8z Scottish Ry. Ord, 
Barnagore Jute Co. 

Dears Tea Co. Ord. 

Rand Mines 

^ to Plantations .. 

New York Stocks St Shares; 

General Motors 

Anaconda C<^per 

U. S. Steel Corporation ... 

■ U. S, Corporation (Pref.) 

Elecifio Shares--^ 

Tata Hydro ... 

Andhra Valley 
Tata Power 


£82-10-0 


84-8-0 

^82-0-0 

94-8-0 

104-12-0 

£107-150 

97-9-0 

£ 102 - 0-0 

113-0-0 

104-8-0 


85-tO-O 
£$ 2 - 10-0 
99-14-0 
105-0 0 
£106-10-0 
98-2-0 
£102-(N0 
113-0-0 
104-8-0 


87-0-0 

£82-10-0 

94-15.0 

105-0-0 

£106-15-0 

98-0-0 

£ 102 - 0*0 

113-2-0 

104-8-0 


85-1-0 
£82-5 0 
94-10-0 
105*0-0 
£106-15 0 
97-n-O 
£102~0*0 
H2-15-0 
104-8-0 


£106-10-0 


£ 102 - 0-0 


£109-10-0 

£109-17-6 

£99-2-6 


£109*10-0 

£109-15-0 

£99-0-0 


£109-10-0 

£109-12-6 

£9847-6 


£109-10-0 

£109-12-6 

£98-12-6 


£109-10-0 

£109-12-6 

£98-17-6 


%2y4. 
MVa 
30/834 
. 35/3 
105/- 
18/6 
39/ Ij 
12034 


$25/4 

BQlB 
35 /4| 
105/- 
18/6 
39/- 
$J(9?'8 


. %2H 
$9% 
29 /7i 
33/6 
105/- 
19/- 
37/iOi 
$20| 


30/11 
35/- 
105/- 
JS/6 
38/9 
$20 3^ 
4/- 
£105 3*^ 


£105*/? 


£105K 

my'4^^ 

77 IB 
51/3 
£21 
£45K 
£im 
£1134 
BUS 
infs 

16/7M 


£10534 

76/1054 

49/4K 

£2Ci 


£1134 

37/6 

imwA 

17/6 


£iU 

37/6 

112/6 

17/6 


£1134 

37/6 

113/9 

:-T7/S. 


£1134 

BUB 

111/3034 

15/6 


15M4-0 

160-0-0 

3,462*8-0 

1,040-0-0 


161-4-0 

159-6-0 

1,462-8-0 

1,036*4-0 


151-14-0 

159-6-0 

1,451-4-0 

1,031-4-0 


152-8-0 
■■■■ 159-1-0' 
1,447-8-0 
1.031-4*0 


■ .Mum 
158-7'0.' 
1,456-4-0 
3,026-4-0 


Banks Shares (Bombay ) — 

Imperial Bank of India ... 

Bank of India ... 

Central Bank of India 

Chartered Bank of India, Australia ^ 

'Mnkihg.’^cbti: 

■ ■■ V/'' 

HowTah ... , ... 

Kamarhatty ... ... 

/National/-': ■■ :;£/■■:// /////'^ 

Cotton Shares — 

. ■■/ Ke^fatU' ■ ’ ' . ,;'■/ ■//■ 

::.';:rBp|nb^ /'Byeingf’ / 


1,187-8-0 

104-12-0 

2.3-8-0 


1,190-0-0 

103-0-0 

23-12-0 


1,190-0-0 
303-4 0 
23-30-0 


1,191-4-0 
h 3*0-0 


£16-0-0 

£45-15-0 


.v£45-0-t 


£16-17-6 

£45-10-0 


£134-04) 


£332**0-0 


£132-0-0 


£iao-o-0; 


51-0.0 

497-0-0 

'22-14-0' 


51-0-0 

497-0-0 

22*^14-0 


60-10-0 

495-0-0 

23-0-0 


■/5d*3-0; 

491-0-0 


B0^.6“O 
492-0-0: 
22*6-0 ■' 


SlO-0-0 

335-0-0 


'S07-2*0.' 

^336#0: 


aoa-2-0^ 

335-0-0 


8O(H)-0 

S29-i4); 


a'O2-B-0" 

831-4^0' 
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INDIAN FINANCE 


July 21 


Coal Shares — 

Bengal ... •- 

Burrakur 

Equitable 

Bokarao and 'Ramgurrah ... 

Tea Shares-^ 

Bishnauth ... 

. Holimgoorie 
Iron and Steel Shares-^ 

Indian Iron & Steel 
Bengal Iron Co. 

Tata Iron & Steel, Ord. ... 

»9 99 »> 4 

,, „ 2nd. Pref. 

Sugar Shares— 

Carew ^ Co, ... ••• *** 

Cawnpore. 

New Savan Sugar. 

Ryani Sugar. 

Miscellaneous Shares--^ 

Burn & Co. ... 

Marshall & Sons 
New India Assurance 
India Cement Go. 

Bombay Tramways 
Calcutta Tramways 

Commodity Markets? 

Jute {Calcutta)— 

Firsts {New Crop) 

Lightning (New Crop) 

Future I- J. A.) October 
Imports into Calcutta ^ , 

(000 s omitted mds.) 
Exports from Calcutta ^ 

Stocks in Calcutta ( », ) 

Stocks in Calcutta in corresponding 
period last year (OOO’s omitted mds.) 
Jute {London)— 

1st Marks Continent Ready 

1st Marks Continent one month future 

Lightning ... 

Jute Manufactures {Calcutta}— 

,9 porters Ready ... 

11 porters Ready ... ••• 

Jute Manufactures {New York)— 

$ porters 
11 porters 
Cotton {Bomhay)— 

Broach (JuIy*August) 

Domra (July) 

Bengal (July) 

Cotton {New Yoth)— 

Midling Spot 

October 

December 


4-14-0 
2 - 12-0 
66 - 0-0 
220-0 0 
80-8-0 


0-15-0 

25-..-0 

288-2-0 

138-7-0 


i;i6-15-0 
X17-10-0 
X 16 -5-0 


208-0-0 

197-0-0 

163-0-0 


July 22 


210-0-0 

10 - 8-0 

17-0-0 


23-4-0 

415-0-0 

4-14-0 

2 - 12-0 

66-4-0 

220 - 0-0 

88-4-0 


July 24 


0-15-0 

25-2-0 

290-0-0 

138-12-0 


i:i6-12-6 

£17-5-0 

£16-0-0 

11 - 0-0 

13-14-0 


£16-10-0 

£17:5-0 

£16-0-0 

lM-0 , 
i:m5-o ; 


208-0-0 

1990-0 CLOSED 


July 25 


210-0-Q 

10 - 10-0 

17‘4-0 


26 


55-6-0 

216-4-0 

S9-12-0 


25-0-0 

287-8-0 

138-7-0 


£16-10 0 
£17-3-0 
£16-0-0 


210 - 0-0 
203-0 0 
169-12-0 


54-14-0 

213-12-0 

87-8-0 

14- 14-0 
36-4-0 

15- 12-0 I 
46-6-0 


25-2-0 

283-12-0 

137-13-0 


£16-5-0 

£17-0-0 

£15-17-6 


July 27 


212 - 0*0 

10-14-0 

17-10-0 

6 - 12-0 


54-6-0 

212 - 8-0 

87 - 0-0 


36-6-0 

15-14-0 


.. -.26^2-0 
282-8-0 
137-lS-O 


aMO-0 


209-0-0 


Cotton {Liverpool)— 

Fully Midling Spot 
One month future 
Two month future 
Three month future 
Egyptian F. G. F. sakellaridift 
Tea {London ) — 

Indian Fekoe 
Ceylon Bekoe 
Linseed {Calcutta)^ 

Beta — September 
Linseed {London)— 

Bombay 
Calcutta 
La Blata^ 

Shellac (Calcutta)— 

T. N. 

Shellac (London)— 

T. N. Spot 
T. N, August ... 

Sugar (Calcutta)— 

Java Whites Ready per md. 
jfava Whites afloat 
Sugar (London ) — 
lava White c,i.f. Calcutta— 
July-September ... 

Wheat (Calcutta ) — 

Cawnpore Quality Ready ... 
Funjab Quality Ready 
Beta^September 
Wheat (Liverpool ) — 

Australian 
Rosafe Cargo 
Barusp Cargo ... ' 

Wheat (Chicago)— July per Bushel 
mu (Rangoon)— (Big Mills Special) 
(itoun^nuts (Madras)— 


9<i.-l5.9d. 9d, 9d.-l5 

9jt^.-l5.11d. 9}id.-^ls.nd. 


eessd. 

60s 


285.9d. 

tlsM* 

26S. 

*167-8-0 

29-4-0 


655 v6d. 

S9s, 


655. 
69s .€d. 


75.9%d, 75.9Md, ' 7s.dHd. 


CLOSED 


285,6d. 
255. 6d. 
25s. 3d. 

167-8-0 

29-4-0 


28s 9d. 
26s.3d. 
255. 
S0‘90 
167-8-0 
28-S-O 


6Ss.6d. 

6I5. 


7s.934d. 


9)4d.-l5.5d. 


9|d.-ls.4d. 

9frf.-2i.2tf. 

... ^ ' 

4-14-6 

£121 

£12H 

£12%s 





:4 

:665,6d,: 



-y. V' V- ;:4 




75.9*Md. 


3-12-0 ... 3-12-0'', 

3-12-0 ... S-12-0 , v p.- 

285.6d. ‘ ^ 

255 9d* ^ 

167-.8-0 |:02-S^-J65"-O-0 , 160-182-8-0 • 

28-12-0 29-0-0 29-0.0 28-6-0 








' 




......... - 
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CLEAN 

ADHESIVE 


In 5-055. and 
10-oz. pots 
with brushes 


MF6.C0,tm 

acuivt ST. 
hALCUrTA 

m* cAi.. airs 


THE PRIDE OF INDIA 

THE TATA IRON & STEEL CO., LTD 

The only Institution of its kind in India, 

BUY ONLY TATA STEEL. 


AGENTS AND STOCKYARDS THROUGHOUT INDIA 
SALES OFFICE: 

100, Clive Street, Calcutta. 

Telegrams “ IRONCO,” 
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INDIAN fINANGB 


.Banks & Hailwayg.— lu Bank shares, Imperials lully 
pai^ quoted Rs, j, 193 and the Contributories Rs. 296|, 
Central Bank Rs* Allahabad Bank Rs. 3X7 and 160, 
Bank of India Rs, 102^ and Bastem Bank Rs. 65, In 
Railway shares, Baraset-Basirliat Bight Railw^ay, quoted 
RSi 49, Dair|eeling-Himalayan Rs . 73-12, Arrah*Sasaram 

Rs. 50 ex. dividend, Burdwan Cutwa Rs. 76, Hardwar-Pera 
Rs, 101, Kalighat B'alta Rs. 76 and Sara Serajgunj Rs. 83. 

MiscellaiieoMS^.-— This section was more -or less the same 
as last week and a siuall amount of business was transacted. 
Sugar shares were quiet, Carew & Co., changing .hands at 
Rs. 14-14, and Samastipurs at Rs. 16-12, Ryams improved 
to Rs. 46-2, while New Savan had sellers at Rs. 16. Among 
Engineering shares, Indian Standard Wagon (Ordy.) 
dropped to Rs, 40-8 ex. dividend, Indian Iron and Steel 
were steady at 3Els. 4-10, Indian Galvanising accounted for 
business at Rs* 9-8, Burma Corporations were steady at 
RSv 9, Pigwarrah Rubber recorded a deal at Rs. 6-12. 
Spence’s Hotel quoted Rs. 1-2, Upper Gangest Electric 
Rs. 7-8, Bengal Aerating gasf Rs. 60, Shahjahanpur Electric 
Rs. 6, British Ceylon Corporation (Ordy,) Rs. WX, Bengal 
paper (Ordy.) Rs. 72-S, Jubbulpore Electric Rs. 10-6, 
Howrah Oil Rs. 10-4, Midnapore Zemindary Rs. 6S, 


CALCUTTA STOCK exchange. 

(From Our Correspondent). 

Calcutta, July 27. 

Government Securities. — ^This section has continued to 
xemaSa firm this week also, but on Thursday prices eased 
off a little, but the undertone, however, was steady. 3| 
per cent, rose to Rs. 85-11 but closed at Rs. 85-6. 4 per 
•cent. 1960-70 roundabout Rs. 98-2, 5 per cent, 1945-55 loan 
was steady at Rs. 113, 3^- per cent New Loan, met with 
^enquiry up to Rs, 95, 6 per cent. 1935 Bonds quoted 
Rs- 104-14, 5 per cent. 1940-43 loan Rs. 107-8, per cent. 
Treasury Bonds (1935) Rs, 107-10. _ 


Cotton. — ^Xhere was not much busine.ss passing in this 
^section during this week and the tendency was to be 
weAk. Kesorams, however, quoted Bs, 8-6. 


BOMBAY STOCK EXCHANGE 
(By Wire,) 

(From Our Correspondent). 

Bombay, July 27. 

Giltedge securities altogether ruled firm. per cent. 
Government Papers closed to-day at Rs.. 85-^8, recording 
an advance of As. 10 over the last week’s closing rate, the 
lowest rate touched being Rs. 83-18 and the highest 
Hs. 85-13. 


Jute. — Quiet conditions prevailed in this market. Due 
lo heavy selling in Wall Street Jute Goods market was 
more or less affected and in sympathy with this, jute prices 
w^ere inclined to be weak. Howrahs moved back to 
Rs. 50-2, Kamarhattys were easier at Rs. 490, Barnagores 
<came to business at Rs. 143, Champdany at Rs. 135. 
Hooghly Rs* 69-8, Hukumchand Rs. 17-12, Orient Rs. 216*8, 
Presidency Rs. 5-13, Belvedre Rs. 370, Birla Rs. 10-2, Budge 
Budge Rs. 347, Dalhousie Rs. 375, Fort William Rs. 267*8, 
Nfational Rs. 23, Reliance Rs. 73, and Lothian Rs. 302. 


With cloth markets stagnant bullish enthusiasm 
for cotton subsided. Mill shares have gradually declined, 
Bombay Dyeing coming down from Rs. 813-12 to Bs. $00. 
Fazuibhoys declined from Bs. 876-4 to Bs. 348-2 after 
touching Rs, 345. Pearls dropped from Bs. 252-8 to 
Rs. 239-6 after touching Bs. 235 and Centurys from Rs. 250 
to Rs. 289-6. In Industrials Alcoeks -which jumped up last 
week declined to Rs. 185. Burma Old declined to Rs* 096-4. 
With the question of dividend yet unsettled, Tata Steel 
holders become unnerved and ordinaries have eased by two 
rupees to Bs. 54-6 and Second Preference by Bs. 2| to 
Bs. 87 and Deferred by Rs. 7i to Rs. 212j, 


Tea. — This section has also remained firm in spite of 
the holiday on Tuesday. Profit-taking continued but prices 
sshowed little or no improvement and the volume of business 
was smaller. Bisnauths were on offer at Rs. 23-12, Dessai and 
Parbattia were' easier at Rs*, 347, Hatitaparas had sellers at 
Rs, 400, Hasimaras were steady at Rs. 35-4, Banarhat were 
marked up to Rs. 325, Loobah was marked up to Rs. 8, 
Tezpores improved to Rs, 7-8, Dunseri Rs. 3-6 and Hatti- 
khiras Rs. 22. Most of the business done was at last 
week’s closing quotations. 


Increasing imports of foreign ■ cement have influeneed 
some selling and hence Indian Cement suffered a drop 
of Bs. 10 closing at Bs. 282|. Bundis also weakened by 
As. 12. Tram shares have eased to Rs, 187-13 and Tata 
Hydros to Bs. 158-7 but Andhra Valley and Tata Power 
still hold attraction for investors. Fluctuations were as 
follows : 

Closing Highest Lowest Today’s 

OB 18th closing 

Andhra Valley ... 1,451-4 . 1,466-4 1,446-4 l,4<56-4 

Tata Power Ord. 1,027-8 1,045-0 1,022-8 1,026-4 

Altogether sentiment is . rather bearishly disposed though 

only moderate decline is to be expected. 


Coal, — ^Enquiry for coal shares was in evidence during 
this week also, there being a fair enquiry for bazar 
favourities. Amalgamateds were dealt in at Rs. 13-8, 
Bengals had buyers at Rs. 210, Burrakurs improved to 
Rs. 10-12, Pencil Valley were dealt in at Rs. 31-12, Ranee- 
gungq were better at Rs, 30, Bquitables came to business 
at Rs, 17, Standards were dealt in at Rs; 24-4, Unions at 
Rs. 10-12, West Jamurias Rs. 6-4, and Bhulanbararee Rs. 6. 
Burra Demo Rs. 4-2, Naziras Rs. 7-6, New Beerbhoom 
Rs. 9-6, Rewa coalfields Rs. 9-12, North Darauda Rs. 3-5, 
;and Taicher Rs. 1-9. This enquiry, however, seemed to 
increase and in some cases prices showed) air upward 
tendency. . t '■ * ' 


THE INDIAN STANDARD WAGON 
COMPANY, LIMITED. 


NOTICE 


WHEN IT IS < 

LIFE ASSURANCE 


is hereby given that a Dividend of Re. 1-4-0 per 
share for the year ended 3Ist Marel^, 1933, on 
the Ordinary Share Capital and thS Dividend 
of 7% on the Preference' Share Capital, free of 
Income Tax, have been declared payable on or 
after the 1st August, 1933. Dividend Warrants 
will be issued to registered ^areholdets on 
receipt of their applications. Payments to 
Banks will be made on receipt of the usual appli- 
cations, covered by an Indemnity, where 

. , By Order of the Board, 


Your Futur& is Safe 
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Quotations 

Calcutta. 


^iiiiiiiiiiiiiiiitiiiiiiiiiiiiiiiiiiiiiiiiiiitiiiiiiiiiiiiiiiiiiiiiiiiiitiitiiHiiiiiiiiii^ 
I JUTE AND JUTE GOODS 1 
liiiiiiiiiiiiiiiiiiitiiiiiiiniiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiniiiiiiii^^ 


9 porters. tl porters 

- 'Rs. A. Rs. A. 

11 9 14 8 


Hessians Ready July 26tii 
j> » »j 21st 

,, »> if 22jEid 

j, ,, ,, 24tli 

,, ,, „ 25tH 

>» » ft 26tli 

August-September 
October-Becember 
January-Marcb ... 

B. Twills 
'Sacks; ■ ' 

Liverpools ... 

Heavy cees 


JUTE.' 

Buring tbe week under review there has been a sharp 
dediue in the values of Jute. October futures came down 
from Hs. 84-8 to Rs. 81, the closing being a bit steady 
at Bs. 81-8. The decline has been sharp and steep m 
sympathy with the fall in American markets, iittle 

business has been done either by the mills or the shippers. 
Arrivals of new crop are already making themselves felt 
and there is a considerable selling pressure visible in the 
market. Hedge sales are not bought back m absence , of 
business, and even short sales are not easily absorbable. 
The result has been that in spite of a steadier tone_in 
other markets, the jute prices remain unaffected. The 
technical position of the market is that blank sales are not 
inconsiderable and covering orders will raise the values 
whenever they, appear. Short sales cannot press the^ values 
further down. It is therefore not desirable to remain bear 
at these levels. 

Quotations; — ^ 

Calcutta. B. I. J. 

First. Lightings. Futures. 

Rs. A. P, Rs. A, P. Rs. A. p. 

July 20th ... 30 4 0 ... 38 2 0 

„ 21st ... 80 12 0 ... 32 4 0 

„ 22nd ... 30 4 0 ... 31 12 0 

„ 24th ... 30 4 0 ... 31 12 0 

„ 25th ... 30 4 0 ... 31 10 0 

„ 26th ... 30 0 0 ... 81 6 0 

London. 

First Marks. 1 month Lighting 

future. Marks. 

£. s, d. £. s. d. £, s. cl. 

July 19th ... 17 5 0 18 2 6 16 17 6 

„ 20th ... 17 0 0 XT 15 0 16 10 0 

,, 21st ... 16 15 0 . 17 10 0 16 5 0 

„ 22nd ... 16 12 6 17 5 0 16 0 0 

„ 28rd ... :iei0 0 17 5 0 16 0 0 

„ 25th ... 16 10 0 17 5 0 16 0 0 

' ' (In thousands of 

‘ Bales) . 

, Buring week ended July 22, 1983 ... 47 

Corresponding week of 1902 ... 59 

Beerease ... ... ... —12 

From 1st to 22nd July, 1988-34 ... 508 

; From 1st to 22nd July, 1981-32 ... 268 

'+240 ' 

Exports from Calcutta and Chittagong. 

During week ended 22nd July, 1933 ... 42 

Corresponding week of 1982 ... ... 46 

From 1st to 22nd July, 1988 ... ... 323 

Corresponding period of 1932 ... 122 


S potters. It porters, 

5.65 7.00 

5.70 7,00 

5.70 7,00 

5.45 6.70 

5.45 6.70 

5.45 6.70 


T^ total reported sales of the Indian Jute Mills Associa- 
tion for the week ending Saturday, the 22nd July, 1983 were. 

This and next mopth. forward. 

Hessians ... Yds. 35,60,297 Yds. 97,29,974 

Twills ... ... Yds, 22,89,280 Yds. 81,95,809 

Mains Yds. 15,55,068 Yds. 26,58,195 

Exports of Jute Roods. 

(In thousands of 
Bags). 

Sacking. Hessian.. 

Jute Bags — 

Buring week ended 22nd July, 1988 ... 1,625 265 

Correcponding week of 1932 ... 3,800 985 

Increase or Decrease ... ... ““1,675 *“670 

From 1st January to 22nd July, 1983 ... 146,123 47,098 

Corresponding period in 1932 ... 166,091 50,403 

Increase or Decrease ... ... —19,968 — 6,805 

Jute Cloth — 

(In thousand of yds.> 
Sacking Hessian 

Buring week ended 22nd July, 1933 ... 138 21,576 

Corresponding week of 1982 ... 790 84,116 

Increase or decrease ... ... —6,52 —12,540 

From 1st January to 22nd July ... 19,937 570,606 

Corresponding period in 1932 ... 15,255 529,874 

Increase or Decrease ... ... +4,682 +40,782 


MOTOR CYGLES 

0/ Qaoii^ ^ 


JUTE MANUFACTURES. 

^ During the major part of the week the hessians market 
in Calcutta has ruled quiet, prices for ready nine porters 
hessians touching Hs. 11. The fall was due to the slump 
In. the , American markets. Towards the close, however, 
the tone of the market has been fully steady. Bull liquida- 
tion was over. Fresh business from South American ports 
had a healthy efl^ect on the market and prices towards the 

g Ose tie at^dy, ruling near Rs. lX-6. ..As'' a matter of fact, 
in steady tone is very pronounced m nine porter hessians 
the only .drawback being that there is a shortage of this 
Weight. Ready : ^qca delivery orders* were purchased by 
an important shipper today with the result that prices 
immediately rose by four annas. Bull holders are thereby 
eneonraged and they are buying for near positions. 

There has been little rise in heavy goods. Eleven 
porter hessians are q.Iso in fair demand. The position of 
the iparket, however, is quite healthy. Buyers for both 
near and ‘distant positions are showing interest and the 
techmcal position of the market is thus getting stronger. 


A. J. S., ARIEL, EXCELSIOR, 
HARLEY-^ DAVIDSON, 
MATCHLESS, NORTON, 
RALEIGH, AND TRIUMPH. 

spare parts for all makes of ■motorcycles available 
Eepairs to motorcycles a speciality 
Bend for Catalogues from 

MATTHEWS & CO 

44A, PARK MANSIONS 

CALCUTTA : 
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continued to be the chief source of supp|y for this type of 
yarn, but it is noteworthy that Japan m%reas$d her shape 
of the trade in two-folds bleached yarir ^{rom 'I7,B'00 fbs, 
in April to, 55,000 lbs.' in May. 

There was a slight increase in the importrW^^feured 
yarn from 123,000 lbs. in April to 129,000 lbs, in May, of 
which 53,300 lbs, were of 31s. to 40s. counts, imported from 
the United Kingdom. 

Mercerised yarn imports were also much higher during 
the month and totaled 534,000 lbs. as compared with 351,000 
lbs. in April ; all the imports were two-folds yarn. Of this 
total 527,000 lbs. were imported from Japan as compared 
with 350,000 lbs. in April. 

Cotton Piecegoods — The total importations of cotton 
piecegoods in May amounted to 87 million yards as com- 
pared with 89.7 million yards in April. It is interesting to 
note that Bombay^s share of the trade increased from 21 
million yards in April to 24 million yards^ in May, while 
imports into Bengal ^ were lower by 2.3 million yards. 

Grey goods (plain and bordered) — Grey goods were im- 
ported to the extent of 28.2 million yards as against 26.6 
million yards in April, and were made up of 16 million 
yards of plain greys and 12 million yards of bordered greys 
— ^mostly dhoties. It is specially worthy of note that where- 
as Japan and the United Kingdom held the trade in practi- 
cally equal shares during March and April, the imports from 
Japan during May at 18.4 million yards were double the 
imports from the United Kingdom. 

Bleached goods-r-There was a further decline in the 
imports of bleached goods which stood at 32 million yards 
as compared with 35.3 million yards in April. The sendings 
from the United Kingdom declined from 26.2 million yards 
in April to 23 million yards in May, while Japan slightly 
increased her share of the trade from 8.4 million yards to 
8.9 million yards. 

Coloured, printed and dyed goods — The imports of 
coloured, printed and dyed goods at 24 million yards were 
also lower by about 2j million yards than the imports in 
April. There was a distinct falling on in the imports from 
the United Kingdom, which were lower by nearly 3 million 
yords, while imports from Japan increased from 10.7 million 
yords in April to li;2 million yards in May. 

Imports of fents during the month were considerably 
higher than during April. The total quantity of fents im- 
ported name to 3 million yards as compared with 1.4 million 
yards in April. Of this quantity, 1.9 million yards were 
imported from the United States as compared with only 
5,61,000 yards in April. 

Artificial Silk Piecegoods-^Theve was a welcome fall in 
the imports of artifLcial silk piecegoods from 9 million yards 
in April to 6 million yards during the month, of which no 
less than 5.2 million yards were imported from Japan {as 
against 7,8 million yards in the previous month) and con- 
sisted almost entirely of pure artificial silk goods. 

Quotations— 

BOMBAY. 

Broach Bengal Domra 

Date. (April-May). (July). (July). 

July 20th ... 233 0 0 165 0 0 201 0 0 

„ 21st ... 229 0 0 163 0 0 197 0 0 

„ 22nd ... 227 8 0 161 0 0 199 0 0 

» 24th 

„ 25th ... 230 0 0 ... 201 6 0 

„ 26th ... 227 0 0 


^llllinillllllllllfllllitllllllllHIllllilH 

I , COTTON AND cotton j 
I v OOODS , , 1 


COTTON. 

(By Wire,) 

(From our correspondent). 

Karachi, July 27. 

The cotton market is dull and there is practically no 
export demand. Daily arrivals amount to about 1,000 bales, 
Sind Beady is quo^ted Rs. 17.4 and Sind American Bs. 22-12. 


Bombay, July 27. 

Startling bear move which befell American commodity 
markets including cotton, continued on Friday and Satur- 
day, October touching lowest at 9.58. But panic ^subsided 
as distress selling came to end and trade continued its 
support. Later with confidence restored, prices have been 
advancing. Weather news are mixed. Crop is expected to 
be round about 14i million bales irrespective of proposed 
reduction according to Government plan. 

The local market moved along with American markets 
but in a quieter manner. 


During the week under review the cotton market has 
ruled very erratic and, .on the whole there has been a good 
and sharp decline .in values. New York spot middling has 
drop|>ed down from 11.75 cents to 10.50 cents, Liverpool 
-likewise has fallen from 6.48 to 6.22, April-May Broach 
has declined from Bs. 235 to Bs. 225 per candy. 

As reported last week the decline was not unexpected. 
Bull liquidation on the completion of the acreage scheme 
was inevitable. It did come and has made the technical 
position of the market sound. Rise from 8 cents to 12 cents 
was too rapid and a decline of 1.5 cents is quite justified. 
The decline was as rapid as the rise and was not only 
confined to cotton but was noticeable in almost all the 
commodity and stock markets in U. S. A. Wheat, Barley, 
Bye had all witnessed a similar precipitate decline and 
twice during the week, business in grain markets of Chicago 
and other centres had to be suspended. Not only that, but 
daily fluctuations were also restricted by the Board. It 
appeared as if the American markets were on the verge 
of a collapse. But as soon as the liquidation was over 
the fail had been arrested. Later information received 
from America is more encouraging. The nervousness is 
mostly over. The new code prepared by President Roose- 
velt regarding the rise in wagqs and regulation of working 
hours for various industries has inspired confidence in 
traders and businessmen. Although there has been 
no fresh speculative activity in the markets, trade 
demand has shown some improvement and the undertone 
of the American markets seems to be quite healthy and 
encouraging. The concensus of opinion has been that the 
decline at this stage is a very good sign. The technical 

f osition of the markets is consolidated, weaker holders 
ave been pushed out and speculative fever is dimnished. 
The erratic fluctuations of the dollar that were taking place 
during the previous week have been less violent, and this 
week, it seems that more or less steady conditions will l>re- 
vail in this section of the market. Taking a longer view 
of the position it appears that slowly and gradually the 
market will be bucking up. Purchases at every decline 
may therefore be considered desirable. 


LIBERAL BONUSES 


The following is an extract from the proceedings of the 
Miliowners* Association, Bombay:— 

Impouts of Cotton Yabn and Piecegoods into *Indid* 
BXjRiNO May, X933. — General — Cotton yarn imports aT’XT 
million pounds were exceptionally heavy, and were nearly 
double the April figure. They were in fact greater than 
the imports during any single month since {September, 1932. 
The imports of piecegoods, on the other hand, showed a 
falling ofl and were lower by nearly 3 million yards as com- 
pared with the inmorts in April. 

Cotton Yam— ^The imports of grey singles yarn totalled 
2.8 million lbs. of which 2,3 million lbs, were of Sis. to 
40 s. counts, China’s share of the trade in this range of 
counts was 1.7 million lbs* as against 722,000 lbs. in April, 
Japan also improved her position by sending 565,000 lbs. 
of 31s. ^to 40s. count in May as coflipared wi& 165,000 lbs, 
in April. The imports of grey singles yarn above 40s. re- 
mained practically stationary at 421,000 lbs., the major 
portion of which was imported from the United Kingdom, 
Imports of grey two-folds yam amounted to 362,000 lbs. 
as compared with only 78,000 lbs, in April. Japan increased 
her share of the tjade from 28,000 lbs. in April to 159,000 lbs. 
in May , wherea# China sent no less than 1^2,000 lbs. as com- 
pared mth onlY its. In ApriL , : 

showed, a decline from 
323,000 ibs. m 4 p^ to 291,000 lbs. in May^; Great Britain 
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NEW yOKK. 

Middling Spot. October. 


July 19tli 
20th 
■ 'jff . . 21st , 
„ 22nd 
„ 24?th 

„ 25th 


LIYEEPOOL. 


Fully Egyptian 

middling F. G. F. 
spot Sakeliarides 


July 19th 
„ 20th 
„ 21st 
22nd 
24th 
*, 25th 


IjiiiiiitniniiiiiiiiiiiiiHiiiiiiiiiiiiiiiiiiH 

I ' BULLION ' . ..| 

GOLD 

{By Wire) 

(From Our Correspondent). 

Bombay, July 27* ' 
Gold rates have kept along with franc. Shravan came 
down^ from Rs, 30-14 to Rs. 80-10-3, as sterling-franc cross 
rate improved from 84.84 to 85.62. It has again improved 
to Ks. 30-18-6, because sterling-franc rate has again receded 
to 85.28 to-day. 


6.13 

8.28 

Date 

Ready 

First 

Second 

6.23 

8.87 




Settlement 

Settlement 



July 20th 

... 30 14 

0 

30 14 6 

m IS 0 



„ 21st 

... 30 13 

3 

30 13 9 

30 14 0 

Cotton Statistics, 


,, 22tid 

... 30 11 

6 

30 12 0 

30 12 6 



„ 24th 

— 




■ — 

Bales 

Bales 

• „ 25th 

!!’ 30 8 

6 

80 9 3 

9 9 

1932-33 

1931-32 

„ 26th 

... 30 10 

6 

30 11 3 

30 11 6 

... 4,516,000 

4,025,000 


. . ■ — . 





. .1 , 

, 4;;-^:;;, :,'v, 

i-Hf -t ■ .■ ■■ - - 

■ ' 

' 
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■ 


I 
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Crops Indian ... ... ... 4,516,000 4,025,000 

Stocks in Bombay, July 20 ... 852,440 

Stocks in Bombay, July 21 ... ... 816,789 

Stocks in Bombay, July 18 ... 857,706 

Stocks in Bombay, July 14 ... ... 824,658 

Receipts into ail Ports during week 

ended July 8 ... ^ ... 49,843 23,501 

. Exports from all Ports during week 

ended July 8 ... ... 35,548 80,181 

Receipts into all Ports from 1st 
September to 8th July ... 3,580,846 2,901,206 

Exports from all Ports frpm 1st 
September to 8th July ... 2,479,835 1,451,170 


World Cotton Stock Position 

(In Thousands of Bales.) 

Corres* 


•, ended)' '■ 

Since 1st August, 1932 
American Visible Supply 
. • endpd ' ^ , ... 
'.Stocks .at Liverpool; (week 
m' : : r: ; ^ v,: . " Ports , 

\ f* InterioT ..Towns 
ended) . ... 

Forwarded to World’s 
(week ended) 

Since 1st August, 1932 


Imports and Exports of Gold. 

(In thousands of Rupees,) 



July 14 

July 7 ponding 

(week 

1933 

1933 

period a 
year ago 


192 

184 

45 


13,717 

13,525 

14,647 

(week 





6,795 

6,932 

6,814 

ended) 

796 

793 

758 

j> , 

3,262 

8,890 

3,493 


174 

178 

.204 

(week 





1,283 

1,310 

1,388 

Mills 





329 

294 

178' 

♦>* ’ 

13,717 

13,388 

13,022 


ImportSu 

During week ended July 22, 1933 ... 
Corresponding week of 1982 
Increase or Decrease 
From 1st April to 22nd July, 1933 ... 
Corresponding period in 1932 
Increase or Decrease 

Exports, 

During week ended July 22, 1983 ... 
Corresponding week of 1932 
Increase or Decrease 
From 1st April to July 22, 1933 ... 
Corresponding period in 1932 
Increase or decrease 


17,24 

94,69 

-*77,95 

17,14,91 

17,11,41 

-b3,50 


bondon. — ^The Bank of England bullion reserves against 
notes ammounted to £191 milHons, and showed no change 
over the previous week. 

There has been a decline in the price of Gold after the 
closing rate of £6-4-6 last w^eek, presumably, owing to a 
decline in the London-Paris cross rate. 




AMEBICAN WEEKLY CQTS^O}^ STATISTICS. 

New York, July 21. 

Bales. 


Date 
July 19tli 
„ 20th 
„ 21st 
„ 22nd 
„ 24th 
25th 
„ 26th 


Per fine ounce. 
£ 6 4 4 
„ 6 4 6 
„ 6 4 I 
„ 6 3 8 
„ 6 3 6^ 
.,630 
„ 6 3 9J 


vrm 


•i ■#•1 


iiri 

. .. - 

,1 




; Total in Sight (excluding linters) ... ... 13,944 

Forwarded to American Millsy including Canada 

and other America (excluding linters) ... 6,281 

Exports from XJ. S. forts ... ... ... 8,378 

jOf which to Japan ... ... ... 1,696 

which to China > ... ... $04 

-wMch’tO'-Gi^at'Rrita ... l,500 

pi which to Germany ... ... ... 1,895 

Forwarded to the World’s Mills (excluding linters) 14,049 
Receipts at U. S. Ports ... ... ... 8,930 

N.B.— All figures are in thousands. 

Imports of Cotton Piece-goods, 

'■ jlmports into all principal Ports:— 

s.;'':.,; ' ; ; ,r’ (In 'thousands ol yards) 

■ ■ Grey -White Other kinds 

ended ’July 22, 1933, 5,652 ” . 4,624 , 5,84^ 

Dutihg, -icofr^ponding^^ of 
; -I - ;■ ;■**/ 8,508 ■ 7,871 9,867 

■ ■ Inc^eai^:- or’-Deerease;;, . ' V ... -3,456 -2,747 -4,025 


SAFETY FIRST 



CLEAN SERVICE 



During the months Jany, 
May, 1983 

■^During the months 'Jany. 
. 1932 


(In lakhs of yards) : 
Grey White Other Miids 


JUST-FAIR 


months ^ 'Jany.- 

1,427 

1,647 

1,891 

■»»■< ... 

1,191 

1,872 

‘ 1,252 



+5»5 

+139 


OF BOMBAY 
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London— (Air Mail Week).--- 

Gold reserves of the Bank of Kngland against notes 
amounted to ;;£189,694,971 on the 5th inst; showing an 
increase of ;£335,044 as compared with the previous 
Wednesday. ’ 

No purchases of gold have been announced by the Bank 
during the week. In the oj^en market, tnoderate amounts 
of gold were offered, and a good proportion of these was 
taken up by parties whose names are not disclosed. There 
was, however, keen competition from the continent and 
prices continued to show a substantial premium over the 
franc parity. The average of the quotations during the 
w^eek was 124s. 9d, 

The Transvaal gold output for June, 1933 amounted 
to 918,633 fine ounces as compared with 944,604 fine ounces 
for May, 1933, and 959,011 fine ounces for June, 1932. 

The following were the United Kingdom imports and 
export of gold registered from mid-day on the 3rd' instant 
to mid-day on the 10th instant: — 


Imports. 


Germany 

Netherlands 

France ... 

Switzerland 

China 

Iraq ... ... 

U. S, A. ... ... 

British South Africa 
British West Africa 
British India ... 

British Malaya 
Canada 

Hongkong ... 

Australia 

Salvage from^ s.s. *‘Eg 3 ’pt” 
Other countries 


90,189 
... 719,707 

... 1,168,665 
... 376,604 

... 215,041 

15,749 
... 229,886 

... 2,038,649 
75,457 
... 664,035 

58,756 
... 428,452 

14,900 
41,071 
7,547 
26,824 

£6,m,5S2 


Exports., 


Netherlands 

France 

Switzerland 

Austria 


£ 

. 163,270 
. 47,000 

7,841 
1,186 

;£219,287 


(From our correspondent) 

By Wire. 

Bombay, July 27. 

Silver rates which ruled dull^ all of a sudden leapt up 
on agreement being reached over restriction of sales, 
Shravan rate jumped up from Es. 55-14 to Rs. 58 but 
bullish ferment has subsided as pessimistic opinions were 
expressed and the rate to-day stood at Hs. 56-5 at 6 p.m. 

There have been erratic fluctuations in the silver market 
this week. Following the news that an agreement has been 
reached betw^een India, China and silver producing countries 
regarding the sale quota, the market witnessed a sharp 
rise, values going up to near Es. 58/- since then the bull 
liquidation in America followed, China came out as seller 
in the London market and values began to decline. 

The opinion of the market has been that the agree- 
ment reached in London does not take us very far. It 
simply refers to sale quota and that too comes in operation 
in 1934, No new use of the white metal for Currency- 
purposes has been found. The American ‘longs’ may come 
out as sellers any moment, hence the local dealers are not 
bullish in their ideas. 

Stock position is not tending to bull force and internal 
consumption is equally poor. Distress silver is not wanting, 
but is flowing in large quantity in port towns; The result 
is that there are more sellers than buyers and there is little 
to interest the long holders and investors to carry silver. 


. „ {22nd 
■' - {24th 

■ „ )25tli 
„ i26th 


56 6 0 
56 9 0 
56 0 0 


' ' First 
Settlement. 
56 8 0 
56 19 0 
56 12 0 


Settlement 
56 12 0 
.5614 0. 
56 2 0 


66 7 0 56 7 0 . . 66 10 0 

66 ' 4 0 66 4 0 56 8 0 


/ ' ’ ' ' ' (In thousands of Rupees.) 


From 1st April to 22nd July, 1933 ... 19,35 

Corresponding week of 1932 ... 83,37 

Increase or Decrease “* ... —64,02 

Exports, 

During week ended July 22, 1933 ... 174 

Corresponding week of 1932 ... 164 

Increase or Decrease ... ... +10 

From 1st April to July 22nd, 1933 ... 21,85 

Corresponding period of 1932 ... 17,53 

Increase’ or Decrease ... ... +4,32 

London. During the earlier part of the week the 
market was quietly steady, with America selling and CIxiua 
and speculators bujung. Later there was such a rush to 
sell with few buyers that a decline followed. At the time 
of writing the market is quiet. 

Quotations 

Date. * Spot. Forward. 

July 19th ... 18 9/16d. 18 ll/16d. 

„ 20tli . ... 18 l/8d. 18 l/4d. 

„ 21st ... 18 l/8d. 18 l/4d. 

„ 22nd. ... 17 16/16d. 18 l/16d. 

„ 24th ... IS 6/16d. 18 7/16d. 

„ 25th ... 18 l/16d. 18 S/lBd:/ 

„ 26th ... 17 7/8d, - — 

New Forfe.*— ■■ 

July 19th .... ... ... 40J 

„ 20th ... ... 38| 

„ 21st ... ... . ... 371 • 

„ 22nd. ... ... ... 35| 

„ 24th ... ... ... 37f 

25th ... ... ... 37^ 


Forward. 

18 ll/16d. 
18 l/4d. 
18 l/4d. 
18 l/16d. 
18 7 1 led. 
18 3/m- 


London — (Air Mall Week).— 

After several weeks of a kind of Tiooiti' in Silver, the 
market developed a very easy tendency during the week, 
and prices fell sharply, till they reached 17Jd. and 18d. for 
cash and for 2 months delivery respectively, on the 10th 
inst. Indian Bazaars continued to support and there was 
further speculative buying, but the demand, although im- 
proved by some buying on China account, was of a very 
restricted nature. W-eakness manifested itself particularly 
in the afternoons, America coming forward to sell at prices 
below those fixed. There was a sharp reaction on the 12th. 
inst., and the tendency of the market ' seems to depend oix 
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Teas for internal consumption, 


the movements. -of the dollar exchange, whilst there is also 
the likelihood that the proposals that may be niacle at me 
World Bconomic Conference may influence it to a large 
extent. I'he average of the quotations during the week was 
18. 177d. for cash and 18.302d. for two months delivery. . 

The stocks in Shanghai on the 12th inst. consisted of 
about 126,200,000 ounces in Sycee, 277,500j000 dollars, and 
6,800 silver bars as against about 126,200,000 ounces ^in 
Sycee, 272,500,000 dollars and 6,300 silver bars on the 4th 
dnst. ■ ■ ■ 

The. following were the United Kingdom imports and 
exports of silver registered from mid-day on the 3rd instant 
.ptp mid-day on. the 10th instant: — 

Imports, 

Germany ... 

France ... ••• ••• 

British West ilfrica ... 

British India ... ... ^^.762 

Salvage, from s.s. '‘Bgypt’* ... ... ^^,084 

: Australia ... ... — 

Syria ... ... ... ... 2,400 

Other countries ... ... .*• 1,958 


Offered ... ... 1,809 2,776 

Sold ... ... ... 1,752 2,776 

Average ... **. 0-5-7 0-4-7 

Quotations for 'Teas with export rights, 

24th July 25th&26thjuiv 
■ 1033 :■ Ke2 ■ ■ , \ ' 

Common Broken Pekoe 

Souchong ... 0-8-3 0-3-9 to 0-4-0 

Common Broken Pekoe ... 0-8-6 0-4-0 

„ Pekoe ... 0-8-9 0-4-6 


Quotations for Teas for internal consumption 


Common Broken Pekoe Souchong 
„ Bi*oken Pekoe 

„ Pekoe 


Exports from Northern India from 1st April to 25th 
July, 1933. 

(000 lbs. omitted.) 

Season vSeasoti Season 

1933-84. 1932-83. 1931-32. 

Total U.K. ... 37,676 46,674 43,731 

„ Out Markets ... 3,713 4,952 6,124 

„ Indian, Ports ... 3,893 4,138 8,959 

„ Exports ... 45,282 55,764 53,814 

Exports from Southern India from Ist April, 1983 to 
31st May, 1933. 

{000 — omitted.) 
Season. Season. Season. 

1933-34. 1932-33. 1931-32. 

United Kingdom ... 8,143 9,887 7,618 

Colombo ... ... 330 ^0 343 

All other jflaces ... 263 216 233 

Total ... 8,736 10,743 8,194 


Exports. 


Sweden 

Germany 

Denmark 

France 

Persia ... 
Other countries 


Calcutta — Sale No. 7 was held • on the 24th and 251h 
July, 1933. 12,904 packages of Tea for export and 1,809 

packages of Deaf and 2,776 packages of dust for internal 
consumption were offered. The offerings were of smaller 
size than at the preceding sale. There was a useful selec- 
tion of Assams and a few invoices of fiavonry Darjeelings. 
Dooars quality showed a further decline, but was on the 
whole ' quite useful. Common tea was again scarce, ^piere 
■was a good general clemand and the sale passed with a 
brisk Tone. Common and low medium brokens were 3 pies 
and leaf Teas up to 9-^ As, frequently 3 to 6 pies dearer, 

" btit "''where ■ ' quality ; ' sliowM'' 
a alight failing off, a considerable, drop in prices 
.'Occurred, 

Among teas for : internal consumption, there was a 
general advance in prices,. With smaller supHes available 
the sale passed quickly, all grades except Fannings being 
about 0 pies dearer. X>usts w^ere fully Arm to 3 pies dearer, 
except tlie very leafy kinds which were barely steady 


London. — Offerings this week at the Tea sales ■were 
made up of 51,373 packages of Indian, 25,620 of Ceylon and 
10,249 of Java TeavS, There was a strong demand for all 
Teas np to 11 d per lb. and prices were generally higher by 
about a farthing. At the London auctions of Indian Tea 
on July 25th there %vas an active demand for all kinds at 
generally Arm prices wdiich were I d to 4 d per lb, dearer, 
Ceylon Teas too were in great favour and there was an ad- 
vance of about |d. per lb. allround. 

The following w'ere the lowest prices fetched during the 
day^s auction: — 

Common Pekoe last auction 9d., to-day*s auction 9.1d. 
per lb.; Common Broken Pekoe last auction 9il., to-day*s 
auction 94d. per lb. Common Broken Orange Pekoe last 
auction 9-|d., to-day’s auction 9^d, per lb.. Cominou Broken 
Pekoe Souchong last auction 9:id., to-dav’s auction 9Ad. 
per lb. 

The following are the value prices:-- 

Clean Common Pekoe last auction 93d'., to-day’s aitetjon 
9-^d. per lb. ; Clean Common Orange Pekoe last auction 9vl:d., 
to-day’s auction Sfd. per lb. ; Clean Comnum Broken Orange 
Pekoe last auction 93d., to-day’s auction lOd. per 1b.; Clean 
Common Broken Pekoe Souchong last auction 91d., to-dav’s 
auction, 9| per lb. 


The following are full particulars of sale No. 7. 

1933, 1932. 1931 

Teas with export rights. 

Offered ... 12,904 23,200 21, 8C 

’Sold ... ... 12,451 21,248 20, 7f 

Average ... ... 0-10-4 0-5-10 0-6-1 


INDIA EQUITABLE 


The PriJe of India 

(Established 1908) 

A purely Indian Concern under Indian Manage- 
ment wMeli NEVER experienced a deficit in 

Paid Bonus to Policy-holders from the very date 
, :Of^;starting^.husihess■■■■■: 

Unifoym Bentts of Hs. 15 per thousand to all with profit policies in 1929 and more than one-third 
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WHEAT. 

(By Wire) 

(From our Correspondent,) 

Karachi, July 27. 

After the recent feverish rise in wheats the market 
has considerably weakened and the predominant tone at 
present is bearish. Heady demand is poor, only local mills 
being interested. Daily ariivals from uncountry are 
approximately 25,000 bags. A portion of the local stocks 
has been damaged by last week’s heavy rain. Heady is 
quoted Hs. 25-14 and September Hs. 26-14. 


At the London auction on July 20, 9,700 packages of 
Java and other Teas including Sumatra were offered for sale. 
There was a lively demand for ail sorts. Rates were from 
a ^d. to a penny per lb. higher. Tippy Teas were con- 
siderably higher. Fanning and Dust varieties slightly 
improved and there was a large export enquiry. 

The following were the lowest prices fetched during 
the day's auction:— 

Last To-day 

auction auction 
per lb. per lb. 

Common Pekoe ... Oid* 

Common Broken Pekoe ... 5|d, Oj-d. 

Common Orange Pekoe ... 7d. 7|d. 

Common B. 0. Pekoe ... fffd. 7jd. 

Common B. P. Souchong ... 7|d. 74d. 


The following were the value prices 

Clean Common Pekoe ••• 

Clean Common B. Pekoe ... 7|d 

Clean Common 0. Pekoe ... 8d 

Clean Common B. O. Pekoe 7|d 

Glean C. B. P. Souchong ... Tjd 


Due to the slump in America . grain markets the local 
market in wheat was weak and a drop in values spot as 
well as forward is noticeable. Weather conditions in the 
wheat growing districts in India is more favourable and 
has added to the weakness of the local market. Prices for 
ready spot goods have fallen by about four annas per 
maund while May and September Betas have shown a 
decline of about two annas. 

Later telegrams from America are however not dis- 
couraging. Trading in grain futures, which was temporari- 
ly suspended for a day has been resumed and in various 
grain markets limits for ffnetuation and also for individual 
holding are fixed. Winnipeg futures which fell from over 
a dollar a bushel to 82 cents has shown a small recovery 
towards the close. The nervousness that was manifest 
early in the week is disappearing and confidence is being 
restored. 


Tea Average Prices. 

The following were the average prices of tea in the 
London market during the week ended July 20. 

Last week. This week, 
per lb. per lb. 

Indian Tea (Northern) ... 9.91d. 10.46d. 

Indian Tea (Southern) ... 9.77d. 10.36d. 

Ceylon Tea ... ... ll.SSd. 12.53d. 

Java Tea ... ... 7.87d. 8.59d. 

Sumatra Tea ... 7.48d. 8.47d. 


Local market though weak in sympathy with America, 
did not display much nervousness. Statistical position or 
Indian wheat is fairly sound, and consequently beyond bull 
liquidation of long futures there was no distress sale in 
the Indian market. Stock holders are not displaying any 
weakness considering the fact that the inherent position 
of the market is satisfactory. 


The market during the week under review has ruled 
firm and values have been slightly over the previous week. 
It is partly due to firmer advices from Java and partly 
due to the lowness of stock of sugar foreign as well as 
Indian, Demand has been better and holders are firm in 
their ideas on account of the paucity of fresh sales by 
mills. 

There is nothing sensational in the market and it looks 
as if it will remain like that for some time. 

Stocks at the main Indian ports are estimated as 
below : — 

( In Bags, 10 bags=l ton ) 

Calcutta (19tli July) ... 34,850 (20th July) 51,000 

Bombay (20th July) ... 65,000 (20th July) 70,000 

Karachi (14th Julv) ... 52,000 (15th July) 37,500 

Madras (i7th July) ... 19,500 {18th July) 18,000 

Rangoon (17th July) ... 7,180 {18th July) 6,300 


Quotations* 

Calcutta* 

Punjab Heady ... 
September Beta ... 

Cawnpore Heady 

Liverpool. 

Rosafe Parcels (per 64 lbs.) 
Baruso Parcels „ 
Australian South Parcels „ 

Chicago (per bushel.) 

July ... 

September 

December 


Bombay — ^Market has remained dull and easier in values 
offtake is not very encouraging and fresh arrivals are soon 
expected which will also go to keep the market easy. 
Similar conditions prevail in Kathiawar ports. Jamnagar 
is reported to have slightly lowered its selling limits 
in order to clear stocks. 

U. P. — Condition in Cawnpore and Delhi markets are 
almost unchanged. Trading has been restricted for hand 
to mouth requirements. Now and then sales are^ made by 
the adjoining factories and the market has remained more 
or less featureless. 


portable 
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Quotations are 

Calcutta, 

July 20th 
July 21st 
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July 25th 
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0s. 6d. 
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FLOUR. COAL. ■ ^ ' V 


The EDiarket ruled quiet but steady, 
quotations : — 

Qualities— 


Following ate the 

Kates per ftiaund 
Bx. Mills 
Ks. A. Rs. A. 


Patent Flour 
Superfine Flour 
Household Flour 
Soojee ... 

Atta B. 

Atta 2 

Atta S. , 

Atta ... . 

Atta 3 
Pollard 
Bran 


5 14 to 6 0 
5 10 to 5 12 
S 4 to 6 6 
5 10 to 5 12 
5 6 to 5 8 
4 14 to 5 0 
4 12 to 4 14 
4 4 to 4 6 
3 6 to 3 8 
1 13 to 1 14 
1 11 to 1 12 


Rates quotM above include value of gunny bags. 


The market is in a lifeless state^ with very little new 
business passing, although sellers are open to meet buyers 
in every possible way. 

The prices are nominally as follows : — 

Per ton, 

Es. A. Bs. A* 

Victoria, Desherghur and Poniati ... 3 12 ... 

Super Selected Jherrias ... ... 3 12 

Other Eaniganj ... ... 2 0 to 2 8 

Selected Jherrias ... ... 3 S ... 

Other Jherrias ... ... 2 4 to 3 0 


,,, : FEEiaHT*;-' 

In conformity with the IT.K., Continental rates have 
been extended to March, 1984. 

Quiet conditions contmue. 


COUNTRY PRODUCE. 


LONDON, LIVEKPOOL, DUNDEE, GLASGOW, MAKSEILLES. 


Calcutta, Wednesday July 19, 

The following are the latest quotations 

M 2 /mholaws.-*-Jubbtilpore average at Rs. 2-2 per md. 
Jubbulpore No. 1 at Rs. 2-19 per md., Crushed No. 1 at 
Rs. 3-12 per md. nominaL 

Ta'mannds.--*“Biack superior quality 10 per cent, seed 
guaranteed at Rs, 4-14 per md. F.O.K. Docks 5 per cent, 
seed Rs. 5-2 per md. F.O.R. Docks. ^ , 

Turmeric.-— P&hnsL (selected Fingers) Rs. 7-0 per md. ; 
do. Deshi Rs. 6-8 per md. loose ex-godowns. 

Rape Cakes.— Ij to 5 per cent. Nitrogen mds. F.O.R. 
K. P. Docks, Calcutta packed guaranteed free from Mowha 
and Pakra cakes, Rs. 8-2 per bag of two mds. F.O.R. 
K. P. Docks, Calcutta packed with new bags. Market 
quiet. Local mills quote from Re. 1-3 to Re, 1-4. 

Nux Vomica , — Cuttack average quality sellers at 
Rs. 2-4 per br, md. loose F.O.R, Dock. 

Dal or Split Peas , — -Kalai at Rs- 3-12 per md. Arhar 
at Rs. 5 per md. . 

Peas , — ^White Peas Rs. 4-8 per md. Green Peas at 
Bs. 3-8 per md. Rahar Peas at Hs, 5 per md. 

Rice,— Patna Rs. 3-12 per md. loose ex-godown Bank- 
tulshi at Rs. 4-0 per md. loose ex-godown Kalam Kathi at 
I Rs. 4-0 per md. loose ex-godown Kazia or Cooly Rice at 
Rs, 2-10 per md. loose ex-godown. Balam at Rs. 3 per br. 
md. loose ex-godown. 


SALT. 


(Less 10% rebate not exceeding 5s.) 

July to March, 1934 

Linseed 20 cwt. ... ... ... 27 6 

Rice20cwt. ... ... ... ... 28 9 

Jute 50 c. ft. .. ... ... . ... 37 6 

Shellac 50 c. ft. ... ... 42 6 

Tea 50 c. ft. nett ... ... ... 40 0 

Gunnies 50 c. ft, ... ... ... 41 3 

ANTWERP, BOTTEEDAM, HAMBUKG, BKEMEN AND ITALIAN POETG,. 
July to March, 1934. 


JuteSOc.ft... 

... 33 

9 

Gunnies 50 e. ft. 

... 37 

6 

Shellac 50 c. ft. 

... 37 

0 

Hides Salt Cow 14 cwt. ... 

... 37 

6 

Hides Ars. Buff 17 cwt. ... 

... 50 

0 

Hides Ars. 14 cwt. 

... 60 

0 

43-9— ^Italian Ports- 



DUNKIRK (less 5% rebate). 



Jute 60 c. ft, ... July-March 

... 35 

6 

SUEZ, PORT SAID* 



Gunnies, July-Dee. 50 c,ft. 

... 2Ss, 

Od. 


BOSTON, NEW YORK:, FHILADELPB2A AND BALTIMORE. 



(Contract Rates 1933), 


Goiah 


Jute 40 c. ft. ... 
Gunnies 40 c. ft. 
Shellac in Bags 13 cwt. 
Tea 50 c. ft. ... 

Skins in Bales 16 cw^t. 
Skins in Casks 20 cwt. 


Quality of Salt. 

Liverpool 
Hamburg Fine 
Ras Hafun Fine 
Has Hafun D. Kurk ^ 
Aden Fine 

Indo-Aden Kurk. . 
Indo-Aden S. Fine . 
Karachi Grax Kurk, 
Karachi Laxmi Fine 
Okha Crushed 
Navalakhi Fine 
Bombay Kurk, 


PACTHC PORTS (aMEEICA) AND VANCOUVER, 
July to December 1933, 

Gunnies 40 c. ft. 

Tea (1,000 ibs.) 


Tuticorin Kurk. ... 3,800 
Karachi Edalji Kurk, 200 

Market: — Quiet but steady. 


SHELLAC. 

The following are the latest quotations 


Seed lac ... ... ... ... 19 0 o 

Stick lac ... ... ... 13 0 0 

September futures ... 27 0 0 

•> Shipments up to July 24th amounted to 18,152 chests. 

The daily rates for T.N. Shellac for the week ending 
Thursday, the 27th instant are as follows 

July Be^y, Septr. Bely. 

Friday the 21st July, 1933 , ... 24/12/- 27/- 

Saturday the 22nd July, 1933 24/- 26/6/~ 

Tuesday the 26th July, 1933 ... 24/8/- 26/12/- 

Wednesday the 26th July, 1933 24/10/- 26/12/- 

Thursday the 27th July, 1933 ... 23/14/- 26/2/- 

Rates for weekly margin pa:^ent announced on Satur- 
^y# the 2fed July; 26/8/- Sept.. 

Monday "was a public holiday for our Exchange. 


Blacic or Brewa 
Colour 

ShfJ in 
inches. 

Siili 


MYSORE TANNERY agency 

S3/A-1, BENTINCK STBEET, CAICUTTA 
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THE EASTERN BANK, LD. | The Yokohama Specie Bank, Ld. | 
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NewcUwang. is 
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'Seattle, ' , ::::: 
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Shlmenosekla ■ ■ , :S' 

Sittgapere. . 'sr' ' 

Shttrahaya*' . 'S 

.Sydney.' 

’PientBiiii *. ^ 

■Tokyo.' . . " 'r: 

Miigtan. r's: 


rPHE 

Mercantile Bank of India, Ld. 

( Incorporated in England*) 

Subscribed Capital ... ... ^i‘^22*JSS 

Paid-up Capital 

Eeserve Fund ... ... ,£S»060,00(I 

EeserTe Liability of Share* 

holders ^ 7li0,00G 

LONDON BANKEES. 
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Fengtien (Mukden) 
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Harbin. 

Hongkong. 
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Karachi. 

Kobe. 
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ANDREW YULE & CO, LTD 
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*■ ®- Mr. Sheokissea Bbattcr, Merclmnt, Calcutta, 
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CEBTIFIGATES ABB 
AN IDEAL I 

INVESTMENT. i 


GROWERi versus INDUSTRIALIST; 

We are indebted to the Times of India tor 2.n 
able exposition, by its City correspondent in London, 
of the various ^factors connected with the use of 
Indian cotton ' by Lancashire. Sir Purshottamdas 
Thakurdas and Mr. H. P. Mody, who are now 
engaged in discussions in Lancashire on this question, 
may be said to represent, respectively, the interests 
of the raw material and the manufactured product. 
As President of the East Indian Cotton Association 
for a number of years, Sir Purshottamdas has inti- 
mate and first hand knowledge of all the problems 
connected with East Indian cotton. As Chairman 
of the Bombay Millowners Association, Mr. Mody 
has had the amplest opportunity to understand the 
full needs* and requirements of the mill industry 
through all the difficult conditions which it has been 
faced with in the past ten years. It may, therefore, be 
safely said that as regards the present negotiations 
with Lancashire, India could not have had tw’’o trus- 
tier or better-informed representatives. Mr. Mody 
is taking part in the talks under circumstances which 
have tended to cast some suspicion on his motives. 
The Indian public are not in a mood to look kindly 
on a combination of Bombay and Lancashire as 
against Japan. Any understanding on this matter 
would be tolerated only if there is a definite plan 
which will be resolutely put into effect for the pur- 
pose of causing a considerable increase in the 
quantity of Indian cotton used by Lancashire. 

Mr. Mody must be fully aware of this ; and we 
have, therefore, every confidence that he would not 
make any commitment unless the Indian cotton 
grower had his interest suitably safeguarded. Even 
if, from the point of view of his own industry, he 
should find considerable temptation as regards the 
conclusion of any settlement with Lancashire inde- 
pendent of the latter’s use of Indian cotton, he 
knows that public opinion in India would disown the 
settlement unless there is a guarantee that to the 
extent that Japan may buy less of Indian cotton, 
Lancashire would be prepared to make up the leeway . 
Another handicap under hich Mr. Mody suffers is 
that he has identified himself with the Employer’s 
Association representing a few Indian and most 
European interests. The general belief is that this 
was set up as a rival show to the other federation 
sponsored entirely by Indian manufacturers. It is, 
therefore, regarded that Mr. Mody is apt to succumb 
to the blandishments of Lancashire and to agree to 
an arrangement which might look all right from 
the point of view of the Indian mill industry and 
which might be all wrong from the point of view of 
the Indian agriculturists. Mr. Mody is, thus, in a 
delicate position so far as the present talks are con- 
cerned ; but from the reports received as regards^ his 
activities in Britain, we have no cause for misgivings 
that Mr. Mody will take any other than a broad and 
nationalistic point of view. . 

For the purpose of the discussions, Mr. Mody 
and Sit Purshottamdas must perforce devote con- 
siderable attention to the findings of the Jackson 
Committee. This committee considered in detail the 
question of the increasing use of Indian cotton by 
Lancashire ; ‘and its conclusions emphasise that the 
prejudice against Indian cotton is due to several 

~ “ quality tom year to year, as at present, it is complained, 
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(b) Buying on c.i.f., terms, even with a mutual al- 
lowance, the variety that can be tendered is so great 
that a regular quality of yarn cannot be guaranteed. 

If the cotton is inferior in either grade or staple it is 
often very little use for the purpose for Vv^hich it is 
bought and the substitution of, higher grade cotton in 
lieu of staple, or vice versa ^ is of no value to the spinner. 

If cotton is tendered on which an allowance of 20 points 
is made, it is more often than not unsuitable for the 
purpose for which it was originally intended and out- 
side the range of cottons suitable for the purchaser’s 
range of qualities. 

(c) In buying on type the same type number In 
different years represents a different cotton to that re- 
ceived in preceding years, 

(d) The small amount of cotton dealt in under the 
Liverpool Indian Futures Contract makes this Contract 
of very little use, in fact dangerous, to spinners. 

(e) The very limited dimensions of the stock avail- 
able in Liverpool makes it di£5cult to obtain cotton to 
carry on if a shipment is late or of the wrong quality. 

(/) The ginning requires to be more carefully done 
in some cases ; a large amount of seed often being found, 
while the quantities of trash (leaf, stalk, etc) are very 
detrimental. 

(g) Complaints have also been made of admixture 
of dcs/ cotton wdth the improved varieties, as well as 
of the mixing of staples. 

In view of the prejudices discussed above, the 
Jackson Committee made definite recommendations 
as follows : 

(1) That serious consideration be given to the setting 
up of Standard Grade types for all growths on the lines 
of the American standard. 

(2) That a clearer and more definite siystem of 
staple indication be adopted as in American styles. 

(3) That better staple must not be used as a set-off 
against inferior grade or vice^^ versa. 

(4) That some method or system be instituted to 
ensure regular running shipments of grade and staple 
against Contracts. 

The Indian Central Cotton Committee have dealt 
in detail with all these criticisms ; and they prove, 
conclusively yet courteously, that the various criti- 
cisms against Indian cotton have no foundation in 
fact and are a mere pretext to justify the attitude of 
Lancashire. In any case, there can be no ground . 
for these prejudices in to-day’s conditions which are 
entirely differehi" from what they were a few years 
ago. Japan has been using considerable quantities of 
Indian cotton and she has had no complaints to make. 
Owing to the bigger export trade in cotton, for which 
development great credit is due to Japan, the organi- 
sation of the cotton trade in India has improved con- 
siderably. .The Cotton Committee declare unequivo- 
cally that Indian cotton is better baled than American, 

The general standard of ginning in India is not 
inferior, the bulk of the Indian cotton being roller 
ginned. On the other hand, the experience of Indian 
mills using American cotton has been that the latter 
is definitely less regular running than Indian, and, 
grade for grade, is not better ginned. As fpr the ; 
complaint of an absence of a large .spot market in ; 
Liverpool or Manchester, it is difficult to understand 
why this should be any great impediment in the way 
of greater use of Indian cotton by Lancashire. Is . : / ; 
there a spot market for Indian cotton in Japan, at 
all commensurate with that country’s very large 
purchase of Indian cotton? Or is there any spot 
market for American or Egyptian cotton in Boinlmy 
although Indian mills are now using substantiaL- 
quantities of these cottons annually^? *’ 

tion, which the Cotton. , 
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hopeful and pessimistic sentiment. There can be no 
doubt that the President has allowed his enthusiasm 
for the new economic programme to get the better 
of his discretion. It should have been obvious to 
him that for a planned economy to be a success, it 
is necessary that it should be planned. What the 
President has actually done is to aid and abet a daily 
rise in stock and commodity prices merely on the 
strength of a threat, or promise, of inilution. He 
has, at the same time, attempted to avoid the adverse 
incidence of higher prices on the masses by agitating 
for the stipulation of economic wages at higher levels 
and the expansion of employment through lower 
working hours and institution of schemes of public 
expenditure. 

. ■ * ' ■■■■ ■ .'. .■ ■*: .. ... ^ . " 

It is probable that if the increase in prices had 
not affected the position of industries, there would 
have been less nervousness in the country. What 
really happened was that for fear of increasing prices 
of raw material and, therefore, of costs of produc- 
tion, industries had been heavy buyers of commodi- 
ties like cotton. The increase in production which 
has been fairly all round was likewise due to orders 
placed to forestall the higher prices. The efforts of 
the Administration to expand the money income of 
the masses through increase in wages and expaiision 
of employment had also progressed but slowly, 
though President Roosevelt had summoned all his 
powers of threat and persuasion to speed up the 
adoption of the codes of fair competition. The Presi- 
dent himself had taught the people to regard the 
increase in wages and the increase in production as 
the two factors which more than any other had to 
be balanced to ensure the stability of the national 
economy. . When it was learnt that the increase in 
production had far outstripped the increase in wages 
and also that the increase in the output of cotton and 
steel industries were not due to any really consump- 


satisfy a iimnber of conditions before it can be con- 
sidered suitable for Manchester and Liverpool mills 
should be met by the plea that where there is a will 
there is a way. 


BOMBAY CENSUS. 

Our Bombay Correspondent writes: 

In further elucidation of the figures you liave 
given from the Bombay Census Report, I may cpiote 
the following particulars which would be read with 
great interest: 

One out of every two persons in Bombay City 
is a worker. Of the male population, 693 persons 
out of every 1,000 are principal earners and of the 
female population, 128 out of every 1,000 are 
pirincipal earners; 868 females out of every 1,000 are 
non-working dependents; and 316 males out of 
every 1,000 are in that category. . 

The principal wage earners of Bombay number 
563,042, t.c., 48.5, per cent, of the total population. 
The working dependents total 2,861 and constitute 
.only 0.2 per cent, of the population whereas non- 
working depebdents number 595,480 representing 
51.3 per cent, of the population. 

Of the principal wage earners 610,120 are males 
and 52,922 females, the number of non-dependents 

being 236,165 and 350 respectively. 

^ ^ ^ 

. From the foregoing statistics, it is clear that 
Bombay can be characterised as a city of workers. 
A very large section of the population is actively 
employed in earning a living and the numbers of 
children and old people are correspondingly small, 

, but as compared with 1921, the number of wage 

earners shows a substatitial decline. 

^ 

The distribution of workers over various fields is 
a subject of interesting study, 

. Industry employs 154,466 males and 21,867 
' _ females^ • > 

Transport .fihds employment for 50,148 males 
fenial^H 

; I A little oyer 75,000 persons are engaged in trade. 

‘ The chief .sources of occupation are seen to be : 

1. Industry which employs 31 per cent, of the 
workers. 

2. Trade w^hich employs 16 per cent; 

3. Unspecified occupations (which are mostly 
general undefined labour) which employ 22 per cent, 
and 

4. Transport which employs 9 per cent. 

About one in every three of Bombay’s wo.kers 

is employed in industrial occupation of one kind or 
another. 
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HEAD OFFICE: BOMBAY 
loss R13g5UX..X.‘« 

New Business: 29,982 Policies Assuring Rs. 594 Lakhs 
Claims Paid During The Year : 3,816 for Rs. 85 Lakhs- 
Funds Increased to nearly Rs. 12} Crores, 

Policies in Force : 2,07,531 Assuring with Bonuses 
nearly Rs. 44 Crores. 

Low Expense Ratio of 21% of the Premium Income. 


' UPSET IN PRICES IN U.S.A. 

The close of last week will be important in the 
economic history of 1933 for the sudden break in 
commodity prices in the U.S.A. after soaring on the 
wings of inflation for the last three months. It was 
reported that commodity prices were collapsing and 
the fail was so serious in the case of wheat and other 
commodity prices that in the Chicago and Kansas 
, ! City markets trading was suspended. In Cliicago, 

. . wheat fell below a dollar a bushel, rye dropped 

• 28: points, maize- 12 and cotton 72 to 80 points. On 
•Satorday last there was wild selling in iAe New York 
stdcTf exchange leading to a record turnover of 
9,750,000 shares. Cotton and silver fell further 
lower. The explanation for this sudden onset of 
pessimism must be traced to the feeling that in the 
effort to whip a revival of trade, a new element of 
..;.{;instability had been introduced and that it would be 
problem for the Administration to eluninate that 
'iife^l^tabiiity and help the restoration of balance. The 
■^-TiPtibiieation of profuse statistical information is, in 
for these irrepressible waves of 


NEXT DIVISION OF PROFITS 

fails to be made as at 31st December, 1933. 

Participating Policies effected in the Current Year will 
be entitled to participate in the Division of Profits if in 
force as at 31st December, 1 933. 
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people by coming to the aid or the. "revival 

in a moment of trial like the presShl;.^ Sorely^ no 
one in America, not even those who had nodded their 
heads gravely against the impetuous progress of stock 
and commodity markets, could possibly welcome the 
adverse developments of last week end. And when 
the head of the nation, who has endeared himself 
to the people by championing the national economic 
policy in the face of a whole world gathered in Con- 
ference, comes to arrest the decline and chalk out 
lines of further progress, it is certain that nationalist 
sentiment will do all that is possible to help the 
President in his valiant efforts. The recognition that 
the progress of the last three months has been lop- 
sided is potent both for good and evil. If its effects 
on market sentiment are insulated the action of the 
exchanges and the call of the President would only 
end in measures of sound reconstruction and genuine 
efforts to restore the lost disequilibrium between pro- 
duction and consumption. One might even suggest 
that the atmosphere created by the slump would 
help the President in the matter of the imposition 
of codes of fair competition in the same way in the 
which the banking crisis enable him to put through 
Congress the measures needed for the reconstruction 
of banking and finance. 


tive demand, people naturally rushed to the conclu- 
sion that the break of the boom was only a question 
of time. Our ^^Overseas^’ columns stress the growth 
of this feeling of hesitancy, especially on the part of 
bankers and brokers. It is not di&cult to appre- 
ciate the danger of the emergence of such feelings 
of hesitation during a period of booming prices in 
stocks and commodities. General Johnson, who is 
the administrator appointed under the Industrial 
Recovery Act, had himself expressed sentiments of 
pessimism. In a highly over-wrought market, such 
as Ijas prevailed in .America in regard to commodities 
and stocks, the fall has naturally been of a serious 
kind. ■ ■ ■ : 


In attempting to appraise the significance of the 
developments in America at the close of last week 
and early this week, it should be remembered that 
the economic policy of Mr, Roosevelt has not many 
friends left in Europe as, to all intents and purposes, 
it had stood in the way of the Economic Conference 
making progress with its tasks. Judging from the 
rapidity with which the markets have recovered, it 
is possible that the earlier reports had been vitiated 
by a degree - of exaggeration. At any rate, it is 
certain that it was not so serious that Mr. Roosevelt 
could lose heart. The hero of the banking crisis 
must surely have enough pluck and daring to combat 
the evil of pessimism that has now reared its heads. 
And to all appearances President Roosevelt has 
tackled the situation with the same courage and 
firmness that characterised his actions when he first 
came to power at a moment of the severest crisis 
in Americans national banking system. 


One interesting and forceful point in this context 
deserves examination. ' It hag? been contended by the 
New York Journal of Commerce that the goodwill 
of employers is not the only factor that is needed 
for the success of Mr. Roosevelt’s programme and 
that Mr, Roosevelt is wrong to base his plans on 
that assumption. For there are naturally a large 
number of employers in aU countries, and not least 
of all in America, who have neither the credit nor 
the resources with which to effect the increase in 


. The first measure designed to arrest the rot was 
the stipulation of the maximum fall in a day in each 
market. While formerly America believed in what 
has been rightly called a government guaranteed bull 
market, it is now a question of government guarantee- 
ing that the market would not be overpowered by 
unduly bearish influences. Though foreigners might 
justly weigh the actions of Prerident Roosevelt in 
the balance and find them wanting in more than 
one respect, the American public have not yet had 
anything to shake their confidence in their ^^Pros- 
perity” President. They could wril believe that 
Mr. Roosevelt, who could galvanise into life the dead 
banking system of the States could also cry halt to 
the downward movement of prices in stocks and 
commodities and consolidate the ground that has so 
far been won in the march towards prosperity. The 
President apparently still swears by his policy of pull- 
ing up wages to a level commensurate with the 
increase in prices. The slow-moving methods former- 
ly set for General Johnson have now been abandoned 
in favour of a ready-made code to be despatched to 
all the employers in the States. This will come into 
operation on April 1st and will remain in force until 
December 31st. The programme of public expendi- 
ture has also been speeded up and the President has 
authorised the Department of the Interior to spend 
$25 million for transferring miners and others from 
overpopulated industrial areas to subsistence farms 
where they would find a new means of livelihood. 


THE IMPROVED 


SITA RAM PESHAWARIA 


For any amount at i, i, 1, % 8, 4, 5, 6, T, 8, 9, 
10, 11, and 12, per cent, for any number of days. 

To find the interest on mu swm— Multiply that 
sum by the number of days, and find the value' of 
the product from the Tables. 


EXAMPLE 


5438 for 11 days ® 4% 
5483 X 11 == 59T63 
Product 59000 == 6‘7*5'42 
„ 400 ^ 8*41 


r There is no doubt that of these the only 
« immediately effective measure: is the fixation of 
limits for the daily fluctuations of the market; and 
in so far as they are voluntary, they should prove 
to be more efficacious than if they had been imposed 
on the markets by a fiat of the government. One 
should not attempt to understand the Situation merely 
I on the basis of these concrete iacts; There is the 
jf intangible, but surely potent^ factor of, the enthusiasm 
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The next fortnight would perhaps, show the conse- 
quences of this failure on the economic policies of 
the various Governments. We still hold to our 
opinion that unless the task of world^ economic 
recovery is recognised as the problem of integrating 
various planned national economic policies future 
economic Conferences would be only meeting in 
vain. B'or the present America has taken the 
avoidable opprobrium of foiling the world Confer- 
ence. If on the next aceasion there is no one to 
come forward as an obliging scapegoat, the problem 
of world economy would perhaps be recognised for 
what it is, as something other than the application 
of a few preconceived principles of international 
trade and Finance: 


wages on which the President is so insistent. ^ For 
our part, we find it hard to believe that the President 
or Ms advisers could have overlooked so simple a 
fact. It cannot be that the Administration is not 
prepared to make proper adjustments in the case 
of employers who are unable to bring up the wages 
of their employees to the desired levels. But what 
the Journal of Commerce apparently overlooks is 
that the number of such employers must dimmish 
with the increase in prices and the increase in con- 
sumptive capacity. If the Administration seeks, as 
an immediate objective, only to bring about higher 
wage levels in the big corporations, it will have done 
more than is now necessary to restore vitality to 
the economic system. 


But all this speculation is unnecessary to the 
extent that the decline has been arrested and evi^ 
dence of recovery is available. In India, the commo- 
dity markets have followed the course of prices in 
America ; and for the present it seems unnecessary 
to examine in relation to the Indian markets the 
developments in America which can have impor- 
tance only if they threaten to continue for some 
time. 


TATA OIL MILL 


Eavesdropper writes: 

On July 15, I wrote as under : 

<‘Or, take the Tata Oil Mill Company. Indians are 
the exclusive owners of this concern. Few noii-Indians 
use its products. Yet, its advertising campaign reqnires 
the talent and genius of a non-Indian agency; and it 
must needs conduct most of its publicity through the 
columns, of non-Indian journals. The moral and lesson 
of which is this: It requires a magnifying glass of 
the extra power suggested by Sam Waller to scrutinise 
the credentials and bonahdes of the industrialists, who 
make appeals for all manner of help and patronage <>n 
the score of nationalistic sentiment/* 

To which I have received the. following reply 
from Mr. J, A. D. Naoroji on behalf of the Agents 
of the Tata Oil Mills Company: 

*'Our attention has been drawn to a reference made 
by you on page 95 about our Comply in your issue 
of the 15th July. Your comments on our advertising 
programme are obviously based on incorrect premises 
and we are, therefore, writing this to inform you of 
the true position. You presume that few non-Indians 
use our productvS, but {this is far from the case as one 
of our chief products viz. “COCOGEM” is used almost 
entirely by non-Indians. Our soaps are also finding 
their way into non-Indian homes and ’ive have found 
from experience that when an Indian prochud' of high, 
quality is available at a reasonable price, it- is thought 
' bjp non-Indian buyers almost as readily as by Indians. 
Your second statement that most of "our publicity is 
carried on in the columns of non-Indian Journals is, 
of course, wholly incorrect as the share of the non- 
Indian journal of our total press publicity is just ewer 
40 per cent, of the space used. " . 


THE LAST GASP. 

Thef lagt gasps of the world Economic Conference 
are given in detail in the section which have 
specially devoted to it since the middle of June and 
which must now cease. The physicians who 
gathered at London to nurse world trade back to 
health and strength have been hard put to it to keep 
themselves alive. The peacemakers had more 
depressing squabbles amongst themselves than those 
they endeavoured to setttle. Cordiality was required 
only after it was decided to adjourn the Conference. 
There has been a deal of sophistry employed to 
hide the truth of the Conference’s failure. But 
there was some plain-speaking also; and the fact 
that even the silver settlement has been regarded 
with scepticism by certain experts shows how the 
world views the work of the Conference as a whole. 
We are not surprised, nor, we are siu*e, would our 
readers be, that the Cnofereiice has come to nought. 
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(wet) for mixed lots. Calf skins are also in good demand. 
Heavy buffalo hides are being offered i anna per lb. (wet) 
higher than lighter varieties, which are being sold at 2 to 

annas per lb, (wet) in mixed lots. Goat skins have 
been a quiet market this week. 

Mixed Dacca slaughtered dry salted (m.d.s. quality) 
are being offered at Hs. 6-4 to Rs. 6”8 per 20 lbs., by 
shippers, while mixed Dacca deads (in.d.d, quality) are 
being quoted at Rs. 5-9 per 20 lbs., while all round prices 
for dry salted cow hides may be quoted at Rs. 4-8 per 
20 lbs. 

To-day’s prices in Calcutta market for the other 
qualities may be quoted as follows: — 

Cows. ■ 

Per 20 lbs. 

1. Dry framed Agras arsenicated ... Rs. 6-8 to 8-8 

2. Darbhangas ... ... „ 4-8 to 5-S 

3. Patnas ... ... ... ,, 4-4 to 4-8 


We hope that you will be good enough to admit 
that we are the best judges of our marketSy of the 
needs of our constituents and of the papers in which 
we should advertise. We would have gladly given you 
thivS information, if you had taken the trouble to ask 
us for it. This is only written for^ 3 our information 
but we hope that 3 ^ou will publish it in fairness to us,” 

I mad^ three allegations: 

1. Indians are the best patrons of the Tata Oil 
Mill products ; 

2. Yet, most of its publicity is in Anglo-Indian 
papers ; and 

3. The advertising campaign is in the hands of 
a non-Indian agency. 

I might have added a fourth as under: 

4. The selling agency is given to a no‘n-Indian 
firm. 

Dealing with (1), Mr. Naoroji says that Cocogem 
is used entirely by non-Indians.^ Their soaps are 
^^finding their way into non-Indian homes.’’ The 
latter statement means, I suppose, that, for the time 
being, the biggest custom still continues to be from 
Indians. 

As regards (2), Mr. Naoroji is prepared to spend 
in no‘n-Indian papers 40 per cent, of the total alloca- 
tion for 10 per cent, of the total space. And he 
claims that they are ^'the best judges of our markets, 
of the needs of our constituents and of the papers 
in which we should advertise.” Mr. Naoroji would 
not object, I hope, if the Indian papers also would 
claim to be the best judges in regard to the credentials 
of our Indian industrialists whenever the latter ask 
for supp>ort on the score of their being ‘Tndian.” 

Naoroji has not answered (3)* This is the 
one allegation on which a simple answer “yes” or 
“no” could have been given. 

In this context, I am reminded of an incident 
that happened twelve years ago. At that time, I 
was engaged in business in Bombay. Due to my 
occasional visits to Madras, I came to learn a lot 
of disquieting things about the Tata Oil Mills at 
Ernakulam, and especially about the management 
and behaviour of Mr. Thomson, who was paid a 
fabulous salar 3 ^ I happened to mention this to one 
of the partners of Tata Soils. The reply I received 
was almost in the same terms as are now used by 
Mr. Naoroji. He said: “We are the best judges 
of how to manage this concern, what men to appoint 
and what salaries to give.” The Tata Oil Mill 
.shares were then roundabout Rs. 4(X). Evex-yone 
w^as expecting sensational profits from this Com- 
pany. The Tatas had the fullest confidence in their 
man, Mr. Thomson, who was considered to be a 
miracle-worker, and it ' was coUvSidered impudence on 
behalf of a little man like me to cast any adverse 
reflections on so renowiied a miracle-worker. Yet 
within a few months, it was discovered that all the 
flamboyant estimates were being falsified.. Mr. 
Thomson had not perfonned any miracle. He had 
merely squandered money. He was removed from 
service. The shares collapsed. The subsequent 
story of Tata OiV Mills is a tragedy. This Company’' 
set out to fulfil high-sounding schemes. They are 
now content with manufacturing soaps and edible 
oils. As for profits, they are just ehough, I stipose, 
to enable the proverbial “meeting of both ends.” I 
do wish that Managing Agents would realise that 
all wisdom is not ceiitred in them.. 


Bu^alo Hides. 


Dry Arsenicated 


Ooat Skins, 


Good Quality 
Ordinary Quality 
Rejections 


Leathers . — The local market continues dull and lifeless ; 
the demand from all the leather-shoes manufacturing 
centres being very poor, the rainy weather being respon- 
sible for the extreme dullness in the Leather shoes trade. 
Demand for all kinds of foreign leathers also continues 
very dull. The Madras tanned hide and skin market conti- 
nues steady and the prices may be quoted as follows, 
quotations being per lb. 

Tanned Cows, Upcountries 8/8| lbs., as, 9-9 to as. 10-0 
Tanned Cow, UpCountries (Light) as. 12-6 to as, 12-11, 
Tanned Cow Bangalores (8/8| lbs.) as, 10-6 to as. 11-3, 

Tanned Cow, Bangalores (7/74 lbs.) as. 10-9 to as. 11-6, 

Tanned Cow Bangalores (Lights) as. 12-10 to as. 13-8. 
Tanned Cow, Bezwadas (7/7i- ibs.) as. 10-9 to as, 11-3, 

Tanned Cow, Yizianagarams (7/74 lbs.) as, 10-9 to 
as. 11-8. 

Tanned Cow, Ellores (7/7| ibs.) as. 10-9 to as, 11-3, 
Tanned Buffalo Hides, as. 7-0 to as. 7-9. 

Tanned Buff Calf Skins as, 11-0 to as. 11-9, 

Tanned Cow Calf Skins Re. 1-1 to Re, 1-3. 

Tanned Goat, Medium, Re. 1-8 to Re. 1-12, 

Tanned Goat, Patna, Re. 1-2 to Re. 1-6. 

Tanned Sheep, Medium Re. 1-10 to Re. 1-14. 

Tanned Sheep, Inferior Medium Re. 1-4 to Re. 1-8^ 


THE P. & O. BANKING 


CORPORATION, LTD. 

( X^ncorporated in England ) 

With which is affiliated The Allahabad Bank, Ltd. 

Authorised Capital * ^5,000,000 

Subscribed Capital ... ... ^2,594,160 

Paid-up Capital ... £2.594a60 

Reserve Fund ii£180,000 

A:;jB«ad:0mce:'s i:22, 

West End Branch : 14-16, COCKSPUR STREET, S.Wa 

Branches; Calcutta, Bomb&y, Madras, Colomho, Calicut;, 
Shanghai, Singapore, Hongkong, 

^ O. Bank can transact business on behalf of its 
eonstituents at all centres where Branches of the AUaliabad 
Bank. Ijfca., are established. 

Current Accounts opened and fixed Deposits received On 
terms which may be ascertained on application. 

Savings Bank Deposit Accounts opened aud \ 
allowed at 3 per cent, per anpuns, Bw partleuiarfi on 
application. , , , 

British Income-Tax recover!^ , ' vj V ' ‘ 
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FITTEST PRESIDENT OF TARIFF BOARD, 


There was even then to trace of ambition to 
swing on to the higher spheres of public service. 
And if it had been suggested to me that the Doctor 
was to take service under Government, I would have 
considered it ill tidings for all concerned. For, no 
one would have gained correspondingly to what the 
University undoubtedly stood to lose. 

Dr. Matthai^s success on the Tariff Board is due 
to the fact that the Tariff Board calls for those 
qualities which made him such an outstanding success 
at the University, the same capacity for hard, but 
disinterested, work; meticulous regard for facts and 
objective judgment ; aloofness from the common 
crov/d, without any diminution of interest therein; 
and, above all, the same passion for public service. 

The position of the Tariff Board is not unlike 
that of the High Court of Judicature. To decide 
the questions coming before it, it requires the same 
judicial impartiality. But here, perhaps, the simi- 
larity stops. While the High Court has all the 
requisite evidence and argument brought before it, 
the Tariff Board has to gather evidence on its own 
initiative. While countries with even the lowest 
political anomie have preserved for their judiciary 
a halo of sanctity, the Tariff Board is in most climes 
the symbol of the spoils of power. The victorious 
party, almost alw^ays, showers the beiieiits of protec- 
ticn on its own favourites. In India a different 
danger threatens the Tariff Board. The policy of 
the Government leaves the members of the Board 
in no doubt as to what findingji would be acceptable 
to them. And the aspirant to official favour requires 
but little skill or shrewdness to trim his sails. 

The larger public have no other means of assess- 
ing the work of Dr, Mattliai than the reports of the 
Tariff Board during the last eight years. And not 
much is heard of his brilliant cross-examination or 


Dr. Matthai, to my mind, is the one man in 
India, who has rescued academic knowledge from the 
stigma of sterile unpracticality. 

As a member of the Tariff Board for a long time 
and its present President, iiis name is better known 
than himself. Dr. Matthai is not the sort that takes 
every new introduction by storm with a massive and 
spectacular display of all of one accomplishments. 
Eight years of lime-light, in a position in which the 
entire industrial world has centred its wistful hope 
on what he decides, have not drawn out the Doctor 
from his cloistered seclusion. 


Even in ordinary conversation, he is highly pur- 
posive, out for more knowledge of facts and eyei 
hoping to hit on a new line of thought and reasoning. 
He is, all the time, serious, and if you have heard 
him pronounce that word, you will be convinced all 
the more. 


I have not known another with such an open 
mind about other men’s capacities. To one and all, 
young and old, learned and unschooled, he listens 
with a rapt, and even reverent, attention. And most 
callers are apt to take the impression that the Doctor 
has been overawed by their own superior knowledge. 


r, -The truth is that Br. Matthai has kept alive the 
spirit of the true scholar. I am sure he does not 
err on the side of modesty* But he does not shut out 
the possibility of the other man being able to throw 
some light on bis problem. He recognises that one 
can never be sure that all the requisite data have 
been gathered to make the judgment. Practical re- 
quirements may call for tentative judgments; and 
the work of the Tariff Board is to make such tentative 
Judgments on the questions brought before them. 
But it is unscholarly to regard any question as closed 
for ever. 


This judicial poise is apt to strike unfavourably 
tlbe unscholarly and the uncharitable. The former 
mi.^take it for a weakness of the faculty of judgment ; 
the latter despise it as a too transparent pose. Yet 
in Dr. Matthai it is neither. 


Even as a comparatively young Professor or 
official, he was never found to use strong expressions, 
because he could not think in such unmeasured terms. 

. - At'': the Presidency. College, where . he ' was, . Professor' 
.’of:; Ecbmqm .students '-were , .treated' to a ■stirr.ing 
'Opposites-. >Mr.'""Gandeth, MS' 
Department, not' overcons- 
'"cious^'of. his'd'abfe'b^^ knowledge, scorning the' 

drudgery of ‘gathering 'it and glorying in the nimble- 
ness with which he rushed to condusions on mere 
'■samples of facts, scintillated In every word he said, 
throwmg jibes and bouquets alround with lavish pro- 
■ftision. Dr. Matthai on the other hand,' was pain- 
^stiklng Btid punctilious, balanced in ludgiiient as in 

R on, with every sentence chiselled, to the utmost 
ictim of phrase oikI meaning, trying to impress 
young that brilliance is Just m oten tibe result, 
as t;j ||,|(^;iru»ner, of careful study at (S>U«fge. 



WORLD ECONOMIC CONFERENCE 


NEWS OF THE WEEK 


Diary o! Day to Day EveEts. 

July 21 . It is difficult to. hazard a prophecy as to 
the date of re-assembly of the World Economic Con- 
ference. None of the Delegates is able to venture a 
guess. It is expected that after the adjournment, 
the work of the Conference will 6e carried ‘on by a 
Council of Ambassadors. -Meanwhile the fear is ex- 
pressed that the temporary failure of the Conference 
to reach any definite agreements will bring about the 
very situation which the ’Conference was summoned 
to obviate, namely the accentuation of nationalistic 
economic warfare. 

When the plenary session of the World Econo- 
mic Conference met to-day, it was presented with a 
34 page report embodying the reports of all the sub- 
committees. Mr. Walter Runciman, rapporteur \ bf 
the commission, stated that, from the trend of the 
discussions at the conference debates it seemed pos- 
sible that once the special circumstances that precipi- 
tated the adjournment of the conference had 
disappeared, it would be possible successfully to 
initiate, on international lines, a progressive lowering 
of economic barriers. 

The' hopes of a wheat agreement to brighten the 
closing days of the World Economic Conference have 
been dissipated. A sub-committee under the Chair- 
manship of Mr. Morgenthau (United States) com- 
prising I'epresentatives of Australia, Canada and 
Hungary, on the Exporter's side and France, Italy 
and Great Britain, on the Importer's side, considered 
a proposed resolution containing five articles. 

The first of these, providing that the importing 
countries are not to increase acreage, was agreed to 
in principle, but the second article, providing for 
lowering of tariffs, when a specific price of wheat is 
attained, proved to be a serious stumbling block, and 
the matter was referred to the experts. 

July 22 . The feeling that the report of the Eco- 
nomic Commission of the World Economic Conference 
was ‘^too optimistic" was revealed at a meeting of 
the commission by a storm of amendments, including 
one by Mr. Walter Runciman, proposing to substi- 
tute the words ‘^made important progress" for 
'^obtained important results" on account of the Com- 
missions stewardship. 

A special Drafting Committee is to be established 
to make necessary alterations in the report. . 

It is expected that at the final meeting of the 
Conference on July 27, a final resolution will propose 
the re-convening of the Bureau, sometime in 
September, probably at Geneva, so as to coincide 
with the the Eeague Assembly, It will 

also propose tl^t the subjects still remaining on the . 
agenda of the conference shall form the basis of the 
continued exchange of views „ between the various 
delegations in^ the interval with a view to arrive at 


Arrangements for closing the present session of 
the Coiiference have been so made that Hhe impres- 
sion may not -be given that stagnation has set in. 
Speeches at the final session will be restricted almost 
exclusively to the delegates of the Great Powers, who 
will be represented in most cases by special emis- 

were announced at the outset at the pfenary meeting 






the interested Governments would submit substan- 
tial proposals to achieve ultimately the fundamental 
purpose of the conference. Fle outlined a possible 
agreement for a protracted truce against restrictions 
on international trade. Mr. Bruce declared that 
Australia's view was that for the Conference to have 
achieved nothing except the limitation of production 
was an admission of failure, 

July 24 . An important result of the World 
Economic Conference is the silver agreement entered 
into by the delegates from Austi'alia, Canada, the 
United States, Mexico and Peru as the principal pro- 
ducers of silver. 

The agreement provides for the limitation for 
four years, beginning from January 1, 1934,. of Indian 
Sales to 35,000,000 fine ounces annually and sales from 
Spain to 5,000,000 fine ounces. The 'producing 
countries have agreed to buy a total of 35,000,000 
ounces yearly, for four years fx'om their mined pro- 
duction, thereby setting off the sales from India and 
Spain. The Government of China will not sell silver 
resulting from demonetized coins for four years, 

July 33 . A further step in the winding up of the 
Conference was marked to-day, when a plenary ses- 
sion of the Monetary, and Financial Commission 
considered the draft report on the sub-bodies. activities 
prepared by M. Bonnet, rapport eur. The commis- 
sion adopted the report. 

Far from being dead, it is now .suggested that 
the World Economic Conference may continue to 
exist for years and sectional gatherings may continue 
to meet definitely in different parts of the world. 

July 26 . It is understood that the final resolu- 
tion winding up the Economic Conference, will pro- 
vide for the continuation of the conference, instruct- 
ing the Bureau to- reconvene it, when circumstances 
indicate that successful discussion will be possible. 

The steering Committee of the 'Bureau will continue ; 
in various countries, being represented by Ambassa- . ; 
dors. 

Mr. Cox, on behalf of the United States, , is likely ; . “ 

to recommend a form of ‘Government Security,.." 
which may prove somewhat revolutionary ' “la 
European standards, but if adopted, will pOvSsibly ; 
have far-reaching effects. . 

July 27 . After having been in session for just r. 
over six weeks, the World Economic Conference 
concluded its sitting yesterday, to meet again when 
the prospects of an agreement are considered brighter. 

At the plenary session, Mr. MacDonald spoke. ^ 
first and w^as followed by the leader of each natioa*S ■ 
delegation. , ■ ' ' ’ 

. . Points from the Speeches are as follows: — ‘ ' ' ■ 

" Mr. N. Chamherlam (BrUain). '' 

^ America's decision refusing to consider stabiliza- . 

tion or a return to an international monetary standard 

had been niost disappointing but faihire 

results should not be attributed to ^ 

: ':i ' S':'; It jtMey 
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Directors’ Report for the ended 30th June, 1933. 

to submit to the Shareholders the Balance Sheet and Profit and Los.s l^his sum the Directors have disposed of as follows : — 

June, 1933.. The Auditors’ Report is also annexed. in payment of an ad-interim, dividend at the rate of 10 per cent. 

Income-Tax^ for the half-year ended 30tli June, 1933 

months (after a.ppropriations to contingency accountvS, KS. a. f. Carried for ward to the next account 


Manager 


per annum, free of 


Total 


The average Bank rate for the six months was 3.627 per cent. 
COWASJEE JEHANGIE, Chairman. 

F, B. DINSIIAW, i 

AMBALAL SARABHAI, > Directors, 

JOSEPH KAY, ) 

F. L. PEHADON, 

Ag, Chief Accountant. 


A. GEDDIS, 

CHUNILAL V. MEHTA, 
PALIKAM ]\1ATHRADAS 
A. G. GRAY. 

Manager. 


Directors, 


Making a total of Rs, 


BALANCE SHEET m'm 30th Jtiiie, 1933, 


ASSETS* ■■■ ■■.,■ / 

i; ", ' :■ ■ ■ ■■■■■ 

X Cash Credits and Demand Advances ... ... 

Doans 

■ Bills Discounted and Purchased ... ... ... 

•, Particulars required by Act VII of 1913 — 

V 1. Debts considered g<xxi and in respect of which the Bank is fully 

secured ... ... ... ... 

I This amount includes debts (fully secured) due ”* 

] by firms in which a Director o/ the Bank is a RS. A. s. 

partner or guarantor and debts due by Directors 
jointly wdth others ... ... 7,S2,497 8 8 

2, Debts convSidered good secured by the personal 

" liability of one or more parties*' in addition to 

y . the personal security of the debtors 

, This amount includes:' — 

? Bills Discounted ... ... ... 10,85,978 0 0 

Debts due by Joint Shxdv Companies, guaranteed 
S' . by their Agents, a Director of the Bank being 

y ^ member of the firm of Agents ... ... 26,368 0 6 

; , Debts due by firms or companies in which a 

Director of the Bank is a partner or guarantor Nil, 

3. Debts considered good for which the Bank holds no security 

\ other than the debtors’ personal security 

y 4, Debts considered doubtful ... 

J 5. Debts considered bad ... 

I 6. Debtsi due by Diremors personally' (fully seared) .'!! I!*. 

1 Debts due by an Oificer of the Bank, other than a Director 


LIABILITIES. 

Authorised Capital, two lacs Shares at Rs. 100 each 
issued Capital, two lacs Shares at Rs. 100 each ... 
Subscribed Capital, two lacs Shares at Rs. 100\ each 


Paid-up Capital, two lacs Shares at Rs. 50 each **. 

Reserve Fund 

Reserve for Contingencies ... 

Fixed and Savings .Bank Deposits 

Current Deposits and Contingency Accounts ... ^ •• 

Rebate on Bills Discounted and Government of India Treasury Bills, 
not due 

Unclaimed Dividends 

Branch Adjustments ... ... 


Pkopix and Doss AccouKt— . 

Balance as per Balance Sheet on 31st December, 1932 
Profit for the half-year ended 3.0th June, 1933 ... 


and ; .Super- Pax 


Contingent Diabilities : — 

Claims against the Company not acknowledged as debts Rs. 6,64,424 


Danded Property at or below cos^ price 
Investments at or below market rate : 

I Government Securities 

|; Iinprovement Trust, Port Trust and Municipal Bonds 

I Joint stock Company Debentures, Preference and 

I Ordinary Shares 

I Government of India Treasury Bills at par ... ... : 

|::y;'Cashyin.;. to .... 

i|- — : — 

tgOUNT for the half.year ended 3 0th June, 1933. 

I ' 

^ By Amount of Interest, IJxchange, Comniis.si«n, Discount and Profit by Conver- 
ts. Sion and. .Sale of Investments (after allowing for Rebate and after fippropria- 
r dTt 1 *^°?‘“8ency accounts, out of whicli pfovision for bad or doubtful 


17,34,1 9,505 _6 ^ 

STATEMENT OF PROplt AND 


4,20,918 6 0 
03,109 4 0 
87,108 8 0 

12, to « 10 

79,791 2 10 
7,32,439 8 3 

A. . GBDDIS.:. :uK:-r ^ 

I’ALlRAM MATHRADAB, J M Ag. Chief Accountant. 

Report of the Aiidit«rg to tt© Shwolders of the Bank of India, Ld. 

securities at Head Office, and obtained all tlie Mmtmtiop: and explanati 

true: And 

neitisUrcd , 


Directors’; and Auditors’ Fees and Provident Bund Allowances 
: ; „yiRent, : Taxes -and 'Advertising (excluding Income' and . Super-Tax) 'fy 
„ Stationery and Printing 

E , ■ ,v; :Teletrains,' vPdstS^s And :Stanips . ■ ... ... . - ; - ^ ... ' 

„ Lighting, Insurance, Law and! other Charges ... . — 

'E 

iSilftl>fi3SISK}-E. jE'Es-A •fE,.;"'.., . ^ .■ ■' E_'_^_jr^al_Rupe®, 

COWASJEB JF;ilAN®K7cSo«wia». ' ' ” ” ' 

F. B. DINSHAW,' ■ . ) . 

AMBALAL SARABHAI,) Directors. 

JGSEI’H Ef£AYiv; :AE. 


14,44,624 13 0 
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gPECIAUZATION tn the mimafaetuire^ 
General Castings in these tiroes 

a hisjli debtee of SKtU in draiisntowsmp 

pattcrn-makingr, metaliuray* foondry prac^ 
t!ce and (ungrineeringf. 

O/hese in turn call for the roost “P-to-aa^ 
plant and machinery, the finest of raw 
materials and labour trained the art 
of moulding on the most modern 
The reputation which KULTf haa gained 
'ior ita products, results from a comuj*- 
nation of all these factors. 

Magnificent castings of types- rarely 
attempted in the majority of foundries 
arc now BYailable at prices which 
compete even with inferior ^ sub- 
i aiitiitos. The same slwlled worKman- 

1 ship is applied to all Castings 

,1 whether large or small. 
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Between the scribes responsible for the feaittres 
'>01yinpus^' and '^Gateway of India^h a good many 
of the themes which, until they came on the scene, 
were more or less my exclusive preserve, are now 
subject to more and more poaching from them. 
Result? Every Thursday, as I sit down for the 
writing of the Gossip, my poor brain is sorely taxed 
in the endeavour to discover an apt topic. Perched 
on Simla-top, Hillbird whispers quite a few things 
in the ears of the high and mighty, who return the 
compliment by whispering quite a few other things 
into the ear of Hillbird. So, pretending to give 
news, he receives a lot ; and the success of eaves- 
dropping depends upon an intelligent application of 
this principle. Moreover, Hillbird affects a style as 
light and yet as sharp as the air in the ethereal 
regions wherein he lives and has his being. Froin 
all of which, it is inevitable that ''Olympus’^ should 
develop into a formidable rival to * 'Gossip^’. And, 
then, the former has the further attraction of novelty. 
Watchman from Bombay causes me no less dis- 
quietude. He has a nose for news ; and he is aleii: 
in his watching over all that happens in the entire 
business world. Pie knows no fear ; he expects no 
favour. His letters are newsy, spicy and, often- 
times, delicately sarcastic. In one sense, I am not 
without considerable pride and gratification to see 
two such powerful rivals grow, whose manner and 
matter bear such striking family resemblance ^to 
^ ^Gossip.’' It may now almost be said that Clive 
Street Gossip is made up of three sections; (1) the 
good old ^^Gossip’* beloved as ever of readers, one 
and all ; (2) '^Olympus’', with its little light totiches 
on the doings and , goings-on of the great ones ; and 
(3) ' 'Gateway of India deriving much piquancy 
and point as it reports the activities of the most live 
centre of trade and business in India. 


home markets by foreign products imported on the 
payment of a duty far lower than that on the raw 
materials, 

■ ' ' ^ ■ ■*. ' ' ' tin . 

The Indian Gable applied for protection, Its 
case was turned down. Indian Fbiance, however, 
supported the plea for protection as it was convinced 
that of the^ miscellaneous industries started early in 
the last decade, Indian Cable had put up the most 
sturdy fight and reached a stage when, with some 
further help, it could establish itself on enduring 
foundations. , Despite the adverse fighting of the 
Tariff Board, the Indian Cable has been able to forge 
ahead ; and much of the credit for this is due to the 
co-operation of the British Insulated Cables in the 
management and to the participation of the latter in 
the capital. While other concerns failed, Indian 
Cable alone has been able to keep its flag flying, as 
it was fortunate to secure essential co-operation from 
those who knew the business and who had the 
coimage to put in the requisite finance. Even at this 
stage, I am^ of opinion that protection should (je 
given to this Company so as to demonstrate the 
practicability of the successful working of subsidiary 
companies in Jamshedpur, This might well result in 
the inauguration of a few more subsidiary concerns 
roundabout Jamshedpur on a basis of co-operation 
betTveen Indian and foreign capital and management 
that would ensure success. 


The most rabid extremists in Indian politics 
could not ^object to such a scheme of co-operation. 
I can quite understand that there can be objections 
to loose wording in the terms and conditions .on 
which such co-operation is secured. But there is 
now a vivid understanding of the raininuim requisites 
for safeguarding* national interests. Indians have 
this understanding in an abundant measure. 
Foreigners dealing with India have also woke up to 
a recognition of these fundamentals. Negatiations 
in the new* circumstances should, therefore, be easier! 
No questions of delicacy are involved. The simple 
and plain proposition is this : India does need to, 
convert all the potentialities into actualities. The 
potentialities are immense. But in this process of 
transformation, India does stand in need of outside 
help at least in regard to technical management and 
in regard to the other details of organisation which 
would spell eflficiency and economy. Yon cannot' 
have such foreign co-operation except on a basis 


After all this self-admiration and mutual admir; 
ration feat, I come back to the same old trouble : 
What shall I write on to-day ? I , discussed, last 
week, the jiossibjlity of co-operation between Japan 
and India, If it wms a question of Japan seeking 
a market in this country for goods manufactured in 
her own factories, we are sure to be confronted, 
again and once again with the irritating problems of 
tariffs and reprisals. BVom this point of view, I do 
not see that any great good can come from the pro- 
posed talks between Japan and . India during this 
Autumn. Fruitful co-operation is possible only if 
further investigation is made of my proposal that 
under the joint auspices of Japanese and Indian in- 
dustrialists, concerns for miscellaneous manufactures 
should be started in India^ in a way that will pre- 
serve the integrity^ of .national eConoinid interests and 
that wdl, at^'the same time, afford Ml scope for the 
undoubted efficiency and economical management of 
Japanese industrialists. In the catalogue of abortive 
ventures of the last decade, which I futhished in the 
earlier instalment of Gossip, I had mentioned Indian 

as it deserves to be partly because. of the initial mis- 
takes of Enfield Cable and mostly because of the 
anomalous situation in which the company has , to 
buy its raw material at higher prices owing to tariffs 
and. then finds its manufactures assailed in all the 


EstafeMshed in India'lSS, 
funds Exceed £25,000,000 
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pect, and wliich produces toilet requisites of an 
absolutely first class quality at rates that are 
moderate in the extreme. And this I, write with a 
lively recollection of the manner in which Indian 
Finance rather poured scorn on indigenous toilet re- 
quisite concerns iii a recent issue. 1 could give 
many other instancCvS where marked success has lieen 
attained and I cannot, therefore, agree with the state- 
ment that ''our record is one of dismal failure/^ 


where mutual interests will be promoted. If you 
cannot evolve a suitable scheme, it means that you 
will continue to be full of potentialities and to show 
a poor record as regards actualities. 

I believe that the present is a suitable moment 
when, instead of sentiment and prejudice, cool judg- 
ment and constructive planning should be devoted to 
this problem. After the boom of 1919-21, a decade 
of slump supervened. The rosy future of the sugar 
industry in India has played an important part in 
the thawdng of Indian capital. A miniatiu'e boom 
has been in evidence. Thanks to timely protection, 
cement, paper and a few other industries are doing 
fairly welL I have reasons to think that the next 
balance-sheet of the Tata Iron and Steel Company 
would disclose a more cheering state of affairs. That 
is, most of the relevant factors in the industrial 
world are propitious. By wise and prudent planning, 
a new era of activity in industry may be inaugurated. 
The following letter from a correspondent shows that 
the views I put forward have proved thought-provok- 
ing. I specially commend my correspondent’s sug- 
gestion that the proposed Japanese delegation should 
consist of representatives of not only the textile in- 
dustry but of other successful miscellaneous 
industries. 


None-the-less, there can be no gainsaying the 
fact that "Japan’s record is one of scintillating suc- 
cess” ; and there is, doubtless, much that India can 
learn from that country. Indeed, it w-ill probably 
be found that in most of the outstanding instances 
of successful Indian industrial ventures, at least of 
recent years, the very suggestion that Indian Finance 
now makes, namely, that "some of our industrialists 
should spend a considerable time in Japan and 
understand the technique and organising methods 
which have enabled that country to produce one 
hundred per cent, efficiency in the industrial sphere” 
had actually been adopted. "Is there no possibility” 
enquires Eavesdropper, "whereby there could be co- 
operation between Japanese capital and Indian 
capital as also between Japan’s industrial leadership 
and Indian industrial leadership, for the purpose of 
starting concerns in India in a way that, wiiile 
national interests will be protected, we are also 
assured of the co-operation of the most alert race in 
the Eastern world?” The suggestion is an admir- 
able one and if, when the Japanese delegates visit 
India next month, to discuss the matter of the piece- 
goods industry, there are included in that delegation 
magnates of other types of Japan’s successful 
ventures, the foundations for bringing the scheme 
to fruition might well be laid. 


"Sac” writes : 

Clive Street Gossip, in Indian Finance of last 
week, always an interesting feature, struck me as 
being particularly so on this occasion. "Thanks to 
adroit propaganda and a sinister conspiracy of cir- 
cumstances,” the Gossip commences, "Japan has 
been made to appear as an arch enemy of Indian 
industry-” . Eavesdropper thinks that that is not so, 
in fact; he proceeds to examine Idle causes (or some 
of them) for the remarkable success which the 
Eastern Island has attained in the industrial field, 
and in particular the markets she has established 
in this country and, finally, explores the possibilities 
of the two nations endeavouring to combine in trade, 
rather that! , to continue fighting each other. One 
it is an important one, for the inroads 
' that' Japah has made into the trade of India as well 
as of other countries, is not touched on. And that 
is that, at the present day, with everyone poor, 
whether merely relatively or actually, "cheap and 
nasty” is preferred to "good but expensive”. One 
got better value in pre-war days wdien one could 
afford to pay Rs. 150 for an English bicycle than 
one, does to-day when giving a tenth of that sum for 
one imported from Japan. The former lasted one a 
life-time. The latter has to be renewed after a year 
or two. Thus, in a man’s cycling life, he actually 
pays more for the Japanese than for the British 
But he hasn’t the Rs. 160 to put down. On 
the other hand, he can afford Rs. 15 to-day and the 
same sum again after a tw^'clvemontli. Well, all the 
more credit to Japan for recognising those facts. 


In the past, too much importance has been 
attached to the Bombay and Ahmcdabad mills. 
Brom the manner in which they have always cla- 
moured for this protection and that advantage and 
from the manner in which Government may have 
been said to have almost eaten out of their hands, 
one would almost think that not only was theie no 
other industry in India but that there was no possi- 
bility of starting others. I do not forget the pro- 
tection the Tata Iron and vSteel Co. and other con- 
cerns have received but there is no denying the fact 
that the cotton mills are facile princeps in the 
matter of those who have the ears of the Government 
of India. 

All important point in favour of the proposed 
co-operation between India and Japan is that the two 
countries have much more in cornraoii than have, 
for instance, Great Britain and India. Labour is 
cheap and plentiful ; the standard of livingf is low— 
a point which, incidentally, it should b <2 the aim of 
everyone who has this country’s true interests at 
heart, to rectify—; both have still vast ])otontiaHties 
for development in the industrial sphere, India, of 
counse, far more so than Japan, 


It is, I think, scarcely correct to say that India 
"has made a hash of almost evei^j- kind of miscel- 
laneous industry started in the last decade and a half." 
For instance, Eavesdropper cites the case of Enamel 
Iron Ware as having been a failure. I. could mention 
least one . well known Indian Enamel Iron Ware 
■ 'C^pany, Indian, in capital, directorate, management 
and staff, that has - be^ established for a number 
of years aud that has had a most successful career. 
It produces articles that are no whit mferior to those 
of foreign makes and at competitive prices, and it 
IS largely patronised by European firms. I cannot 
give its name, for reasons that will be obvious, but 
anyone who has knowledge of this particular ibranch 

S idian industry will at once know to what cora- 
■ I refer and will at once confirm what I state. 
I, there is another concern, not a thousand miles 
^gMptta, which is equally Indian in' every res- 


There are, of course, "lions in the path" of 
starting Industrial concerns in India wnth the co- 
operation of the Japanese. It is probable that Indian 
{Continued on page aji). : 
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THE GATEWAY 

(From Our Correspondent). 

Bombay, July 26. 

Flutter in silver market : Sharp Fluctuations ; 
iiiore sober outlook at the closet Indian Finaiice^s 
Comments on Bombay^s over-crowding: why blame 
only the miliowners?: 

Bombay does not seem to know what to make 
of the silver agreement, reported to have been 
reached at the World Economic Conference through 
the efforts of Senator Pittman, who, as representing 
tlie American silver interests, was especially included 
in the U.S.A. delegation. On most of the questions 
that were taken up by the several sub-committees of 
the Conference, difficulties of various kinds arose 
as soon as it came to a question of considering prac- 
tical measures. Earlier messages indicated that the 
path of the negotiator over the silver question was 
strewn with thorns. 

It was, therefore, generally believed that as in 
most other matters, no decision would be arrived 
.at on the silver question also. It was, from this 
point of view, a surprise when on Sunday night, the 
bullion market came to know of the materialising of 
to agreement between the chief producers of the 
white metal and the large holders of silver stocks. 
Because no one was expecting a cut and dry arrange- 
ment as being within the realm of practical politics, 
considerable excitement was caused by the announce- 
ment that, contrary to anticipations, the silver 
interests had decided on a definite and final plan. 

If there had not been this scepticism of any 
fruitful results, the news might have been received 
in a more complacent manner. The very unex- 
pectedness of the outcome of the discussions must 
be deemed to be responsible for the hectic operations 
fhat were witnessed on the Bombay bullion exchange 
immediately on the receipt of cabled information. 

The forward rate for silver on Saturday was 
Rs. 55-14. During Sunday night, the rate was 
pushed up to Rs. 57-14. The market was more than 
lively — it was in a frenzied condition. Bears felt 
themselves thoroughly, routed ; and they rushed in 
to cover their position. Bulls were in an exultant 
mood ; irrespective of the sharp advances they were 
increasing their holdings. 

In the first flush of enthusiasm, the bulls^ did 
not pause to enquire into the full scope and signi- 
ficance of the agreement. The details available 
were scrappy. There was no manner of indication 
as to how the main silver interests of the world 
would receive the news. That any agreement at 
all was concluded seemed to be more important than 
the nature of the agreement that was concluded. 
This was the situation on Sunday night. 

The glare of dawn on Monday revealed more 
and more details of the agreement. The first flush 
ol excitement had also disappeared. The bears had 
also recovered from their panicky state. And it was 
soon realised that there was nothing to shout about 
in glee over the kind of agreement concluded. 

The reckless abandon of the bulls gave place to 
ctotion. The . bears, on the other hand, were 
emboldened to feel that their chance had, perhaps, 
once again returned. As the day advanced, the 
liveliness of the market, tended to- disappear by 
gradual degrees. The turnover of = business was 
growing less and less. And rates were, , naturally 
enough, giving way. In the more sober reflections 
of Monday, especially with transactions made more 
difficult owing to the closing of the exchange in 
honour of Mr, Sen Gupta, operators were inclined 

could be undertaken only, after definite news of the 
world’s reaction to the agreement was known. 

^ 


News on Tuesday was not encouraging. The 
American silver interests were left entirely cold ; 
and they had nothing to say by way of appreciation 
of their stalwart fighter’s efforts in their behalf. 
China also was quite lukewarm. In short, there was 
every indication that the silver agreement was a 
dead squib. 

In view of the developments of a mixed 
character, that have followed the announcement of 
the new plan, it is useful to examine the provisions 
of the agreement in some detail. The agreement 
was entered into by the delegates from India, China 
and Spain as holders of large stocks or users of silver, 
and the delegates from Australia, Canada, the 
United States, Mexico and Peru as the principal 
producers of silver. The principal terms and condi- 
tions of the agreement are as under : 

(1) The producing countries have agreed to buy 
a total of 35 million ounces annually for four years 
from their mined production, thereby setting off the 
sales from India and Spain (referred to hereinafter), 

(2) The Government* of China will not sell 
silver resulting from demonetised coins for four 
years. 

(3) As From January 1, 1934, during four years 
thereafter, the Government of India are to be at 
liberty to sell a maximum of 140,000,000 ounces of 
silver. Disposal during each calendar year in this 
period shall be based on an average of 35,000,000 fine 
ounces a year, but it is understood that if in any 
year, the Government of India do not dispose of 

35.000. 000 fine ounces, the difference between the 
amount actually disposed of and 35,000,000 fine 
ounces may be added as additional disposals in 
subsequent years, provided that the maximum 
amount disposed of in' any year is limited to 

50.000. 000 fine ounces. 

It is further understood that if the Government 
of India, after the date of agreement, sell silver to 
any Government for the purpose of transfer to the 
United States Government in payment of War debts, 
such silver shall be excluded from the scope of the 
agreement. 

(4) The agreement also provides for sales from 
Spain up to a maximum of 5,000,000 fine ounces per 
annum. 

(5) The agreement is subject to ratification by 
the Governments concerned by April 1, 1934 but if 
one or more of the producing governments fail to;, 
ratify the agreement by that date then the agree-; 
ment shall come into force, only if the other produc- 
ing governments, which have ratified, are prepared to 
produce or cause to be withdrawn the aggregate 
amount of silver laid down by the agreement for ^ 
these governments. 

So far as the Indian Government are conceimed,! 
their position rertiains much the same as heretofore. 
Since silver sales commenced in 1927, the total 
quantity of the white metal sold by India up to the 
end of 1932-33 is 151 million ounces. This works 
out to this : the 30 million ounces now agreed upon 
as the annual quota of the Indian Government’s 
sales is more or less in accordance with the average 
annual sales in the past few years. There is, there- , 
fore, no particular sacrifice that has been demanded 
of the Indian Government in this agreement."' 

There is another important consideration* Of 
the silver sales so far put through by the Govern- 
ment, by fat the largest portion has been in the 
form of refined silver. The silver stocks in out 
currency reserves are mostly in alloy form., ‘'Onls|j 
when there is any special demand for coinage' 
purposes has it been possible for Goycrpinent to sell 
alloy silver. Otherwise, it ■ 


alloy silver. Otherwise, it 

refine silver in the any 

deliveries can be effected. . • 

The refinery was set ttp aibq^| thxeie 
so as to handle the larger , . gtiiStitMes' of aUoy silver 
that had to be dealt The capacity of the 

refinery is such that 35, fiiite pwnces nmst be 
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■ LIFE POUCIES. i 


COTTON CLOTHS 

OF ALL VARIETIES 


I Merit your preference 

by virtue of 

III greater protection and sound service. 

»•* 

I A person aged 25 gets, on premium paid, a 
return of 

111 22% on 10 years’ Endowment Policies. 

rjH 82.1% on 15 years’ Endowment Policies. 

1 41.8% on 20 years’ Endowment Policies. 

I 50.1% on 25 years’ Endowment Policies. 

I Moderate Premiums! High Profits. 

M Write To-day tor represenlaSoa or insurance. 

I Enquiries to; — 

I Head Office for India,' 

I Qutab Eoad, Delhi, P.B. 117. 

K Calcutta Branch— 7, Boyal Exchange Place. 

II Bombay Branch—Yusuf Building, Fort. 
Lahore Branch — Naraindas Buildings, 

III . The Mall, 

Jjj Secunderabad Branch — 50, James Street. 

i Madras Chief Agency Office — 5 / 85, Khalil 

m Mansions, Mount Road. 

II Dacca Sub-Office — 52, Johnson Road. 


suited to all pockets 


MANUFACTURED BY 


THE EMPRESS MILIS, NAGPOR 
THE SVADESHl MILLS, KURLA 
THE AHMEDABAD ADVANCE 
- MILLS, AHMEDABAD — 
THE TATA MILLS, BOMBAY 


ALL UNDER THE AGENCY OF 


TATA SONS, LTD 


Available in Bombay at the 
Mills’ retail shop 


Situated on Kalbadevi Road near its junction 
with Princess Street 


CALCUTTA & BOMBAY 


Specialists in the Construction of 


Bridges: Jetties: Screw Cylinder and Screwcrete Foundations 

Steel Framed Buildings: Rivetted Pipelines: Pressed Steel 
Tanks Etc. 

Complete Building Contracts are Undertaken. 

Ermthwaites are also Agents for Sir William Arrol & Co.’s 
Power Cranes of Every Description. 


Designs and Estimates Prepared for any Projects on Request 
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Bombay vied with each other m makin the loa% a 
success. If no tangible results accrued from this 
loan so far as the labourers are concerned, it is the 
Government that are to blame. 

Bven as it is, if there should be an organised 
plan for the housing of labourers and if a loan be 
raised for this purpose, the mill industry would only 
be too ready and glad to make its proper contribu- 
tion. 


sales. At the same time, provision has been made 
for larger sales if any demand should arise from 
special quarters in regard to the fulfillment of the 
commitments on the War debt. This is also 
eminently satisfactory - 

While, therefore, the hands of the Indian 
Government are quite free, they are strengthened in 
another sense, namely, that to the extent that there 
are sales made by India or Spain, the producing 
countries are bound to buy an equivalent quantity 
of their mined production. This means that no 
decline in silver prices should take place as a result 
of sales by India or China, 

If there are other bearish factors depressing 
silver prices, that is a different matter. But to the 
extent that Government of Indians sales were con- 
sidered as a very depressing influence in the silver 
market over the past six years, that influence will 
hereafter be neutralised by the purchase which other 
Governments have undertaken to make under the 
present agreement. A more widespread apprecia- 
tion of this fact must result in the importing of a 
greater degree of steadiness to the silver market. 
The Indian Government will be one of the parties 
to be benefitted by this steady market, as they are 
assured of a better price for their silver sales. 

Your last week^s comment on over-populated 
tenements in Bombay is not calculated to make you 
popular with the powers-that-be here. You have 
quoted the remarks of Mr. A. Ciinimbhoy, the pre- 
sent Acting Chairman of the Miliowners Association, 
to show that the mill industry has not done all that 
it should for the housing of labour* If there is any 
fault, it is not the fault of the Chairman but of an 
industrial system which has, from the beginning, 
growm up manner that absolves the industry of 
any responsibility in the matter of housing. 

If the cotton mills can get labourers in sufficient 
numbers irrespective of the housing amenities pro- 
vided, why should they go out of their way to lock 
up any portion their capital in chawls? On your 
side, a jute mill means bungalow^s, staff quarters, 
coolie lines, jetty and railway line complete. Ex- 
penditure by the Bpmbay cotton mills on these items 
is practically nil. Most of the transhipment in and 
out of mills is done by lorries, lliere are no railway 
sidings. Nor are quarters provided for the higher 
staff or for labourers. This has been the tradition. 
And the industrialists on this side have ahvays been 
disposed to feel that it is the responsibility of the 
State to pi'ovide housing for labour. If the State 
fails in its duty, the blame should be diverted to 
proper quarters. Why drag in the miliowners in this 
controversy ? 

It is true thaj when the cotton mills w^ere passing 
through extremely prosperous conditions, the direc- 
tors or managing agents did not husband their 
resources either in a prudent or scientific way.^ Most 
of the available funds were distributed as dividends. 
No provision for a rainy day w^as. made. Much less 
:was any thought given to improving the amenities of 
labour. ,.If, at that time, any movement had been 
.started under proper auspices for the diversion of 
a portion of the profits of the mill industry to the 
building of coolie lines, quite a good response might 
have been accorded at least from the more progres- 
sive of the business leaders. 

But when Bombay mills continue to be in dold- 
rums, it serves no useful purpose to indulge in w^ails 
that nothing has been done or is being done for 

Nor should it be forgotten, that when Ebfd.Eloyd 

ment Loan on the plea that a good portion oi it would 
be used for the building of chaWls, the miliowners of 


Bar gold, valued at Rs. 11,08,530, was exported 
from Bombay for Foreign coimtries by the 
^'Malofa/* which sailed from Bombay" for London on 
Saturday afternoon. Of this, gold worth Ks. 7,06,680, 
was for London, and gold worth Rs. 4,01,850 was for 
London, option Paris or iltnsterdam. 

The total amount of gold exported from Bombay 
since Great Britain went off the gold standard now 
amounts to Rs. 1,45,92,54,636. 

The s.s. *^Maloja/* also carried silver worth Rs. 
13,73,981 for London. 

^^WATCHMAN,’* 


UNITED PROVINCES ELECTRIC SUPPLY 
CO„ LIMITED. 


NOTICE 


is hereby given that the Thirty-Fourth Ordinary 
General Meeting of the above-named Company 
will be held at the Registered Office, No, 12, 
Mission Row, Calcutta, on Tuesday the 15th 
August, 1933, at 4-10 p.m. for the purpose of 
receiving, and considering the Directors’ Report, 
the Statement of Accounts and Balance Sheet 
for the Half-Year ended 31st March, 1933, and 
to transact any other ordinary business of the 
Company* 

The Share Transfer Books of the Company 
will be closed from the 5th August, 1933 to the 
15th August, 1933, both days inclnsive. 

By Order of the Board, 

MARTIN & CO., 
Managing Agents. 

Dated Calcutta, the 22 nd July, 1933 . 


BURN & COMPANY, LIMITED 


NOTICE 


is hereby given that the Directors have sanc- 
tioned payment of the Dividend on the 6% and 
7%' Preference Share Capital of the Company 
for the half-year ended 30th June, 1933. . : 

Dividend Warrants will be issued to Regis- 
tered Shareholders on and after the 8th August,, 
1933. Applications by Banks etc., should, be 
supported by the usual form of Indemnity, 

By Order of the Board, 


12, Mission Row, 
Calcutta, ' 
The 27th Jxily, . 1933. 
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THE STATE-AIDED BANK \ yjjg goMBAY MUTUAL LIFE 
OF TRAVANCORE, LTD. | | ASSURANCE SOCIETY LTD. 

Bombay in 1891 


Bead Odice : 

Alleppey 

Branches : 

Trivandrum, Changanacherry, Cochin, 
Quilon, Kottayam, Kayenkulara & 
Ernakulam 

(Under the patronage of the Government of H. H. The 
Maharaja of Travancore). 

Chairman : 

Mr. K. C. PANDALAI, B. Sc., (Econ.) 

Fixed Deposits are now received at the following rates:- 

6 Months ...4 % per annum 

1 year ••• 4j4% »> 


EstabUsJied in 


HIGHEST BONUSES | 

Rs. 26/- per 1000 per year on Whole } 
Life Tables } 


Rs. 21/- per 1000 per year on 
Endowment Tables. 


Chief Agencies and Agencies i 

INDIA, BURMA, CEYLON AND | 

EAST AFRICA. I 

PUIITHEK PARTICULARS FROM | 

1 

The Secretary, I 

S, HORNBY ROAD, FORT, BOMBAY f 


The Indian Iron & Steel 
Company, Limited. 

BURNPORE, B. N, Rly. 


RANIGANJ & JUBBULPORE 


Manufacturers of 

SANITARY FITTINGS 
GLAZED STONEWARE PIPES 
REFRACTORY LININGS FOR BLAST FURNACES 
COKE OVEN BRICKS CUPOLA BRICKS 
BOILER SEATING BLOCKS 
FLUE COVERS SILICA BRICKS 

' FIRE BRICKS FIRE CLAY GLAZED BRICKS 
GLAZED TILES ROOFING TILES 

FLOORING TILES 


“BURN” PIG IRON 

COKE 

COAL TAR 

SULPHATE OF AMMONIA 


Apply io ! 

MANAGING AGENTS 


F^U Particulars, Prices and Catalogues, 
may be obtained from 

BURN & CO., LTD. 

12, MISSION ROW, 

CALCUTTA 


12, MISSION ROW 
CALCUTTA 
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OLYMPUS 

(From Our Gorrespondent). 

: ' Simla, July 26, 

Sir Malcolm Hailey, a failure as Finance 
is success as Financial Expert in J. P. C* i 
Our Simla Correspondent has, however, no short 
memory; Sixteenpence being discussed by the 
Punjab I But, of what avail is all this fuss? ; 

A great deal has been heard about the Hailey 
Memorandum on the financial position of the Central 
Government of the future. But where is the memo- 
randum? All enquiries made here show that it is 
still a confidential document— made available only to 
the members of the Joint Committee. It seems that 
the Secretary of State is making it his bible. Then, 
why not let the public of India share it? ^ At any 
rate, Sir Malcolm has come back as a financial ex];>ert 
and made up for the prestige he lost as a Finance 
Member through the exchange muddle and Reserve 
Council Bills sales in the early part of the last decade. 

Some light is thrown on the subject by a 
* ^Student of Indian Finance"** in the current issue of 
Roy’s Weekly, which makes out a case for the Cen- 
tral Government getting the full proceeds from 
Income Tax. Briefly stated, the point is that the 
Central Government during the past decade has cut 
down its expenditure by 20 per cent, and the pro- 
vincial governments, inspite of all so-called eco- 
nomies, are spending 10 per cent, more than they 
did ten years ago. Further, the Central Govern- 
ment has taxed the people to the last farthing and 
finds that the stage of diminishing returns has 
already been reached. The provincial governments 
have tapped no major source of revenue and have 
been given continuous remissions of taxes. 

Between the central and the provincial taxpayer, 
therefore, the quarrel arises as to who should be taxed 
hereafter, ^ The Central Government's case is that it 
cannot build on sandy foundations and that the only 
additional source of revenue, left is the salt tax. But 
can this source be tapped without coming into con- 
flict once again with the I^egislative Assembly? 
Even a spineless Assembly like the present will not 
swallow that proposal. Moreover, it has always 
been argued that the salt tax is to foe treated only 
as an emergency source of revenue. Can it be con- 
verted into a nomial source of additional revenue? 
The provincial advocates are uj;> against the idea of 
withdrawing income tax share promised to them 
under the White Paper scheme. They declare that 
they must have more money and that the only 
course for Government is to reduce Army Expendi- 
ture by Rs. 5 crores and balance the budget. 

This the central authorities will not be prepared 
to do, at any rate so long as the War OiGSee voice 
■prevails in the conduct of Indian military policy. 
What is more, the compromise giving a portion of the 
income^ tax to the provinces was reached with a view 

they can now be ignored, 
.rhe political situation in India is under the firm grip 
of the Covemment and Muslim dissatisfaction can be 

That provincial and central govetntiients will 
hereafter come more and mote into conflict with 
each other is becoming increavSingly clear. 

Tr. .Ohe aspect of this conflict is evident, 

ihe .^lyab is a cotton-growing province and the 
Punjab Council Session which this week is 

being called upon by a non-official meiiiber to pro- 
test apmst the tariff policy which has tnade Japan 


to prevent the resolutimi being discussed at this 
stage but it shows \vhat way the wind is blowirig, ^ 

Similarly, by another resolution, they propose in 
the Punjab Goiuicil to urge the Government of India 
to revert to sixteenpence rupee. This, too, may not 
be pressed for debate at the last moment but the 
agriculturists’ interests are realising the damage done 
to their cause by the eighteenpence ratio ; the 
Punjab members who voted for eighteenpence during 
Sir Basil Blackett’s regime, are now being called 
traitors. 

HILL»BIRD. 

{Continued f rom page 246), 
industrialists might bp inclined to look on the idea 
with considerable suspicion, to- think that it was 
only another fonn of exploitation. It is not un- 
likely that Japan might say that she saw no advantage 
to herself in starting concerns in India when she had 
room for expansioh in her own country and when 
she had already secured for herself a certain market 
in India. She would jjrobably object to the sug- 
gested safeguards that in capital, directorate and the 
higher personnel of the staff, the majority should be 
Indians. But, wdth goodwill on both sides, these 
-difficulties should hot be insuperable. The main, in 
fact, the only, point to be proved is that the plan 
would be to the advantage of both countries. Un- 
fortunately, as the W^orld Economic Conference has 
so disastrously demonstrated, suspicion of the inten- 
tions of other nationals than one’s own still reigns 
supreme. It must be the task of those who conduct 
any negotiations with ^ a view to starting concerns in 
India on the lines suggested, to prove that it will be 
to the advantage of both. 

When Mr. Pickwick was wandering round the 
Debtors’ prison at the Fleet, he was struck by the 
fact that so many, of the inmates were playing games, 
drinking and gambling. Prison, he remarked to his 
faithful henchman, Sam Weller, seemed to have no 
terrors for its inmates. "^Ah!” replied Sam,^ 
don’t affect some on ’em. Some oh ’em can laugh 
and joke and sing and play. Them as don’t want 
to pay their debts. It’s them others it gets. The:m 
as would pay if they could but cann’t. "it^s unekal, 
as my father used to say when ’is grog worn’t mixed 
’arf and arf.” 

If w-e are to come to a mutual industrial arrange- 
ment with Japan, it must be both "‘ekal” and 
equitable. 




K 25 YEAPS TEST || 

I REVEALS THE BEST .| 

B Service: For over 25 years "Tlie Indian Mercantile” li 

has served the Indian Public with complete satis- 
3^. faction. ...| 

j|!f * ‘Dependable’ ' is no exaggerated description of 

nil this indigenous concern which has at the time 
X Assets exceeding three times its paid-up capital and | 
llii paid, with rare exceptions, handsome IDividetids U 
jlll since its inception. Jm, 
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more than their usual complacence. For the returns 
of the Minister of Labour show a further fall in the 
total number of unemployed in Great Britain from 
2,582,879 on May 2nd to 2,438,108 on June 23rd. 
Taking the men alone, the number of unemployed, 
have fallen from 2.3 in January end to 2 million on 
June 26th ; and under women and children the fall 
is from 567,000 to 421,767. And it is suggested that 
the change in the numbers of women and chiklreti 
is due to the improvement, in the cotton situation 
and to a good early harvest, which has drawn workers 
from the urban areas for fruit-picking, fniit-canning 
and jam-making. It is too much to expect any 
party Government not to make much of a decrease 
in unemployment of 135,000 compared with the last 
month and 451,000 since June of last year. 

Disappointing Trade Figures, 

it is apparently lost on the Government that the 
June trade figures show a t^ductioii both in net im- 
ports and exports compared with those of May. If 
we study the June figures in relation to June, 1932,* 
on the ground that seasonal influences are eliminat- 
ed thereby, we find a continued fall in the foreign 
trade. Imports at 63.7 million show a fall of 7.2 
per cent, as compared with June 1932 and 21.6 per 
cent, as compared with June 1931. Exports of 
British merchandise total 28.4 million and at tliat 
level it shows a fall of 1.25 million pounds or 4.2 
per cent, as compared with June 1932 and 3.3 per 
cent, as comi^ared with June 1931. Ite-exports 
amounted to 5.62 million ; and it is this that shows 
an increase of 1.09 million over June 1932 and 26.2 
per cent, but as compared with June 1931 there is 
a fall of 12.9 per cent. 

Taking the first two half-years of 1931 and 1932, 
imports of wheat retained in the country shows an 
increase from 50.7 million cwts. to 66.51 cwts. Beef 
shows a similar increase from 5.6 million to 5.8 mil- 
lion. But sugar shows a fall from 23,8 million to 
20.3. million. The imports of raw material for 
British industry show a uniform fall fi’om which it 
can be concluded that a fall in exports of manufac- 
tures is ill prospect. This is all the more gioomyj, 
in as much as British exports have not shown during 
the first half year any improvement on the position 
of the first half of 1932. .Only the wool trade and 
linen piecegoods have done well, but cotton yarns 
and piecegoods are distinctly worse ; and in the case 
of coal, which during June shows an increase over 
tlie previous months, the fall is from 19.8 million 
tons to 18.9 million tons. It is noteworthy that the 
one solitary instance of improvement, namely, the 
woollen textiles is threatened with the rise of 
Japanese competition. Japan has during recent 
months imported large quantities of raw wool and 
from this it would appear that this improvement also 
might not be maintained. 

Australian Conversion Loan, 

There were reports of a new Commonwealth o£_ 
Australk Conversion loan carrying interest at 4 per 
cent, and redeemable at 1943-48 at the option of the 
Commonwealth Government and offered at cash or 
conversion at 99. The amount of conversion will 
be £17,221,191 which is the aggregate of -the New 
South Wales, Queensland, JSouth Australk and 
Western Australian 6 per cent, loans 1930-40, the;, 
holders of which are to be invited to convert into’the’' 
new loan. As in most cash and conversion loans,’ 
cash vsubseriptions will be accepted only to the extent' 
to which the holders of the converted issues do not 
avail themselves of the right of conversion. 

The Embargo ConMitues, ^ ■ 

As on earlier occasions, the Treasury has been 
anxious to' .impress upon 'the market that its agree-' 
ment to the new issue is exceptional and does not 
detract from the embargo on foreign loans. The , 
following statement was issued by th^ Treasuiy 
tte,e¥€fiifig of July' '■ 
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GREAT BRITAIN 


THE return to work, 


The Conference is slowly giving' up the attempt 
to save its face. The gold standard countries have 
refused to give up the fight with the passage of 
Mr. Chamberlaink motion in the Monetary Sub- 
Commission for Immediate Measures. On Sunday, 
they met together at Paris ; and after prolonged deli- 
berations evolved a scheme for the preservation of 
the gold currencies through joint efforts of the 
nations interested therein. It may be easily guessed 
that the measures decided on are the elimination of 
speculation in the exchanges through the combined 
control of all the central banks of the gold sandard 
countries and the maintenance of the exchanges with- 
in the respective gold points. Once four or five 
countries are determined jointly to prevent specula- 
tion, it would then become possible for them to 
operate with triangular or even quadrangular tran- 
sactions. The guilder, for instance could be sup- 
ported through transactions in the franc or the lim. 
And this would be a far more effective way of maixi- 
taining the exchanges of a particular currency than 
the operations of an isolated control. It is possible 
that speculators have already appreciated the signi- 
ficance of the stand taken by the gold standard 
. countries and abated their zeal for bear speculation. 

Conference Awaits Recess. 

. The Bureau of the Conference decided on Tues- 
day. that the main body should remain in., being 
though it is certain^ that for some time at least it 
could not function in any manner. The Monetary 
Sub-GommissW, for instance, has made a practical 
to the French viewpoint to discuss inter- 
.''’’r^aitibhaV^dkdebtedness first, though the spirit of the 
. original resolution has been kept alive by the addi- 
tion of the words the first instance"'. It was 
agreed that the Sub-Commission for Pennanent 
. Measures should continue to discuss central banking 
qo-operation, silver and any other subject w4iich may, 
^by general agreement, be considered suitable. In all 
this it must be noted, the gold bloc holds a veto on 
"hmsuitabie" topics. On Wednesday, the American 
Delegation declared that they would not be prepared 
to discuss central banking policy. The Federal Re- 
serve Boai'd was positive that it sees no reason 
participate in a purely academic situation." The 
economic half of the Conference has been no more 
successful. Shipping and other subsidies could not 
be discussed to any useful purpose, so long as the 
questioii. of stabilisation remained unsettled. The 
Sitb-Commission on Production and Marketing 
listened to a veritable Omar Khayain from the 
French Delegation which expatiated on the virtues 
of vine andwvine. The Tin Sub-Committee has ad- 
joitrned in order to make available to the meanbers 
a larger volume of necessaiy data. It is dear at the 
'rqud of the' week that the utmost that could be done 

Conference was to decide 

■ ohk■Io^^g,^.shm^ue^^ 

More-' Employ 

I'lie Britishers attending the Work! Economic 
Confeivnce Imve treated it as a forum in which to air 
their internal economic policies. Mr. Runciman^s 
defence of bilaferal pacts and his repudiation of the 
..idea that Brifain is to indulge in atiy large' scheme 
-public irorks uijh a view to help revival are the 
felt arresting mstaiices of this. TtJs luiderstaml- 
th^ spokitsmeii of the British Government 
the stage of world ecoiiotriy with far 
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opinion that the improvement in business conditions 
has already been discounted and that an}" furthei' 
advance ill the prices of industrial shares might pave 
the way for a setback, which woiild prove all the 
more dangerous as the antecedent rise has been none 
too sound. The knowledge that brokers’ loans have 
increased by 79 luillion dollars in the week, ending 
July 12th maldng thereby a total of 955 million 
dollars has made people turn their thoughts to the 
unbalanced position that developed in 1929 and re- 
vived unpleasant memories and stirred uneasy fears. 
There lias, no doubt, been no change in the redis- 
count rate of the Federal Reserve Bank of New York 
which remains at 2| per cent. But one might 
reasonably doubt whether facilities for carrying on 
speculation farther on this line and to the same ex- 
tent would be available in the future. Purchase of 
Government bonds by the Reserve Bank was carried 
on in the past week only to the extent of 12 million 
dollars, and this suggests that the open market policy 
of the Federal Reserve system is drawing to its end. 
President Studies Stabilisation. 

The time has, therefore, come when it would 'be 
dangerous on the part of the Administration to post- 
pone the necessary co-ordination of the various mea- 
sures taken for the purpose of engineering a revival. 
The problem of stabilisation, disregard for which has 
undoubtedly been the motive power of the recent 
revival, will naturally have to be tackled frst. It 
is believed in well-informed circles that President 
Roosevelt, impressed probably by the disconsolate 
manner in which the delegates of the World Econo- 
mic Conference are breaking up, is at- last turning 
his thoughts to this question. It has been the ex- 
perience of countries, which have either deliberately 
or voluntarily devaluated their currencies and made 
their exchanges fluctuate within wide limits, that it 
is far easier to cut the gold moorings than to/ find 
the port again. Of all the countries that have aban- 
doned the gold standard and after a time returned to 
it on a definite ratio, France is the only one which 
has hit with marvellous precision on the exact time 
and manner though not according to foreigners the 
measure of stabilisation. Great Britain erred griev- 
ously on the side of overvaluation. Wlien countries 
with the neceSvSary machinery and knowledge of 
technique have' failed to make a success of their* 
stabilisation policy, it is rash to assume that America 
would find it an easy task to accomplish. Mr. Roose- 
velt has, however, directed Professors Janies Rogers 
and George Warren, the new additions to the Brain 
Trust, to study this problem as w^ell as the general 
fiscal policy. Though the aim of currency policy . 
has been stated as the attainment of a stable 
rency in terms of purchasing power, the President 
has to admit that he has not been able to arrive at 
the best method of achieving it. 

Need for Co-ordination. 

The co-ordination of the various economic 
measures is obviously an even more difficult task. A 
special council has recently been fonned composed 
of the members of the President’s Cabinet and the. 
Iieads of the various recovery agencies, which will 
meet every week in order to develop the. necessary 
co-ordination of their activities. At the moment, the 
Administration is concentrating all its attention on 
the voluntary adoption or, if necessary, the arbitrary 
imposition, of codes of fair competition on the vari- 
ous industries. The cotton Industries code is the 
first to be approved and it would probably .be .thf 
first to be put into operation. Under its terras,^ 
minimum w^age of 12 dollars per day Tor 
and 13 dollars per day for : 

as also a general 40 hour 

is brought to bear on all ' 

to adopt codes of fair WOtua; have 

the effect' of raising 

ployment. The have 
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‘^The Chancellor of the Exchequer has agreed to 
an immediate Commonw^ealth of Australia issue for 
the purpose of refunding certain Australian loans 
bearing interest at the rate of 6 per cent. The 
Chancellor of the Exchequer wishes it to be under- 
stood that this is ain exceptional measure and does 
not' ill any way imply the withdrawal of his request 
regarding the optional conversion of trustee securi- 
ties published in the Press of January 14 last.’’ 
Anglo Russian Commercial Treaty. 

The negotiations for, and the enquiry into, a 
commercial treaty between England and Russia have 
been going on during the week. Sir Horace Wilson, 
the chief industrial . adviser to England, and other 
British officials met Mr. Ozensky, the Soviet Com- 
mercial Adviser, and the officials are reported to have 
resumed the study of the question of balance of pay- 
ments at the point where the Committee’s sittings 
were broken off three months ago. It is believ- 
ed that in the new agreement there will be 
much more regard from the British point of 
view to the fact that all the foreign trade 
of the Soviet is State-controlled. The resump- 
tion of negotiations has been seized by the Associa- 
tion of British creditors of Russia to press their 
claims to support on the British Government Sir Jhon 
Simon, the Foreign vSecretary, had not much to say 
to hearten those whose properties and loans had been 
confiscated by the Soviet Government. But in as 
much as the Association lias recently formulated 
a scheme, by which their claims might be settled, 
they believe that the British Government may treat 
the present negotiations for a treaty as an opportu- 
nity for pressing the claims of the Brtish nationals 
on the Soviet Government. The reply of Sir Jhon 
is characteristiq of the diplomatic methods of the 
British Government. Sir Jhon stated in reply to 
the memorandum of the Association that the Goveim- 
inent had impressed upon the delegates of the^ Soviet 
Government very clearly that any treaty arrived at 
with them must be- of a temporary character and 
that no permanent treaty can be concluded except 
after the claims of British nationals in respect of 
confiscated properties had been fully satisfied. A 
somewhat irrelevant question was raised by Sir Alfred 
Knox, who asked Sir John Simon if he had consider- 
ed a letter from the General Manager of the Eena 
Coalfields complaining that owing to Soviet default 
he and many other employees , of the concern had 
been deprived of their wages. Sir. John gave the 
obvious reply that it was a matter which concerned 
more the Directors of the Concern than His Majesty’s 
Government, 


UNITED STATES OF AMERICA 


THE FIRST SIGNS OF HESITANCY. 


Though, in the main, the w^eek is similar to itvS 
predecessors in good business’ reports, lower crop 
estimate, higher consumption and increase in stock 
and commodity, prices, it has also divulged the first 

increasingly artificial during the last few months. 
The rise in. stock and commodity prices has, no 
doubt, been satisfactory, though the prominence of 
<<wet” shares and the extent of their rise would seem 
to , set other industrial issues in a somewhat disagree- 

Wall Street shows to the rise in the dollar, which, by 

the way, has occurred a second time ip 

month, is: particularly encouragii^. But all the 



GERMANY. 


Success in debt Negotiations. 

The efforts towards an understanding triumphed ; 
but prejudices persisted. 

The I^ng-Term and the Medium-Term creditors’ 
Gomniittee, through its representatives, objected to 
the repayment of capital in Reichmarks. The 
Reiclibank would admit the objection, only in the 
case of regular Amortisation payment upto December 
31 ; but it upheld that, with regard to other loans, 
the debtor was liable to pay in the original currency 
of the loans. The Creditors' Committee 
appreciated the Reichbank’s endeavour to accom- 
modate, but would not waive its objection to the 
principle embodied in the law of June 9, 1933. The 
Reichbauk found itself uirable to abandon the princi- 
ple. On the whole, the creditors were pleased, and 
the debtors not displeased. 

The agreement, arrived at, was that, when amor- 
tisation takes place by the drawing of bonds, Reich* 
marks, equivalent to Sinking Fund Payments, should 
f)e paid in to the Conversion Office. This amount 
would be kept in appropriate foreign currency, ready 
for transfer when capital payments are allowed, to 
the interim, the Conversion Office would lend this 
amount on interest. 

When amortisation takes place by the purchase, 
or surrender, of bonds, provided it was possible to 
do so without adversely affecting the exchange posi- 
tion, amorti-sation will continue to be made by the 
delivery of bonds. 

Regarding loans and credits, not rejMiid by bonds, 
the debtor and the creditors shordd mutually agree 
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: of this conference, that they 
I that a code has been prepared 
nission to the proper authorities. 

iptive Demand, 

1 of the Administration to-day is 
)osition of the codes as to ensure 
ces are not effected to the detri- 
of consumption. The recent re- 
ficial and unofficial sources, are 
lisquiet about the lack of balance 

production and increase in con- 
The Federal Reserve Board re- 
ietrimental stores in varioits parts 
pven traders cause for hesitation, 
e figures cited therein, there has 

2 of 1 per cent, compared with 
compared with June, 1932. The 

me 3D, 1933, shows a decline of 
cent, compared with the corres- 
1932. The two industries which 
iSt marked increase in production 
I textiles. There has, no doubt, 
ase in the unfilled orders of the 
Corporation. But it seems to be 
mds that the increase of 176,856 
le to advance orders, placed by 
nervous of probable increase in 
quarter of the year. As such 
any genuine expansion in con- 
[le might be said of the cotton 
he cotton consumption for June 
5 , which is hailed as a record in 
is 690,472 bales compared with 
[ay. But , this increase in con- 
re or less wholly to the fear that 
^ material might advance so high 
70 ttld have little of a margin of 
ther instance of buying actuated 
osts, rather than anticipation of 
But for the present the cotton 
. reason to congratulate itself on 
mght. For the Department of 
ced within a day of the publica- 
of mill consumption that, thanks 
.e farmers had agreed to destroy 
3 tton. There is also the proposal 
iing tax of 4.2 cents, per pound, 
feet of these developments on 
future, it is well that the cotton 
lelf on the safe side. These cir- 
te a good reason why the Admi- 
wote immediate attention to the 
ng a measure of correspondence 
production and increase m con- 
=;ties of this problem apart, it is 
£ the authorities at the present 
any iinecononue rise in price>s. 
seems to be only too conscious 
in this regard. 

must Price-Raising* 
las already held out thx'eat to 
'ly the bakeries, that, if they do 
ep. their prices within economic 
ve to take getion against them 
it Taws, It has been said that 
is determined that it will not 
iials to defeat t!xe revivalist pro- 
upts to grab all possible profit, 
blem closely allied to this, tliat 
itural resources of the country 
from the ■ rapacity of 'individuals 
lx. Ickes has issued a statement 
s that the American oil indiis- 
ed on lines calculated to cause 
the nation^s oil ^ resources and 
d would prove to be a proper 


solution to this situation. As a result of this state- 
ment, coupled with the present threat of action and 
indusrial legislation, it seems possible that the oil 
industry will reduce its price somewhat for crude 
■oil. ■ . ' 

While undoubtedly the complexities of the 
problem of revival are begmning to unfold them- 
selves, the Government for the present may take 
solace in the continued reports of good business that 
have been appearing from all sides* The Nash 
Motor Car Co. has announced a dividend of 25 cents, 
per share, though for the quarter ended May 2ist 
the Company suffered a loss of 145,000 dollars com- 
pared with the profit of 322,000 dollars for the same 
period of 1932. The sales of General Motor to con- 
sumers in the tJnited States in June totalled 101,827 
units against 85,969 units in May and 67,000 units in 
June of last year. Sales to dealers show a corres- 
ponding increase. Foreign sales during^ the same 
month totalled 13,745 units against 12,225 units in 
May and 6,413 units in June of last year. Sales for 
the first half year were 399,751 units against 345,574 
units in the fii'st half of last year. The increase in 
motor sales has also led to increase in gasolene con- 
sumption. There are reports of the emergence of 
demand for farms as investments. With stich a de- 
mand, the farm market situation must naturally im- 
prove, for there would now be a market for fore- 
closed farms, atid those credit institutions, which 
hold agricultural mortgages in their portfolio, must 
feel glad about this new development. Public 
utilities are an exception to the general rule of opti- 
mistic outlook and increase in prices, for it is feared 
that owing to the increase in wages and prices, the 
cost might go up without any corresponding in- 
crease ill revenue. The general attitude towards in- 
crease in rates of public utility companies is so well 
known that the prospects of these institutions are 
not viewed as too bright. 
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to payment being made in Heichmarks or the post- 
ponement of Sinking Fund payments. If the post- 
ponement, is not agreed to and if Reichmarks are 
accepted by the creditors, the debtor pays the amount 
. to the Conversion Office. The creditors can reinvest 
this amount in Germany, in the form of granting 
new foreign currency loans of not less than 6 years' 
duration, and purchasing German bonds and shares, 
expressed in Reichmarks and quoted on any Stock 
Exchange in Germany. 

Creditors will receive non-interest bearing Reich- 
marks-scrip of the Conversion Office, representing the 
untransferred portion of interest payments. The 
Reichbank suggested the necessity of creating 
markets in creditor countries, in order to facilitate 
the realisation of interest service, and offered all 
possible help in establishing such markets. Thus, 
the Berlin negotiations were not barren. 

The foreign exchange situation of Germany re- 
quired the Reichbank to request concessions from 
Foreign Banks Creditor Committee, in Rondon. The 
representatives of the Bankers' Committee agreed to 
recommend the reduction of interest rates and the 
postponement of capital repayments in foreign ex- 
change until the end of the Germen Credit Agree- 
ment of 1933. The requested concessions relate to 
‘ -obligations of German public bodies, such as muni- 
cipalities, etc., which have been subject to special 
standstill agreement relating to short-term banking 
credits. 

Germany is in the throes of an economic meta- 
morphosis. Individual initiative can thrive, so long 
as it does not conflict with national interests. The 
State supervises large concerns and medium-sized 
undertakings. . Earge, but indebted, estates may soon 
go into the melting pot-High salaries^ may be 
reduced. Wage agreements are to be dictated by 
Government nominees. 

Trustees of Labour, nominated by the Chancellor, 
regulate the conditions of work. The ^'German 
Labour Front," a body consisting of emplo 5 ?ers and 
^employed in trades, professions and occupations, has 
no say in the matter, except in the case of carrying 
on negotiations. But wage rates are subject to State 
control. Agreements are settled by the Trustees of 
Labour, who are in the role of arbitrators with un- 
limited powers. 

, Reduction of Unemployment 

- The raising of 1000 million marks for stimulating 
* employment proves the earnestness of the Govern- 
ment. But, how, where and when this huge scheme 
will be realised has not yet been divulged. It is 
variously understood that the mobilisation of men 
through labour service, the drawing of bills on future 
.and the launching out of employers into capital 
investments, would meet the situation. This amount 
will be spent mainly on excavation works in con- 
nection with canals and harbours, on land settlement 
.schemes and on the reduction of such taxes , as are 
detrimental to large-scale employment. ^ Wages of 
men, engaged in excavation works^ will be low. 
They roughly represent the unemployment benefit, 
in addition to monthly coupons for necessities 
amounting to 25 marks. On , pain of, the loss of 
, benefit, the men will be obliged to accept these, con- 
ditions, This form of forced labour will be a new 
experience to German workers. The construction of 
’ inotbr-road§, and the gigantic underground railw^^ay, 

. ^connecting the north and the south stations in Berlin 
are not included in the milliard-marks .scheme. For 
•all these schemes to be unqualified success, the revival 
‘Of world trade is essential. For the present at any 
Tate, the encouraging internal factots are. more than 
offset by the uncexTainties of the international atmos- 

The reduction of the unemployed during the Isst 
fortnight of June was greater by !28y00d than during 


the same period of last year. Even judging . from 
fortnightly figures for May and June, the rate of the 
reduction is not disappointing. -fBut^ similar condi- 
tions were in evidence, even in early i93f. The 
Government progi*amme may, howwer, ‘ expected 
to impart adequate impetus to the rate of reduction, 
so far noticed. 

Economic condiUo7i. 

The incx'eased internal activity has no value in 
the face of the practical cessation of foreign trade, 
which 1ms been accentuated by high protective 
measures in order to buttress ^'self-sufficiency" 
endeavours. But, German economic policy has 
shown traces of orientation towards economic libera- 
lism. If, as a result, Germany's foreign trade should 
revive, the increasing production w^ould prove really 
valuable. The index of production, for the first naif 
of this year, i-egarding consumers' goods was 9 points 
higher than last yjear ; the price index of the same 
was lower from 3 per cent, to li, as against the 8 
per cent, of last year. The index of producers^ 
foods was higher by 4 points, with their price index 
only 2 per cent, lower, as against the 6 per cent, for 
the same period last year. The price index of sensi- 
tive commodities and agricultural products wms 10 
per cent, and 5 per cent, higher than last year. The 
cost of living index rose by .2 per cent. In Banking 
figures, items of "Loans and advances" and of "ad- 
vances against collateral securities." continued to 
decrease, while the Bill portfolio of the Reichbank 
increased. The fall in banking discounts and redis- 
counts was arrested, while savings Bank deposits and 
premium incomes of Life Insurance Companies 
showed a rise. 

The fall in dollar encouraged Banks and industry 
to repay Foreign Creditors, deposits showing a 
decrease of 400 million Reichmarks and "Credits on 
behalf of Customers" 200 million Reichmarks, wffiile 
the Home deposits showed no decrease. It is evident 
that foreign creditors claim relief from exchange 
risks. But if the dollar and the pound should rise, 
the burden of interest payments would increase. 


HUNGARY 


Path to Peace, 

Nazidom has caught a tartar in General Gom- 
bos, the Prime Minister of Hungary. The expan^ 
sionist policy of Herr Hitler has been checked, ..‘if, 
not frustrated. Dr. Dollfuss, the Chancellor of AtS- : 
tria, is considerably the stronger, in the positiotx' fe 
has taken up- against Nazi Germany, by the opposi- 
tion of Italy, France and Hungary to German inten- 
tions towards Austria. When Dr. Gombos flew to 
Berlin, sometime back, and had about a two-hour 
talk with Herr Hitler, the pixrposc of the meeting 
was a matter for wild speculation. Not until the 
visit of General Gombos to Vienna last "week, were 
the issues clarified. Hungary's harvest, which haS/ 
already begun, is better than last year's. The larger ; 
harvest of farm products of the current year needs 
wider markets. But German protective duties have 
deprived Hungary of a near ahd large market for her ■ 
surplus, except in the matter of perishable goods, 
such as fruits, vegetables, etc., only against which 
temporary concessions were formerly made, in tmi,, 
ponse to the liberation of German "Frozen" balafe 
ces. So far, there is no evidence of Germany 
taring Hungarian export of Graig, 

It would, therefore, appeat , ^ 

made it clear that Austria V ^ 
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France. Dr. Benesh, the CzechoslovaMan Foreign 
Minister, recently made a conciliatory speech, sup- 
porting a peaceful revision of the Peace Treaties, 
which created a favourable impression in Hungary. 
A closer economic co-operatioh between the two 
countries would, naturally, ensue in due. course. 
The concordat, concluded by Herr Hilter wdth the 
Vatican, is reported also to safeguard the interests 
of non -political Catholics in Germany, and those of 
Austria. General Gombos* visit to Vienna has re- 
sulted in a consultative pact, betw^een the two coun- 
tries, on all important questions. The Nazi hope of 
a federation of Danubian States and the forcible ab- 
sorption of Austria has, therefore, been rendered im- 
possible. But what chance the restoration of mon- 
archy in Hungary has, General Gombos put off, un- 
til the financial and economic condition of the coun- 
try definitely improved. Otherwise, the state of 
affairs is such as to inspire hopes of steady progress 
in Hungary, under the leadership of General Gom- 
bos. An understanding opposition led by Dr, Ras- 
say, and a refreshing lack of party squabbles facili- 
tate the reconstruction programme of the Prime 
Minister, 

Economic Co-operation, 

In the face of protective tariffs of other coun- 
tries, Hungary finds it hard to pile up favourable 
trade balances, high enough to enable a satisfactory 
discharge of her external debt service. For the first 
five months of this year, however, there was a 
favourable trade balance of 13.4 million Pengoes, as 


against the adverse balance of 14.9 million Pengoes 
in the same period of 1932, But an analysis shows 
that, for the first three months of this year, the ex- 
ports to Germany were 9.2 million Pengoes, while 
the imports from Germany amounted to 15,6 million 
Pengoes. The adverse balance, on this score, was 
6.2 million Pengoes. But, the exports to Austria 
totalled 25.1 million Pengoes, as against imports of 
13.0 million Pengoes, resulting in a favourable trade 
balance, on this account, of 12.1 million Pengoes. 
Hungary naturally desires for a closer co-operation 
with Austria, in preference to an alliance with an 
unsympathetic Germany. Trade relations had not 
a little share in effecting the Consultative Pact bet- 
ween tiungary and Austria towards closer economir 
co-operation. Relations of Hungary with Czechoslo- 
vakia are progressing. Even with Yugoslavia and 
Roumania, her relations are correct, if not yet quite 
cordial. But the closer association of Italy, France, 
Austria and Hungary, in order effectively to oppose 
the expansionist activities of Nazidom, will go a 
long way in helping the Danubian States, to make 
up their minds with regard to closer economic co- 
operation among themselves. 

Grain Bounty. 

The wheat and rye subsidy, which enabled the 
farmers to export their produce to protectionist 
countries, was being met from the Boletto Fund. But 
the heavy harvest of this year is estimated to cause 
a deficit of 25 million Pengoes, in spite of the levy 
of the flour excise duty. A special tax on sheltered 
industries, such as, textiles, coal, etc., was, there- 
fore, called into requisition, in order to meet the 
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larger demand for subsidising exports. All cartels 
have to pay a registration fee, in proportion to their 
respective capital. The grain bounty has, so far, 
been between 3 and 20 per cent. While this may 
not suliice in some cases, the small landholder has, 
till now, been woefully neglected. A Bill is, there- 
fore, under way, in order to readjust the scale of 
grain bounty in a manner, favourable to small hol- 
ders.- 

Foreign Debt, 

The depreciation of the dollar and the pound 
was an advantage to Hungary , in so far as most of 
her foreign loans were contracted in these two cur- 
rencies, But the advantage is barren of effect, as 
the markets for farm products have not expanded 
in a reassuring manner. Agreements with foreign 
creditors, in utter consonance with the financial 
capacity of Hungary, are still necessary. It is only 
then that any currency adjustment and banking re- 
forms can be undertaken with profit. 

The foreign debt position is safe, if not quite 
secure yet. The Government is fully alive to the 
necessity of maintaining the status of the League 
Loans. Though the Government temporarily sus- 
pended the transfers into foreign currency for the 
service of the loan, the Trustees of the National 
Bank have met the Coupon Service, in full, by draw- 
ing on, the Reserve Fund. The Coupon due August 
1, will be met from the balance of the Reserve fund, 
together with the sums, in appropriate currencies, 
transferred to the Trustees by the Government In 
spite of the difficulties of providing free foreign ex- 
change, the Government will make endeavours to 
transfer 50 per cent, of the interest service. For the 
past one year, the Govermneiit has been paying in 
the proper sums in Pengoes, to an account under the 


THE BANK OF INDIA, LD. 

EstabUsiied 7t!i Se^ptembtr, ITO, 

CAPITAL SUBSCRIBED ... Rs* 2,00,00,000 

CAPITAL PAID UP ... „ 1,00,00,000 

RESERVE FUND ,, 1,00,00,000 

HKAD OFFICE:— ORIENTAL BUILDINGS, BOMBAY 
BRANCHES:— CALCUTTA, BARA BAZAR (CAL- 
CUTTA), AHMBBABAD, BULLION ENCHANGB 
(Shaikh Memon Street, BOMBAY) BAHDRA near 
BOMBAY, POONA, SURAT, RAJKOT. 

LONDON AGENTS: 

The Westminster Bank, M. 
DIRECTORS: 

Sir Cowasjee Jehangir, Baronet {Messrs, J. Cowasjee 
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Sir Chunilal V. Mehta, K. C. S. L, of Bombay. 

Sir Cowasjee Jehangir (Junior), K,C.LE., O.B.B 
Mr. Paliram Mathradas. - 
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on daily balances from Rs. 300 to Rs. J,O0,OOO @ 1% 
per , annum. Interest on balances in excess- - of . 
Rs. ^ 1,00,000 allowed by special arrangement. No 
credit will be given in accounts for interest amount* 
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Fixed D eposif S i.-— D eposits are received" for 
one year or for shorter periods at rates of Interest 
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, Oeneral Banking Business transacted# rules for 
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control of the Trustees at the National by 
way of main taming the full service of the Loan. 
These sums now amount to about 38 million Pen- 
goes. By July 31, this amount would increase ap- 
proximately by 23 million Pengoes more,— the un- 
transferred portion of the interest service. But the 
Government proposes to borrow this latter amount, 
against the deposit, wdth the Trustees, of the re- 
quisite one-year Treasury Bills bearing interest at 2 
per cent, per annum. This transaction has obtain- 
ed the blessing of the Financial Committee of the 
League of Nations. The Government further repeat 
the assurance that additional amounts of foreign cur- 
rencies will be delivered, as soon as the vital inter- 
ests of the country permit, to the Trustees for recon- 
structing the raided reserve fund and restoring the 
service of the loan. Bond-holders are advised to re- 
pose confidence in the improving financial situation, 
that is being brought about by the collaboration of 
the Government and the League of Nations. 

But, the depreciation of the dollar and the 
pound has caused, and is causing, difficulties in 
Hungary itself.* The mortgage and insurance poli- 
cies were taken in ''Gold Dollars’^ and "Gold 
pounds". The National Bank quotation of 4.32 
Pengoes to the dollar and 19.20 Pengoes to the 
pound, as against the parity of 5.70 and 27.82 res- 
pectively, is a hardship weighing heavily on the all 
too slender resources of the Hungarians living in 
Hungary. 


OTHER INDIAN MONEY MARKET 

(From Our Correspondent). 

(By Wire], 

Karachi, July 27. 

The exchange market has been dull and quiet 
with hardly any business passing. There are sellers 
of T.T. at Is. 6 3/64d. up to January. Buyers are 
asking Is. 6 i/16d. Three months’ bills may be 
quoted Is. 6 l/8d. 

The decline in dollar sterling cross rate, after 
touching the original parity, continues to excite the 
interest of local bankers. The general impression here 
is that the fall is to be attributed to the conversion 
of dollar bonds into sterling liability on the basis 
of gold dollar. 

The money market is well supplied with funds 
and call money is available at 1 per cent. ; with no 
borrowers. 


{Continued from Page 241.) 




Signor Jung (Italy). 

There are prospects of progress on the lines of 
world co-operation. Economic troubles could not be 
cured piecemeal ; monetary stability and a truce on 
tariffs formed one problem. 

Mr, Cox (United States). 

The Conference results had been distinctly posi- 
tive. On the question of debts, he emphasized the 
importance of the Bank for International Settlements , 
as an instrument to stimulate constructive effort. 

M. CoUjn (Holland). 

The Conference had no reason to congratulate 
itself on the results. It was disappointing aJldj 
dangerous because the reaction to the hopes fostered.! 
;:mught;:a^a^ate:;;the.^^ ^ 

Though the hopes of the ‘■coSalfei^^ 'hM' nbt ■ 
been fulfilled, he shared the' view k' sqitatiflat to : 
the problems could be found at a favbttrable 
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Rs, lakhs to 118,300 cwts. valued at Rs. 10| lakhs. The 
quantity of raw tobacco imported rose from 111,000 lbs. to 

233,000 lbs. but the value remained practically unchanged 
at. Rs. 2 lakhs. Imports of provisions and oilman \s stores 
declined from Rs. 25 lakhs to Rs. 20 J lakhs owing mainly 
to a reduction under canned and l)Ottled provisions (chiefly 
vegetable products and condensed milk). There was a 
decline of 14,000 tons in quantity and of Rs. 2| lakhs hi 
value in the imports of salt, under raw materials, the 
imports of kerosene oil receded from 4.3 million gallons 
valued at Rs. 18 lakhs to 3.6 million gallons valued at 
Rs. 7h lakhs. Imports of fuel oil dropped from 8.2 million 
gallons to 7.9 million gallons in quantity but the value 
remained unchanged at about Rs, Ip lakhs, ImportB of 
lubricating oils fell off from 1.6 million gallons valued at 
Rs. 14 lakhs to 1.5 million gallons valued at Rs. 12 lakhs. 
Itnport.s of cocoanut oil showed a reduction of 82,000 gallons 
in quantity and of Rs. 2 lakhs in value. Raw cotton (chiefly 
imported from Kenya Colony and Egypt) showed a decrease 
of 6,200 tons in quantity and of Rs. 54 lakhs in value. Im- 
ports of raw silk Ml off by 188,000 lbs. in quantity and by 
Rs. 9 laldis in value, tinder manufactured article.s the im- 
ports of cotton yam and manufactures decreased by Rs. 1,09 
lakhs. The imports of twist and, yarn fell from 4.S million 
lbs. to 4.2 million lbs. in quantity and from Rs.^ 41 lakhs 
to Rs. 30 lakhs in value. The imports of cotton piece-goods 
showed a decline under each of the three principal descrip^ 
tioiis, viz* grey, white and coloured. Imports of grey , goods 
fell from 28 million yards valued at RS, 42 lakhs to 27 
million yards valued at Rs. 32 lakhs mid those of white 
and coloured goods from 42 and 88 million yards valued at 
Rs. 79 lakhs and Rs. 74 lakhs to 21 and 20 million yards 
valued at Rs. 36 lakhs and Rs, 38 lakhs respectively. Under 
iron and steel there was a decrease of Rs. 19 lakhs of which 
Rs. 8 lakhs was accounted for by a decline under sheets 
and plates. The number of motor cars imported amounted 
to 629 and that of motor lorries, buses and vans to 370. 
The , value of motor cars imported in June, 1933, amounted 
to Rs. 12 lakhs and that of motor lorries, buses and vans 
to Rs. 5 lakhs. The imports of dyes obtained froiti coal 
tar fell by 2.1 million lbs. in quantity and by Rs, 32 lakhs 
in value. There were also noticeable decrease.^ under paper 
and pasteboard (-Rs. 16 lakhs) and pjecegoods of cotton 
and artificial silk (— Rs. 13 lakhs). 


■ STATISTICAL ■ ' 

I , ■ ■ INFORMATION ; : i 
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INDIA’S FOREIGN SEA-BORNE TRADE IN JONE, 1933. 

According to a press note received from the Department 
of Commercial Intelligence and vStatkstics the trade returns 
of British India for the month of June, 1933, as contparea 
with the preceding month, showed a decrease in the value 
of imports, while exports and re-exports recorded increases. 
The value of imports of private merchandise totalled 
Rs, 8,69 lakhs, a decrease of Rs. 1,0Q lakhs as compared 
with the preceding month. The exports af Indian prochice 
and manufactures advanced by Rs. 2,14 lakhs from Rs. 10,60 
lakhi^ in May, 1933, to Rs. 12,74 lakhs in 
report. Re-exports also recorded an increase of Rs. 2 
and amounted to Rs. 27 lakhs. The comparison of _tlie 
trade figures for June, 1933, and the three months April to 
June, 1933, with those of the preceding month and the 
cnrreft-nnndiuiy npriods of the orecedins year, IS Set form 


Variations in Exports. 

5, Exports of food, drink and tobacco in June, 193^b 
compared with June, 1932, fell by Rs. 71 lakhs to Rs. 2,62 
lakhs. Shipments of rice not in the huskj advanced in 
quantity from 182,000 tons to 221,000 tons but the value fell 
from Rs. 1^51 lakhs to Rs. 1,33 lakhs. The exports of tea 
dropped from 22 million Ibs^ valued at Rs. l,20|f lakhs to IS 
million lbs. valued at Rs. 81 lakhs. Exports of coffee 
declined from 17,000 cwts. valued at Rs, 10 lakhs to 7,000 
cwts. valued at Rs. 4 lakhs. Shipments of tobacco manu- 
factured recorded an advance from 2.0 million lbs. to 4.5: 
million lbs. in quantity and from Rs. 8 lakhs to Rs. 13 lakhs 
in value. Raw materials and produce exported rose by 
Rs. 3,76 lakhs to Rs. 6,68 lakhs. Under this group raw 
cotton recorded an improvement of 33,300 tons in quaptity 
and of Rs. 2,09 lakhs in value. Of the total shipments of 

55.000 tons, Japan took 27,500 tons or 50 per cent., the 
United Kingdom. 6,400 tons or 12 per cent., Italy 5,600 tons, 
Germany 4,400 tons, China 3,300 tons, France 3,0<^ tons and 
Belgium 1,900 tons, the remainder being/ despatched mainly 
to the Netherlands and Spain. Consignments of raw jute 
also increased from 19,500 tons to 6{>,5tK) tons in quantity 
and from Rs. lakhs to Rs. 1,02 lakhs in value. T§xports 
of lac rose by 20,000 cwts. to 52,000 cwts. in quantity and 
by Rs. 6 lakhs to Rs, 14 lakhs in value. Shipments of oil- 
seeds also improved from 40,000 tons valued at Rs. 58 lakhs 
to 92,000 tons valued at Rs. 1,14 lakhs. Xixports of ground- 
nuts rose from 11,100 tonsi valued at Rs. 20 lakhs to 48,20O 
tons valued at Rs. 63 lakhs, and those of linseed from 6,iXH> 
tons valued at Rs. 7 lakhs to 24,000 tons valued at Rs. 28^ 
lakhs. Rape seed .showed a decline oU9,0(K> tons in quantity 
and of Rs. 13 lakhs in value. Exports of raw hides and 
skins rose by 2,500 tons in quantity and by Rs. 27 lakhs in 
value. Exports of maiiganevSe ore improved by 7,000 tons to 

23.000 tons in quantity and by Rs. 1 lakh to Rs. 5 lakhs in 
value. Shipments of raw wool rose from 1.1 million lbs. 
valued at Rs. S lakhs to 3.8 million lbs. valued at Rs. 14 
lakhs. Manufactured goods rose by Rs. 31 lakhs to Kb, 3,30 
lakhs. The yardage of gunny cloth exported increased from 
86 millions to 97 millions and from Rs. 85 lakhs to Rs. 1,22 
lakhs ill value. The number of jute bags shipped declined 
ironi 24 millions in June, 1932, to 22 iiiilibus in June, 1933,, 
and from Rs. 70 lakhs to Rs. 64 lakhs in value. Exports 
of tanned hides and skins rose by 200 tons in quantity but 
the value recorded a decline of R£ $ lakhs. 


Trade with Foreign Countries. 

0. The share of the United Kingdom in the Imports 
rose from 37 per cent In June, 1932, to 4t per cent. In 
June, 193^^, and that in the exports fell from SO per cent, 
to 24 per cent. The shares of Germany, Japan and the 
United States in the month under report were 7, 10 and 
B per cent, respectively under Imports, and, B, 15 and 19 
per cent under exports, 
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Synoposis of Balance Sheet 

Capital 
Debentures 
Heserves 
Other debts 


10.00. 000 Block (net) ... 46,98,138 

13.00. 000 Debenture Exps. 17,998 

18,96,000 Stock-in-Trade ... 12,42,119 

22.19.148 Stores & Spares . , 1,06,982 

Outstandings 1,79,425 

Cash ... 63,187 

Profit & Loss ... 4,07,349 

66.15.148 Total ... 66,15,148 

Extracts from Directors* Report : 

The Accounts for year ended 31st Decembar, 1^2 
show a net loss of Bs. 54,039-15-7, to which fails to be 
added the balance of loss of Bs. 3,58,809-5-6, brought from 
the last Accounts, making a total loss of Bs. 4,07,349-5-1, 
which it is proposed to carry forward to the next Accounts, 
Looking to the continued and considerable fall in trade 
and the unsteady Cotton Market, the manufactured goods 
have had to be sold at much below cost price during the 
year, and therefore the present loss of Bs. 54,089-15-7 in 
comparison with the last yearns loss of Bs. 8,58,809-5-6, 
shows an encouraging future for the Company.^ 

In view of the working for the year resulting in a loss 
the Directors are pleased to report that this year too the 
Secretaries and Treasurers of the Company have volun- 
tarily given up their Managing Agency Commission 
amounting to Ks. 87,746-8-4. 

The Buildings, Machinery and Stock-in-trade of the 
Company have been insured against fire fox Bs. 58,81,000.. 


p; AND O. BANKING COBFN., LD, 

The following are the salient features of the Balance 
Sheet as compared with those of the previous year:— 

8ist Mar., 81st Mar., 
1983 1932 


Liabilities ^ £ 

Deposits, etc. ... ... 1,071,905 6,897,715 

Loans... ... ... — 8,089,017 4,073,158 

Acceptances, etc. ... ... 199,735 200,953 

Bills receivable ... ... *•» 267,285 232,327 

Assets 

Cash, money at call, etc. ... ... 1,537,594 2,522,036 

Bills receivable (including Treasury 

Bills) ... ... •“ 2,233,194 2.102,179 

Investments^ ... ... ... 5,895,223 3 J57,307 

Loans receivable ... 790,824 1,650 000 

Advances, etc, ... •. 2,463,430 3,173,788 

* Excluding that in subsidiary company. 

Net profits for the year ended 31st March, show an in- 
crease from £107,266 for 1981-32 to £111,818. The Direc- 
tors again propose to pay a dividend of 5 per cent., which 
will be paid less tax at 3s. 10.42d., and the balance for- 
ward will be increased from £37,855 to £44,553, 


W. T. HENLEY^S TELEGRAPH WOHKS CO., LB. 
Synopsis of Balance Sheet: 

£ Assets, £ 

8.50.000 Block (net) ... 9,76,939 

1.50.000 Stock-in-Trade 4,08,612 

18,37,246 Outstandings 7,51,468 

6,63,152 Cash & Invests. ...13,88,384 

Total ... 35,20,398 35,20,39$ 

Extracts from Directors* Report : 

Accounts for year ended 81st March, 1933 show that 
a profit has been made during the year of £300,296-9-0 ; 
deduct-— Directors’ and Auditors’ Fees, Debenture Interest^ 
and amount written of£ for Depreciation of Buildings, 
Machinery, etc. £71,989-0-4, balance £228,309-8-8, to which 
has to be added the amount brought forward from 1932 
£557,495-13-9 making a total of £785,805-2-5, deduct 
Income Tax £13,387-14-10, Dividend on Preference Shares 
to 31st December, 1932, £9,000, interim Dividend on Ordi- 
nary Shares £48,750, transfer to Beserve against Trustee 
Securities £1,515,-17-9, transfer to Beserve Account £50,000, 
total £122,653-12-7, leaving an available balance of 
£663,151-9-10. . ; 

recommend the payment of a final Divx-^ 
dend on the Ordinary Shares, of 2s. 6d. per Share {less 
Income Tax), for the year ended 31st March, 1938, mafc^ 
ing 4s. for the year. They also recommend a Cash Bonus 
of 2s. per share (less Income Tax). These will require 
£146,250, leaving to be carried forward to next year 
£516,901-9-10. 

The Directors report that the balance of the Profit Sz 
Loss Account has been materially affected by the reduced 
return on investments. The turnover of the business has 
increased during the past year, and the Directors are of 
opinion that the financial results are satisfactory. 

The Company’s subsidiary^ Henley’s .Tjrre & Bubber 
Company, Limited, made a profit for the year, biit iio 
part of this profit has been brought into the accounts 
of the parent Company, 


BASTI SUGAR MILLS CO., LTD. 

Synopsis of Balance Sheet: 

Liabilities. Bs. Assets. Bs. 

Capital ... 11,96,759 Block (net) ... 24,54,856 

Reserves ... 6,54,263 Stocks ... 12,15.453 

Debts ... 15,03,072 Stores ... 95,884 

Suspense ... 8,14,413 Outstandings ... 9,56,899 

Profit & Loss ... 6,84,325 Cash & Invests ... 1,29,740 

Total ... 48,52,832 Total ... 48,52,832 

Eostradts from Directors* Report: 

From the Report and Accounts for the year ended 
April 30, 1933, it would appear that the profit for the 
year under report, along with the amount brought forw«ard 
from the last account made an amount of Bs. 6,84,325-5-1. 
available for distribution. 

The Directors recommend a dividend at 25 per cent, 
per annum on the paid-up capita! of Bs. 11,96,759-5-10, 
Bs. 2,99,190, carry to Beserve Fund Bs. 2,00,000, to 
Charity Fund Bs. 10,135-5-1 and carry forward Bs. 1,75,000, 
including provision for income tax to be paid next year. 


Liabilities, 

Capital 
Debentures 
Beserves 
Profit & Loss 


INDIAN COPPEE CORPORATION LD. 

The accounts for 1982 show a profit of £51,788, out of 
which £1,099 has been placed to Debenture redemption 
reserve, £22,500 has been transferred to depreciation reserve 
and £13,622 has been written ofi Debenture issue expenses. 
The remaining balance of £14,517 has been added to the 
sum carried forward, increasing it to £20,527. 

Daring the year the mine delivered 185,298 short wet 
tons of ore to the mill (compared with 168,124 tons in 
1931). The General Manager reports that the grade of 
mill heads at 3 per cent, copper was not bo high as in 
1931, but is, none the less, satisfactory. The mill treated 
185,894 short tons of ore for a production of 19,849 short 
tons of dry concentrates (against 161,563 and 17,%4 tons 
respectively). Mill recovery farther improved from 97.87 
per cent to 97.64 per cent. The output of the smelter 
and refinery amounted to 4,448 long tons of refined copper 
(compared with 4,069 tons). Operating costs were again 
lower in every department. At the rolling mill the pro- 
duction of yellow metal sheet increased by nearly 50 per 
cent, from a total of 3,637 long tons in 1981 to 5,440 long 
tons in the year under review. The installation of an 
«l€^ctric induction furnace in place of eight coke-fired cru- 
mble furnaces, which was completed at the beginning of 
August, is stated to have proved a great success, both 
in point of efficiency and in the reduction of operating 
costs. At the end of the year the ore reserve amounted 
to 700,466 short tons of 8.05 per cent, copper, with an 
estimated content of 21,886 abort tons of copper* These 
’ while including 122,874 tons of 2.39 per cent* ore^ 
some 75,000 tons of 4.98 per cent* ore at Dhobani 
which the General Manager classes ^^ptobable ore 
reserves” as indicate by diamond I :: : 
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, AGC:oiiiit®---After : providing for all charges including 
Rs. 2,73,845-0-0 on account of depreciation and* writing off 
Rs. 5,000 against expenses of Issue of Debenture stocks and 
placing Rs. 25,000 to Debenture Redemption I^nd a balance 
of Rs, 97,542'6-7 including Rs. 20,893-1-1 brought forward 
from the previous half-year, remains available for distribu* 
tioii, which your Directors recommend be disposed as 
follows; — 


- -MilRMUCTY TEA CO., XB. 

The Company harvested a crop of 568,262 lb. in 1982 
(against 552,560 lb* in 1981). The cost of production was 
reduced from 18.26d. to 11.25d, per lb,, and the average 
price realized fell from 16.24d. to i2.15d. per lb, A profit 
of £1,897 is shown by the accounts (against £7,120), The 
/Directors have transferred £1,500 to taxation account, 
^and they recommend a dividend of 2| per cent, (against 
10 per cent,), which will involve a reduction in the .sum 
carried forward from £2,661 to £1,620. 


Payment of a dividend at the rate of 6 per cent, 
per annum (Rs. 3 per share) free of 
Income-Tax 86,000 0 0 

Carrying forward to next Half-year’s ac- 
counts ... ... “• 6 7 

Total 87,542 6 7 

Owing to his inability to attend the Directors’ Meeting 
Mr, Desiie Martin did not sign the accounts. By Order of 
the Board, MARTIN Sr CO., Managing Agents. 12, Mission 
Row, Calcutta, 22ud July, J933. 


BOODAHAT TEA CO., LB, 

Profit for 1932, indluding £1,500 provided in 1981 for 
the loss of the Tonijan Tea Company, and now written 
back, £0,445 (against £10,069 for 1981). After transferring 
£1,900 to taxation account the Directors recommend a 
dividend of 7i per cent, (against 15 per cent.), leaving 
£2,775 to be carried forward (against £4,642), Floating 
assets, £40,450 1 current liabilities, £7,645. The crop for 
the year amounted to 805,847 lb. (against 768,000 lb.), 
which coat 10.S4d, per ib^ to produce (against 11.52d.), 
and realized an average price of 11.92d. per lb* (against 
1408.). 


lUBBUbPORE ELECTRIC SUPPLY CO., LD* 
Synopsis of Balance Sheet ; 

Xmioms. Bs. AssmB, Es. 

Capital ... 14,99,700 Block (nett) ... 13,29,642 

General Reserve ... 20,000 Other Capital 

Deposits ... 88,775 Expenditure ... 18,787 

Sundry creditors 87,644 Stocks, etc. ... 85,647 

Debts, etc. ... 36,701 

Investments ... 71,929 

Cash and other 

balances ... 1,09,813 

Total ... 16,46,119 Total ... 16,46,119 

Extracts from Birectors* Beport: 

The Directors beg to submit the Audited Accounts for 
the Half-year ended 31st March, 1933. 

Plant — ^rhe Station Plant has run satisfactorily during 
the lialf-year and has been inaintained in good condition. 

Tlie Maximum Load experienced during the half-year 
was 670 K. W. 

Mains— Extensions to Mains have been carried out in : — 
North, Bast, and West Road's (Napier Town), Sathia Kowa, 
Meloniganj, Wright Town, Sunerliai, Ganjipura, near Fourth 
Bridge, and Gorakhpur. 

In addition the H, T. Mains for supply to tho Robertson 
College and extension to H. T. Mains to Oalgallabal are In 
course of construction. 

Oeaera!-— The following statement shows the Company's 
operations:-— 

Half-year ended. Total Units Revenue 

Connections. Sold. Rs. 

30th September, 1931 ... 658 1,357,052 1,97,660 

31st March, 1932 ... 715 969,278 1,64,861 

30th September, 1932 ... 818 1,344,683 1,96,461 

3lBt March, 1933 ... 966 882,340 1,66,907 

The Gun Carriage Factory and Military Bstablishments 
have reduced consumptions but the total Revenue of the 
Under-taking has increased slightly in coniparisoti with the 
similar period of last year. 

Supply to the Robertson College will be given iu July. 

Directors — ^Mr. S. D. Gladstone has gone on leave and 
Mr. W. Hunter of Messrs. Gillanders, Arbutbnot 8: Co., has 
been appointed an alternate Director in his place. 

Mr. W. Hunter retires under Article IM, but Ijelng 
eligible offers himself for re-^election. 

Solicitors— Messrs. Morgan & Co., the SalleitotB to the 
Company, are now working under the naine ■ and , title ‘ of 
Messrs. Sandersons & Morgans. This irm has been 
appointed Solicitors to the Company. 

Accounts— After providing for at! diarges including 
Rs. 64,000 on accoitnt ' of Depreciaticm, etc., a balance of 
Rs. 35,842 including Rs, 13,9^-10-4 brought forward from 
the previous half-year remains available for distribution ' 
which your Directors recommend be disposed of as follows t—* ' 

R9. 'A, V. 

Payment of dividend at the rate of 4 par cent. 

per annum free of Income-Tax on a Capital 

of Rs. 14,99,700 ... ' ... ' 29,994 0 ^ 

Carrying forward to next Half-year’s accounts 5,848- 0 6 

, Total , « * 0 ’^6 

Owing to -his inability to attend' the Directors' MeeMug ' 
Mr. Leslie Martin did ‘Upt sign the .accounti. ' By Order m 
the Board, Martin 

Row, Calcutta, 10th July* 1^. , . „ • ^ 


THE UNITED FROTINCBS ELECTRIC SUFFLT 
COMFANYr LIMITED, 

Bmopsts of Balance Sheet x 

LxABiLxnes Es, Assets Hs, 

Capital ... 32,00,000 Block (nett) ... 55,17,805 

Reserve ... 1,50,000 Other Capital 

Debenture Redemp- Expendituire ... 5,36,842 

tionFund ... 1,80,876 Stocks, etc. ... 2,82,498 

Debentures .... 15,38,999 Debts ... 2,65,050 

Deposits 8,18,644 Iiivestm.ents ... 2,10,876 

Sundry creditors .... 15,^|755 Cash and other 

' balances ... 1,69,203 

Total 6%iu274 Total ... 69,81,274 

from Directors* Beport : 

The Directors beg to submit the Audited Accounts for 
the Half>*year ended Slst Miurch, 1933, 

Additioml Plant authorised by the 

on 21st April, T933, has been 

fs^-wpec^ed that the Boiler will be ready for 

K. .W. Turbo Alternator by 


Allahabad^ Ho extensions of Plant have been raade. 


B^s^tensions to Mains have been made in the following: — 

I/Ucknow — Chowk, Bhavana Singh Shivala Road, Khial- 
' ganj, Rakabganj, Mahesh Pershad Street, Rani Katra, Kattari 
Tola, Yahiaganj, Harhai Bazar, Bagh Tola, Wala Qadaron 
Road, Sitapur Road, Nallah Fatehganj, Barudkhana, Gokaran 
Nath Road, Bahoran Tola, Seth Ramjas Road, Sindhoji 
, Temple Lane, Girdhari Lai Mathtir Road, Munney Lai,' 
Dharamshala Road, Bhairon Behari Lall ki Galli, Niamatullah 
, Road, Thakurgatxj, Tehri Bazar, Neil Road, Guddimal Lane, 
iftaibagh, Nabiullah Road, Mawaya (Charbagh Zone), Abdul 
' and Raqubganj. 

Mohtashim MiragulH, Moira Daraganj, 
"Daiyabad, Bakhtiari, South Malaka, Chowk Ganga Das, 
Sharatah Bagh, Old Bairana and Mahajani Tolla. 

Qaneral— The following statement shows the Company's 
operations':-—., ^ . 

‘ ' ' Half-year ended. , Total Units Revenue 

Connections. Sold. Rs. 

.September, 1931 ... 4,082 6,513,888 9,97,708 

^ 19|2 ,, 4,459 5,301,076 7,87,191 

W-‘^^8fi#tpnabet, wm ' 4,920 6,791,621 9,57,285 

Alst 19^^ ^ 5,367 5,844,01^ 8,20,874 

An additlonal'DiScodnt of 6 pies per unit was allowed to 
: Consumers for Lighting and Fan purposes as from 1st 
January, 1933, and an all in Domestic Tarifi initiated, the 
results of the latter are incomplete but indicate adjustment 
•;.ni the basic charges which will foe determined as soon as 
, .possible. 

Directors— Mr, A. T. Taylor resigned md Mr. A* R. 
|v|fxt^hell of Messrs, ^ndersons Morgans has been 



INDIAN. FINANCE 


AGE A ELECTEIC SUPPLY CO. LTD 


The Maximum Load experienced during the half-year 
was 265 K. W. 

Mains— Extensions of Mains were carried out in Galgaiij, 
Helanganj, Mahadeoghat and Maroogali. 

GeHeral—Xhe following statement shows the Company 
operations :~ 

Half-year ended. Total Units Revenue 

Connections. Sold. Rs. 

30th September, 1031 ... 449 413,953 86,553 

31st March, 1932 ... 553 295,713 61,777 

30th September, 1932 ... 685 424,673 85,975 

31st March, 1933 ... 779 291,616 58,619 

The failure in January, 1933, of the Municix)al Board’s 
main pump for the water supply and the consequent 
running, of its Oil Engine plant accounts for diminution in 
the Output and Revenue. A new pump has been obtained 
from England and it is hoped that normal supply will be 
resumed early in July, 1933, 

Directors — ^Mr. S. D. Gladstone has gone on leave and 
Mr. W. Hunter of Messrs. Gillanders, Arbnthnot & Co., has 
been appointed an alternate Director in his place. 

^ Mr. W. Hunter retires under Article 120 but being 
eligible offers himself for re-election. 

Solicitors — ^Messrs. Morgan & Co., the Solicitors to the 
Company, are now working under the name and title of 
Messrs. Sandersons and Morgans. This hrni has been 
appointed Solicitors to the Company. 

Accounts — ^After providing for all charges including 
Rs. 18,261-3-1 on account of depreciation a balance of 
Rs. 9,931-8-9 including Rs. 8,913-11-9 brought forwwd from 
the previous half-year, remains to be carried forv^^ard to 
next half-year’s accounts. 

Owing to his inability to attend the Directors’ Meeting 
Mr, Leslie Martin did not sign the accounts. By Order of 
the Board, Martin & Co., Managing Agents. 12, Mission 
Row, Calcutta, lOlh July, 1933. 


Synoposis of Balance Sheet 

Liabilities. • 

Capital 
Deposits 
Loans 

Sundry creditors ... 

Balance of Profit & 

Loss A/ e. 


; ■ Hs. . ' Assets . ■ ■ ,Es. .. 

14,98,800 Block (nett; ... 16,23,189 

67,009 Stocks, etc. ... 74,707 

50,233 Debts, etc. ... 51,430 

1,22,859 Cash and other 

balances ... 33,165 

43,588 

Total ... 17,82,488 Total ... 17,82,488 

Extracts from Directors* Report: 

The Directori beg to submit the Audited Accounts for 
the Half-year ended 31st March, 1933.^ 

Plant— 'The Maximum Load experienced was 700 R. W, 
The new Turbine Plant and Boilers were taken into 
commission at the end of the half-year. 

Mains— Extensions of Mains have been carried out in 
Wazirpura, Moti Katra, Chham C'hhani Gali, Hakim Gali, 
near Burning Ghat, and Lohamandi. 

Genera!— The following statement shows the Company’s 
operations 

Half-year ended. Total Units Revenue 

Connections. Sold. Ra. 

30th September, 1931 ... 1,171 821,193 1,07,378 

31st March, 1932 ... 1,315 644,333 l,82,8ll 

30th September, 1932 ... 1,435 859,186 1,97,085 

31st March, 1933 ... 1,647 839,529 1,88,415 

An additional discount of 12i% has been allowed for 
Lighting and Fan consumption as from 1st October, 1932, 
and the Revenue has been slightly increased in comparison 
to the similar period of last 5^ear, . 

Directors— Mr. A, T. Taylor resigned his seat and 
Mr. A. E. Mitchell of Messrs. Sandersons & Morgans has 
been appointed in his place. 

Mr, A. E, Mitchell now retires under Article 119 but 
being eligible offers himself for re-election. 

Mr. S. B. Gladstone has gone on leave for six months 
and Mr. W. Hunter of Messrs. Gillanders, Arbutbnot Si Co. 
has been appointed an alternate Director in his place, 

Mr, W. Hunter also retires under Article 119 but being 
eligible oilers himself for re-election. 

Solicitors — ^l^Tessrs, Morgan & Co., the Solicitors to the 
Company, are now working under the name and title of 
Messrs. Sandersons & Morgans. This jinn has been 
appointed Solicitors to th^ Company, 

Accounts — ^After providing for" all charges including 
Rs. 57,738-14-6 on account of Depreciatioti a balance of 
Rs, 43,588-1-1 including Rs. 16,325-13-4 brought forward from 
the previous half-year remains available for distribution 
which your Directors recommend be disposed of as follows 


DOLOI TEA CO., LB. 

Profit for 1932, £2,135 (against a loss of £2,923 for 1931), 
A dividend of 5 per cent, is to be paidL (against nil), and 
£14,539 is to be carried forward (against £13,605 brought 
into the accounts). The crop for the year amounted to 
555,874 ib. (against 390,547 lb.), and the gross average 
price realized, including an estimate for the portion un- 
sold, was 6.63d. per lb. (against 6.41d.) 


JUBBULPORE ELECTRIC SUPPLY COMPANY, LTD. 
Synopsis of Balance Sheet: 

Liabilities. Rs. Assets , Rs. ! 

Capital ... 14,99,850 Block (nett) ... 13,43,429 

Reserves . . 20,000 Stocks... ... 85,64T 

Deposits ... 38,774 Outstandings ... 36,701 

Unpaid dividends Investments ... 71,029 

and interest ... 1,151 Cash balance ... 1,09,3X2 

Debts... ... 50,501 

Profit ... ... 35,842 . v r-' 

Total Rs. ... 16,46,118 Total Rs. ... 16,46,118 

Extracts from Directors* Report: 

Accounts cover the half-year ended March 31, 1933. The 
station plant has run satisfactorily during the half-year .. 
and has been maintained in good condition. The maximum 
load experienced danng the half-year was 670 k.w. Exten- 
sions to main have been carried out m:-*~Korth, 
and West Roads (Napier Town), Sathia Kowa, Melonigahi,^ 
Wright Town, Sunerhat, Ganjipura, near Fotirth Rriidge,. 
and Gorakhpur, In addition the H, T. Mains for supply 
to the Robertson College and extension to H. -T. Mains to- . . 
Galgallabal are in course of construction. , The following ; ^ \ 

ed September 30, 1932,— Total connections 818. Units sold 
1,344,683. Revenue Rs. 1,96,461; half-year ended March 31, 

1933, —"Total connections 966. Units sold 882,340 Revenue 
Rs. 1,66,907. The gun carnage factory and military estab* ; 
lishments have reduced consumptions but the total revenue 
of the undertaking has increased slightly in comparison *; 
with the similar period of last year. Supply to the Robjertir^^fy 
son College will be given in July. After ' 

charges including Rs. 64,000 on ' 

etc., a balance of Rs. 35,000, ; 

forward from the previous liable • 

distribution which the directors recommend be disposed dP 
as follows Payment of dividend at the .rate, #^'4 pet cenlv' 
per annum Jtee of income-ta^#* oh’ a! 'capital ;al Rs. 14,99,700', 

Rs. ^,994; carr5diig forward ‘,b 3 ' ' ibtalf-year's accountSj^ 


Payment of a dividend at the rate of 4 per cent, 
per annum (Rs. 2 per share) free of 
Income-Tax ... ... ... 29,976 0 0 

Carrying forward to next Half«year*s Accounts 13,612 1 1 

Total ... 43,588 1 1 

Owing to their inability to attend the Directors’ Meet- 
ing Messrs. J. P. Bradshaw and Leslie Martin did not sign 
the accounts. By Order of the Board, Martin Si Co., 
Managing Agents. 12, Mission Row, Calcutta, 10th July, 
1933. 


JGKAI (ASSAM) TEA CO., LD. 

Dividend of 4 per cent, on the Ordinary shares for the 
year 1982^ payable on 22nd July, (against per cent, 
for 1931). 


MUTTRA ELECTRIC SUPPLY €0,, LTD. 

Synopsis of Balance Sheet: 

Capita! ... 6,99,700 Block (nett) 5,76,525 

Deposits, etc. ... 13,108 Other Capital 

Sundry creditors ... 19,666 Expenditure 42,009 

Balance of Profit & Stocks, etc* 40,293 

- Loss A/c* ... 9,931 

Investments' ' 22,875 

Cash and other 
balances 43,842 

Total ... 7,42,495 Total 7,42,495 

Extracts from Directors* Report: ' ^ 

The Directors beg to submit the Accounts for 

> ^Planf-^The Plant has run satisfactorily' and 'has been.' 
mamtained in good condition, . . , . 
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ETHELBARI TEA CO. (1932), LD. 


Synopsis of Balance Sheet : 

Liabilities £ 

Capital paid up ... 15,810,252 
Beserve Bund ... 8,000,000 
Deposits 378,562,041 

Acceptance ... 3,008,150 
Eudorsments, etc. 37,41*5,256 


sinpii 




Assets. ' 

Cash and at Bk. of 
Errg. 

Money at Call ... 
Treasury Bills ... 
British Bills 
CoL and For. Bills 
Treas. Bonds. ... 
Other Brit. Govt. 

Securities 
Indian & CoL Gov. 
Advances 


37,252,780 

17,723,043 

59,505,000 

2,841,373 

1,123,222 

26,937,714 

62,866,823 

9,893,518 

139,002,855 




U ; i i‘.: •• 

fi'i - . 


■ ifi 








Extracts from Directors^ Report : 

The features that emerge from an examination of 
Balance sheet are that the proportion of cash to deposit.^ 
is slightly lower than a year ago. In addition to the total 
shown above of easily balances with, and cheques in course 
of collection on, other banks iii the British Isles totalled 
:£12, 766,690, while in addition to the item of money at call, 
given above, balances with b^ks abrostd totalled ^£1, 190,944. 

As might have been expected,, there has been an^ in- 
crease in the holding of British Government Securities 
from about ;e23, 000,000 to nearly ;£63,000,00a. The extent 
of the shrinkage in trade activity is to be seen from the 
fact that in spite of the share which Lloyds Bank seems 
to have taken in the matter of French credits, loans and 
advances show a heavy shrinkage when compared with a 
' year '.ago. ■ v' ■' 


OBZEBAT RAILWAYS COMPANY. 


Synapsis of Balance Sheet : 
Liabilities. Rs. 

Capital ... 84,50,000 

Debentures ... 18,00,000 

Unpaid dividends 8,681 

Debts ... ... 1,42,324 

Profit ... ... 1,09,737 


ASSETa 

Block (nett) 
Preliminary expen- 
ses ...... 

General charges ... 
Outstandings 
Balance in treasury 
Suspense 
Investments 
Cash balance 
■ 'Beveniie '^.expendi-.' 
ture ... 


Total "RiSv 


55 , 10,742 


Total Rs. 


Ra 

41,36,385 

57,561 

9,57,654 

1,60,683 

3,941 

69,692* 

89,969 

24,858 


55,10,742 
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ended March, 31, 1933. The 
* ‘following statement ' show's the traffic statistics of the rail- 
■ ways during ' the past 2 years Year ended March, 31— 
Kumber of passengers, 1931-32—663,198; 1932-33—752,775; 

e&^nxngs, 1931-32— Rs. 1,75,137, 1932-33— Rs. 1,97,518. 
r-. Merchandise in tons, 1931-32—95,745, 1932-33— 72,228 ; Gross 
:iy^v;^hings, 1931-32— Rs. 1,86,444, 1932-33— Rs. 1,76,934; Total 
„ gross earnings, 1931*-32— Rs. 3,76,813, 1932-33— Rs. 3,74,254; 
Working expenses, 1931-32— Rs. 3,20,368, 1932-33— Rs, 

4,32,448; Total nett earnings, 1931-32— Rs. 55,445, 1932-33— 
Rs. 58,194. Percentage of working expenses to gross carn- 
ings, 1931-32—85.25, 1932-33, 115.55. The above compara- 
tive statement shows a welcome improvement in the 
m of passengers carried which are higher from the 
.previous year. The Increase has chiefly occurred on the 
■ ^ ^Hadiad-Xapadwanj section, on which 99,610 more passeii- 
- than last year were booked. The Godhra-Litnawmda 
also showed some increase but there w^as a falling 
.-''off ’in passengers on the Champaher-Shivrajpur-Pam sec- 

Jvv:/ ■ 

Wbilat the total gross earnings of these raily4'a5's are 
not unsatisfactory, it wdll be, noticed that, for the first time 
in the history of /the company, working expenses have 
I ' exceeded the gross earnings by a considerable sum, viz^, 
Ri, 58,194, which Is chiefly due to the necessary renewal 
the boites of five of the locomotives. Other mainten^ 

B [ renewal charges were, however, considerably 

er than -was expected or than had been foreshadowed 
Ibl' estimates,.;/ made ^ by the working agency. The 
M: ol'Mieae nett .earnings from interchanged traffic for 
■whole' jear aim^hhted to Rs. 2,68,992 and only that 
sum is available and can be received on account of rebate. 
The results of working the three sections of the railway. h, 

. including rebate available for the vear show an excess ^of 
/^receipts over expenditure of Rs. 58,298 to which must be 
^..;t#added the sum of Rs. 51,489 brought forward from last 
accounts, nmkmg Rs. 1,09,737 In all. No addnterim 
/.^ dividend tvas declared, and the direetprs propose to apply 

S tm avliilable for disposal as follows Dividend for 
ar ended March 31, 1933, at 2| per cent, per annum, 
e less income-tax, Rs. 86,250; balance to be carried 
23',487^ . 


i*' ‘1-; / ' ~ -* ’ ' 



■ ~ . I ”'v ^ * j' , K * i:/ ■ ' 


Synopsis of Balance Sheet : 

Liabilities. Ej 

Capital ... 3,50,0< 


Assets. 


3,50,000 Block 
49,584 Crop A/e. 

Stores, etc. 

Outstaiiding.s 

Cash 

Profit & Loss 
3,99,584 Total 


Es. 

3,50,000 


3,09,58t 


Extracts from Directors' Report : 

Report covers Season 1932. 

General, — The Company wa.s incorporated on 27th Sep- 
tember, 1932, and took over the property and assets of 
Rthelbari Tea Company, Limited (in liquidation), as at 
1st January, 1932. 

Croi>.— The outturn for the season w'as 3,949 maunds. 
The teas were of fair quality and on a very depressed 
market realized an average price of 4 annas 3 pies a lb. 

Area . — ^The area under cultivation is 447 acres. 

Accounts. -yrhe receipts amounted to R.s. 84,678-7-8 and 
the expenditure to Rs. 95,600-14-10, showing a balance 
at debit of Revenue Account of Rs. 10,922-7-2, which is 
increased by Rs. 324, being subscriptions to Octayius Steel 
8z Co., Ld., Provident Institution, resulting In a balance 
of Rs. 11,246-7-2 at debit of Profit and Loss Account which 
is carried forward. 

The Estimates for Season 19B3 are for a crop of 3,200 
maunds to cost Rs. 97,079. 

These figures are subject to revision in the event of 
the proposed scheme for I'estriction of output being adopt- 
ed, a;/. 

The Company’s export quota under the Regulation of 
Exports Scheme has been fixed at 2,600 maunds. 

Labour.— 457 hands were employed on the garden at 
31st December, 1932. 


CARRON TEA CO., LD. 


Synopsis of Balance Sheet: 
Liabilities Es. 


Liabilities 

Capital 

Reserve 

Debts 

Profit Loss 


Total 


Es.' Assets 

... 1,50,000 Block 

... 2,05,100 Crop A/c, 

7,533 Outlay 
... 3,417 Outstandings 

Cash & Invests 

... 3,66,050 Total 


1,50,00 

64,16 

18/23 

2,879 

1,30,778 

3,66,050 


Extracts from Directors* Report : 

Report relates to the year ended 31st December, 1932. 

Prices for Dooars teas showed a further marked decline 
and the result of the season’s working discloses a loss of 
Rs. 13,454-14-10 which has been transferred to ITovt and 
Loss Account. After sundry adjustments, including the 
appropriation of Rs. 5,000 from Reserve Fund, there is a 
balance at credit of Profit and Loss Account of Us, 3,416-15-6 
which we propose^ to carry forvratd. 

-While a. loss of 370 maunds tea was sustain- 
ed by hail damage in May, weather conditions generally 
were^ favourable and the response of the. garden to the 
special attention given to cultivation and manuring is grati- 
fying. 

Crop weighed out 5,306 maunds against 4,800 maunds 
estimated and 2,245 maunds in 1931. 

The average selling price was 5 annas 8 pies compared 
with 9 annas 9 pies in the previous year. 

Estimates^ for 1933 have again teen compiled on strictly 
economical lines and provide for a crop of 4,800 maunds 
for ail 0111 ^ 5 !- of Rs. 1,51,660 including Inland Freight and 
Sale Charges. ■ ; ■ ' 


DOOLOOGRAM TEA CO., LD. 

Loss for 1932, £8,009 (against £15,135 for 1981). The 
debit ^ balance carried forward now amounts to £8.902. 
Floating assets, £17,575 ; loan from banker.^, £22*750 ; loah 
from secretaries,' • £41,975 ; creditors, £3,899. The output ■ 
for the year amounted to 806,345 lb. (against 777.593 lb.). 


BOROI TEA CO., LD. 

Loss for 1932, £3.172 (compared with £1,181 for 1081), 
against which has been placed £4,882 brought forward 
and £276 transferred from income-tax* A dWdoiid of 8 
par cent. i,s to be paid (against 5 par cent.)* and ■ the 
credit balance of £1,216 then remaining Is to, be carried 
forward. ''The-, crop manufactured amounted io 520,594 db 
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GILTEDGE AND BONDS 


Year Repayable 

of at Govt. 
Issue option 


Amount 

outstanding 

Rs, 


Market 

quotation 

Rs. 


Market 

quotation 


Repay- 

able 


Amount 


GOVERNMENT OF INDIA LOANS 

(A) RUPEE LOANS 


Bombay Port Trust 


18S3 SmonthsT 
notice ( 

1903 1933 

1904 1964 

1905 1965 

1906 1967 

1906 1937 

1907 1968 

1908 1969 

1809 1970 

1910 1971 

1911 1972 

1912 1973 

1913 1960 

1913 1974 

1914 1975 

1914 1944 

1915 1960 

1915 1975 

1922 1960 

1924 1960 

1916 1936 

1926 1960 

1929 1959 

1930 1950 

1930 1960 

1931 1961 

1932 1962 


66.74.94.000 
Bonds 
4.29,90,100 

12.83.15.000 

63.21.71.000 

19.53.79.000 

25.98.05.000 
9,05,70,000 


lOOM 

104^^8 

92^ 

101 % 

1«2%6 

105 

106 
100 % 
104-X 
1071%6 

106^?^ 6 
101^%6 
94% 


(B) STERLING LOANS 


1 3 ’ear's 
notice 


Karachi Port Trust 


£70H' 

482% 

4l06% 

41061/2 

4102 

.4107% 

41073% 

41081/2 

4100% 


1927 

1922 

1931 

1930 

1931 

1932 

1933 


PROVINCIAL GOVERNMENT LOANS 

(A) RUPEE LOANS 

2,57,89,100)1 , j 1 

U. P. LoanH ® MO-1944 


1,85,66,900 
Punjab. > 
86,34,3001 
Punjab. ( 
9,38,93.300) 
Bombay de-j 
veiopment) 


Rangoon Port Trust 


LOCAL PUBLIC BODIES t 
(A) RUPEE DEBENTURES 
Calcutta Port Trust 

00 I 4 1903 1933 100% 

00 . 4 1905 19.35 100% 

00 4 1906 1936 100% 

00 4 1907 1937 100% 

00 4 1908 1938 100% 

00 4 1909 1939 100% 

00 4 1910 1940 100% 

OO 4 1911 1941 99% 

OO 4 1912 1942 98% 

>0 4 1913 1943 98% 

iO 4 1914 1974 ' 92 

>0 4 1915 1975 92 

)0 6 1916 - .1946 104% 

7 5 1921 1981 113% 

T 6i 1921 1981 llS 

>0 6 1925 1955*85 118 

»0 Si 1926 1056-86 108 

>0 5 1926 1956-86 104 

>0 5 1927 1957-87 104 

'0 6 1928 - I9S8-88 104 

>0 ei 1930 1935-40 103% 

'0 6J 1931 1991 118 


Madras Port Trust 


P.— Free of lacooie bat not Super Tax 

t Held by_ the Commissioners 

D, Domestic I<oani not snbscribfed by the Pablic, 



iilii 
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GILTEDGE AND BONDS 


Market 

quota- 

tion. 

Ks. 


AmotJnt 


Amount 


INIarket 

quotation 


Year of 
Issue. 


Bombay Municipality 


Calcutta Im'proveme7it Trust 


1936 


10 , 00,000 


16,00,000'^ 

60,00,000 


1894-5 1935 

1899 19a{? 


23,25,000 

5,75,000 


25,00,000 


13,50,000 

25,00,000 


Bombay Improvement Trust 


19,25,000 


55,00,000 


50.00. 000 

30.00. 000 

30.00. 000 

60.00. 000 

50.00. 000 

30.00. 000 

20,00 000 

15.00. 000 

30.00. 000 

25.00. 000 

18.00. 000 

50.00. 000 

25.00. 000 

40.00. 000 

3.45.00. 000 

95.00. 000 
*97,00,000 

*1,60,00,000 

1.29.00. 000 

55.00. 000 

35.00. 000 

26.00. 000 

25.00. 000 

20.00. 000 
26,00,000 

. .20,00,000 

30,00,000 


1959 

1981 

1962 

1963 

1964 

1965 

1966 

1967 

1968 

1972 

1973 

1974 
1976 

1979 

1980 

1981 

1982 

1983 

1984 
1986 
1986 
1986 
1960-70 
1938 
1944 

1936 

1937 


1901-03 

1915 


24,75,000 

43,00,000 


1905-07 

1909 


24,75.000 

15,00,000 


1909 10 


30,00/:00 


30,00,000 


1913-14 


49,40,000 


1913-14 


20,60,000 


1913-15 


20,00,000 


1886-91 


22,08,500 


1886-91 


17,00,000 


1886-91 

18S6-91 


10,00,000 

43,00 000 


10 , 00,000 


1954 

1935-50 


1,60,00,000 

50,00,001 


CahuUa Municipality 


1936-51 

1958 


75.00. 000 

25.00. 000 


1949- 59 
1954 69 

1959 

1950- 60 


15.00. 000 

30.00. 000 

30.00. 000 

16.00. 000 

10,00,000 

2.81.400 
6,00,000 
9,00,000 
3,13.000 
8,05,600 

20 , 00,000 

30,00,000 

30,00,000 

30.00. 000 

34.00. 000. 
21,16,300 

M2, 86, 600 
.11,04,600 
2,78,300 
7,75.500 
17,56,600 
10,47,900 

64.50.000 

. 6,44,000 ' 
Ml, 03, 800 
,■.24,5:6,00' 

: a4';4O,06 

84 . 70.000 

36.00. 000 

25.00. 000 

25.00. 000 

33.00. 000 

32.50.000 

3.12.400 
519,000 
7,78,409 

10.00. 000. 


77,00,000 


40,00,000 


Madras Municipality 


1.00,000 

1.50.000 

1.70.000 

50.000 

4.00. 000 

1 . 00 . 000 

8 . 20.000 

10,30,000 

29.000 

2.91.000 

5.00. 000 

1.00. 000 

5.25.000 

50.000 

3.00. 000 

3.42.000 

2.50.000 

3,00,000 

14,00,000 

3.05.000 

7.59.000 

5.00. 000 

3.40.000 




♦These loans were not Issued to the public but were 
taken up hy the Imperial Bank of India. They are repay- 
able from the sale proceeds of Surplus Laud or by the Issue 
of fresh loam .-'V.V'''" 
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INDIAN FINANCE 



GILTEDGE AND BONDS 


Market 

quotation 

Rs. 


Amotint 

sanctioned 

Rs. 


■Repay' 

able 


Market 

Inaotatioii 

I ;■ ' ,’'Rav''';.V:' 


Ainonht 

■■ Rs.' ' 


I Interest 
percent. 


Rangoon Municipality 


Bombay Pori Trust 


£100H 

imVz 


Karachi Port Trust 


Rangoon Port Trust 


Madras Port Trust 


Calcutta Improvement Trust 


Bombay Improvement Trust 


. BTEWUma DEBENTORES 

Calcutta Port Trust 


Calcutta Municipality 


£iooj4 

£m}i 


Rangoon Municipality 


BANKS 


Profit and 
Lo?e carried 
forward 


Dividend Dividend 
percent percent 

19S0, I»31. 


Keaerve and 
other Funds, 


Divtdend 

percent 


Paid-up Ufarket 
per share. Quotation 


NAMES. 


Aliabalsad Bank 

Bangalore Bank ... 
Bank of Baroda 
Bank of India 
Bank of Mysore 
Benares Bank 

Bengal Central Bank 

Central Bank ol India 
Chartered Bank of India 
Eastern Bank 

Bongkong A Shanghai 

Imperial Bank of India 

Indian Bank 


f 16,00.000^ 
L 4,5C,000, 
6,00,000 
30,00.000 
1,00,00.000 
fio.flo,oa!i 
11,26,000 

3,50,262 

1.68^15,200 

^g,fl00.{}00 

£1,000,000 

120,000,000 

6,62,60.003 

fiomooo" 

1 2,79,280^ 
«16, 810,262 

t £876.000 I 
I £876,000 \ 
^ £800,090 ’ 
8.44,526 ■ 
£2.800,000 

£2,894.160 

81,20,094 

4,05.471 

89,90.000 


2,114 

60,058 

8,40,864 

60,018 

37,686 


iOOn r 1,193 -1 

L 

50 f$7 1 

70 Llfil] 

£1 X2 um 


Lloyds Bank 


Mercantile Bank of India 

Mysore Industrial Bank 
National Bank ol India 

P. & 0, Banking Corporation 
Punjab National Bank 
Poniah.SInd Bank 

Dpioa Bank of India 


1,40,416 

£2,230,4)00 

£180.000 

21.24,244 

15,54,000 

7.00,000 


186 

£249,007 

£S7.S56 

87,«57 

26,671 

E7.SB2 


4 

1909 

■ 4 ■■ ■ . 

1910 

' 6, , ■■ 

1922 



1899 

1933 

4h 

1902 

1946 

4| 

1903 

1947 

41 

1904 

1948 

4^ 

1904 

1939 

4i 

1904 

1934 

4i 

1905 

1949 

4i 

1905 

1935 

4 

1906 

■ 1936.:' 

4 

1907 

1937 

4 

1908 

1938 

4 

1908 

1933 

4 

1910 

1935 

4 

1910 

1940 

4 

wn , ' 1 

1941 

4 

1912 

1942 

6 

1925 

1955 

Bh 

1926 

1956 

5 

1928 

1958 
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July 29, 1933] INDIAN FINANCE 

COAL COMPANIES— Shares standing at or above Par value. 



Managing Agents 

Managing Directors 

Paid-up 

Reserve 

Gross 

Block 

Profit and 
Loss carrier 

fj BIVIDIND PEaCBNT. , 

Paid-Up 

Market 

NAMES 

dr 

Secretaries 

Capital 

Ordinary 

Es... 

and ot her 
Funds 
' it s . 

Account 

Rfl. 

forward in 
thou.sands 
Rs. 

1930 

1931 

1932 

per * 
Share 

Rs, 

Quotation 

Amalgamated 

Shaw Wallace & Co. 

10,68,060 

7,22,317 

16,10,319 

■ 5 ■■■;■ 

m 

10 

'■ 6 ■ 

10 



Andrew Yule k Co,. Ld. ... 

40 00.000 

2,02.77,iS35 

2.10f44.333 

74\3 

so 

14 

0 

IGO 

2111 

Benial-Hagpur F ... 

Andrew Yule & Co., Ld, ... 

2.25,000 

24,43,682 

22.43.332 

3*8 


67> 

85 

10 

36 


F. W. Heilgerg k Co. 

1,60,000 

188,.529 

2,85,129 

1*7 

m 

124 

I2| 

' .^1 

1| 

Dhemo Main 

Macneill k Co, ... 

16,00,000 

10,16.143 

23,66 405 

3'2 

Nil 

lOi 

: - . 

10 

Hi 

lljhaitaWe P 

Macneill & Co. ... 

20 00,000 

94.16,073 

1.09,08,526 

80*5 

30 

m 

10 

10 


Katras Jherriah **• 

A ndrew Yule k Co., Ld. ... 

6,00,000 

20,47,293 

21,60,193 

6’9 

65 

80 

25 

10 


Hhas Kajora 

Shaw Wallace k Co. 

131,400 

53,777 

5,14,878 

14*4 

Nil 

4 

8 

10 

104 

Moira ... 

Martin & Co. ... 

3,96,000 

3,641 

6,79,043 


Nil 

Nil 

m 

30 


New Manbhoom ... 

Octavius Steel k Co., Ld. 

8.00,000 

17.88,713 

15,68,248 

-19*6 

Bn 

10 

Nil 

10 

llh 

North Damuda 

Shaw Wallace «fe Co., Ld. 

2,50,000 

r t IK nnm 

90,048 

2,47.048 

6*8 

\ 16 ■ 

m 

5:y 

- ■ 2i ■ 

3 6/36 

North-Weat ... 

Andrew Yule & Co. Ld. ... 

1 ijXOyUUU 

L 1,57, 50oJ 

8,27,008 

8,67,008 

2’3 

20 

81 

Nil- 

I n ] 

J6 1 

J 

OndalP ... 

F. W. Heilgera&Co. ... 

2,60,000 

6.59,006 

6,67,507 

2*9 

12i 

n 


10 

101 

Pench Valley ... 

Shaw Wallace k Co. 

5,26,000 

11,42,126 

12,73,127 

lO’O 

SO 

26 

■■■ -m' 

10 

311 

Eaneegunge 

Kilburn &Co. ... 

12,00,000 

60,6.5,664 

1 62,67,143 

8*2 . 

17i 

80 

m 

10 

30 

Seebpore ... < 

Andrew Yule & Co., Ld. ... i 

2,80,000 

30,91,867 

11,64,267 

39*9 

42 6/7 

34 

28 4/7 


2.3 

Standard ... i 

F. W. ileiigers & Co 

8,00,000 

87,91,243 

.. ■ 

3.8.72,171 

15*3 

50 

35 

20 

10 

243i 


Adjai P ... 

A Hi ion ... 

Aldih ... 

Aurpuns ... 

Bansdeopur 
Bansra ... 

Barabon! 

Bengal.Bhatdea 

Bengal-GIrldlh «« 

Bhalgopah 

Bhuianbararee 

Bokaro and Ramgup 
Borrea P 
B urra Dhemo 
Bnrrakur P 

Central Kupkend ... 

Deoli 

EaBD Indian 
Ghusick & MufiUta «. 
Gopaliehuck 

Goylndpore 
EurrUadih ... 

Jalnty (Central) ... 

Katapahari 
Ra$ta 
Kuardi ... 

Lakurka ... 

Marine ... *«* 


Mnndulpur .« 

Nazira ... 

New BeePbhoom P ... 


f— First half-year. 

COAL COMPANIES — Shares standing below Par value. 


Andrew Yule & Co, 

H. V. Low & Co., Ld, 
Macneill Co. 

H. V. Low & Co., Ld. 

Jardine Skinner & Co. 
Kilburn & Co 
H, V. Low & Co.a Ld. 
Andrew Yule & Oo„ Ld, 

Andrew Yule &, Co., Ld. - 
H. V. Low & Co., Ld. 

F. W. Heilgepa & Co. 

Anderson Wrfsrht & Co. 

F. W, Heilgers ^ Co. 
Andrew Yale & Co., Ld. 
Bird & Co. 

Anderson Wright & Co. 

Andrew Yule k Co„ Ld, 

Jardine Skinner k Co. 
Martin Co. ... 
Anderson Wrigbt k Co, 

F, W HeBgers k Co, 
Macneill k Co. 

ViiilersLd, 

Andrew Yale k Co.. Ld. 

H. V.LQwd:Co„Ld. 

H, V. Low k Co. 

H. V. Low & Co., Ld, 
Jardine Skinner k Co. 

Andrew Yuie k Co., Ld. 

Macneil k Co. 

Shaw Wallace k Co. 
Balmer Lawrie k Co„ Ld. 


8,50.000 


6,25,772 

-43*8 

Nil 

Nil 

' ' 

10 

H 

Nfl 

2,50,000 

S.2B,242 

4,46.280 

-120-8 

■ ■ 

... 


10 

3.86,700 

24.05,805 

84,29,011 

19 

Nil 

■5- 

Nil 

n 

2 S/16 

8,00,000 

t,68,OSO 

3,97,682 

-1367 

Nil 

... 

... 

10 

Nil 

6,00,000 

1.62,450 

4,61,472 

10*8 

5 

n 

n 

10 

6^ 

8.84,990 

2,08,01 i 

4,58,622 

-116*4 

Nil 

Nil 

Nil 

10 

3" 

19,92,520 

61.77,876 

62,14,060 

-45,14*3 

Nil 

... 


10 

17/16 

4,49,360 

3,81,948 

8,77,844 

-89*6 

Nil 

Nil 

Nii 

10 

4.60 000 i 

6.96, '<80 

9,90.471 

-65*2 

• ^ m : ■ : 

Nil 

Nil 

20 

1 7/16 

16.97,000 j 

' 16,66.998 

' 23,23,930 

-19*1 

'.■Nil. 


. .. 

10 

Ws 

H 

7,15,000 j 

$3,18,647 

37,72,929 

-1,19*1 

17i 

6 

Nil 

ID 

12,80,000 

11,6.3.821 

19,01,240 

3*0 

10 


6 

8 


6,00.000 

28,71,864 

34,22.048 

2*7 

12i 

12| 


10 

lo" 

8.12.500 

‘ 6,41,004 

18.03., 31 4 

2*4 

10 

5 

Nil 

10 

44 

45,46,240 

2,23,56.139 

2,41,98 814 

45*1 

13f 



10 

ut 

8,00,000 

19,86,429 

24.16,079 

4*5 

Nil 

Nil 

Nl! 

10 


4,60,000 

6,06,099 

7,67,699 

1*5 

71 


Nil 

10 

e| 

£120,000 

£140,000 

£231.340 

£20*6 

10 

10 

5 

£1 

14 

18,00,000 

20.80,846 

8r,89,695 

-157*8 

Nil 

Nil 


10 

■■■■ 15§-' 

9,50,000 

19,81,034 

35,59,816 

-106*1 

Nil 

Nil 

Nil 

10 

iis/fe 

9,00,000 

27.600 


-105*3 

Nil 

Nil 

Nil 

10 

2 1/16 

8,00,000 

16,56,717 

20,89.250 

6*9 

15 

5 

n 

10 

6| 

4,85,000 

10,10,722 

34,68,121 

43*4 ■■■■ 

Nil 

Nil 

Nil 

5 

7/16 

3,60,000 

6.43, r88 

8.89, 288 

:r9y'- ' 

B'i 

n 

Nil 

10 


8,06,125 

2,64,948 

8.00,022 

1 

NU 



10 

.,u 

6,60,120 

8,97,261 

13,83.170 

-289*0 

Nil 


... 

10 

4.60.000 

20,68.195 

22,46.470 

■'■-295-1'' '■ 

Nil 

Nil 


10 

1 7/16 

§§ 

1,31,480 

4.48,714 

i8*2 

22 

10 

1 

r AlOl 

LBloJ 

ao/ien 
Bh 1 

2,98,110 

6,14,003 

6,95,806 

3*4 

.■ 

5 

Nil 

10 

3^ 

5,66,760 

7.48,^40 

6,50.871 

10.14,382 

30*6 

10 

n 

2| 

10 

n 

■ 7|-.' 

12,86,899 

17,71.404 

9*1 

SI 

5 

2 I 

10 

17,76,280 

67,56,614 

69,50,223 

42*9 

Nil 

6 

5 ■ 

10 

n 


HewKfcssurgurah H. V. Low &; Co., Ld, 


New Tetturya 

Nodiha ... 

Shaw Wallace k Co, 

Macneill A; Co, 

! $,28,230 

' 4,00,000 

Parasea ... ... 

Poriapur ... m. 

Kilburn k Co. 

Martin k Co. ... 

. 8,00,000 
6.61.600 

Ratibaty ... 

Eewa 

Samla ... 

Martin A Co, 

Shaw Wallace A Co. 

Martin A Co, 

3,00,000 

13,50,000 

18.40,400 

Satpukuria k Asansol 
Bearsqle 

Martin A Co. 

1 Gillanders Arbuthnot A Co. 
F. W, Heilgers A Co, 

8,00,000 

6,00,000 

8,00,000 

Singaras ^ 

Slngareni 

South Karanpnra 

, VtUtoLd. 

Beat A Co., Ld, *„ 

f 0,60,000*1 

L 2,00,000 J 

60.21,460 

17,60,000 

Yaicher ... 
Xrans-Adjai 

Martin ACo, - ^ : 

20,00,000 

■ 490,000 


3,82^600 8,76,887 11,17,298 

$,28,230 6,70,054 21,89,041 

4,00,000 1,59,611 2,92,854 


4.90,988 

8.17.685 

21,81,858 


5,85,345 

12,18,019 

21,77,736 

18,24,432 

3,82.220 

25,90,881 


Nil 

Nil 

Nil 

10 


Nil 

Nil 

Nil 

10 

:.8 

Nil 

Nil 

Nil 

10 


Nil 



10 


Nil 

Nil 

Nil 

10 

Nil 

Sl/8 

5 

6 

10 

K 

NII 

Nil 

Nil 

10 

■ 2 ■ 

Nil 

Nil 

Ki! 

to 


NU 

... 



1 u/l«. 


48,75,000 

68,889 


West Jatnarla 
Western 


WllliamsonMagor k Co, ... 
MaoneilAiCo. ^ 

Andrew Yulo& Co., Xd. 


1.28,18,840 

16,66,821 

19,91,086 

7,25,688 


15,32,161 

34M52 






XflwejfdlTldead. 


.H L.LasW.->. f 




.'C ± '?.^ : 












INDIAN FINANCE 


TEA COMPANIES.— Shares standing at or above Par value 


Market. 

Quoation 


Paif|-«p 

Capital 

Ordinary 

Ub. 


Managing Agents 
or 

Secretaries 


NAMES 


ASSAM 


Oillanders Arbatbuot & Co. 


Anamiabag 


Andrew Ynle A Co., Ld. 
Oillandera Arbutlinot & Co. 
Williamson Magor & Co. 
Williamson Magor & Co. 


Basmatia 

Betjan 

Bishnauth 

Borputherie 


Planters*' Stores v% Agency Id. 


Cooiiekooste 


Williamson Magor & Co 
George Henderson & Co., IM. 
Planters* vStores & Agency Ed. 
Williamson Magor & Co. 

Williamsoa Magor & Co 

Andrew Yule & Co., Id. 
Octavius Steel & Co„ Id. 


mmaghur 

iJessai it PiirhuUia 

T>helakhat 

PimakUssi 

East India 

GlUapukri 

Groh ... 


Andrew Yule & Co., 1^. 
Andrew Yule &; Co., Id. 

Gillanders Arbathnot & Co 

James Finlay & Co., Ld. 
Shaw Wallace & Co. 

Duncan Bros Sc Co., T.d, 
Davenport & Co., Ld. 
Duncan Bros A. Co„ Ld. 


Hoograiull 

Hoolungooree 

JutUbarl 

Filling Valley ^ 
Kingsley Golaghat 

Ledo 

Luxmi 

Moheema 


Kettlewell Bullen & Co., Id, 


Motbola 


K. C Sen ... 

Duncan Bros & Co., Ld. 

Andrew Vule S(, Co„ Ld, 


JSTaga Hills . 
New CinnatoUlah 

Rftjgarh 


Wiliiamfon Magor A Co, 


Olllanderfi Arhutbnot Co. 
Octavius Steel Co., Ld. 
Begg Dunlop & Co„ Ld, 


feogpani 
leen Ali 
Tyroon 


CACHAK 


GARDENS 


Octavius Steel & Co., Ld. 
George Henderson & Co., Ld, 


Alvna Pathemara 
Irfngmara 


Duncan Brothers Ar Co., Ld, 
Duncan Brotners & Oo., Ld. 
Davenport St Co., Ld. 


H'ortb Weatarn Caobar^ 
Sonai Elver.- -i,-.:-. 


CH ITTAGONG GARDENS 
... 1,05,100 55,000 


Kilburn As Co, 




DA RJEBLING GARDENS 

2.70.000 40,000 

... 3,75,000 2.7;>,000 

2.00. 000 3,02.000 

2.00. 000 1,64.203 

7.00. 000 4,25,000 

3.00. 000 5i,iao 

2,09,900 1,03,000 

... 1,00,000 50,000 

... 3, .30, 000 3,70, OW 

... 3.00.000 2,40,009 

1.40.000 2,10.821 

... 3,00,000 25,000 

... 0,25,000 n,$m 

1.60.000 1.10,000 

... 8,00,000 82,500 

... 3,20,0*10 1,52.000 

... 8,01,350 8,00,000 , 

... 1,25,000 1,00,000 


Williamson Magor ^ Co 
Kilburn & Co. 

Andrew Yule & Oo„ Ld 
Davenport & Co,, Id, 

Begg Dunlop & Co. 

Begg Dunlop sk Co., Ld. 
Williamson Magor Co. 
Duncan Brothers & Co„ Ld. 
Kilburn & Co. 

Duncan Brothers Co,, Ld. 
Duncan Brothers AOo., Ld. 
Duncan Brothers & Co., Ltd, 
Hoare Miller & Co.. Id, 
Andrew Yule & Go., Ld. 
Williamson Magor Sc Co, 
Davenport k Co., Ld. 
WBliamson Magor k Co. 
j Davenport & Co. Ld. 


Darjeeling & Chmchon 

Dilaram 

Glelle 

Lfngia 

Margaret s Hope ... 

Nagrl Farm 

Okayti 

Pashok 

poohong^ „ -v 
Eunglee Eongliot 
Sofyok 

'Slageli..., ,■ . 

Singtom 

Bom • 

Leesta YaHey ' 

Tukvar ■ • 

Tnmsong . \ 


DOAES -GARDENS 

8.00. 000 1,44,234 

6.00. 000 8,40,000 

3.00. 000 2,80,000 

8.00. 0n(} 3,00,000 

4.60.000 2.0LOOO 

1.50.000 2,10.000 

2.00. 000 2,08.600 ; 

1.50.000 3,75.000 [ 

1.20.000 84,000 

L50,if0a 6,19,153 

12,09.000 8.90.009 

16.00. 000 1L69.000 

5.50.000 1.75,600 

8.60.000 1,8^1000 

4.50.000 4.50.000 

2.00. 000 1,22,000 

2.40.000 3,40,200 

2.00. mill 4,23,221 

1.00. 090. 1,30.1100 ■ 

3.20.000 1.03,000 

5.00. 000 . 2,50.000 

5,73,750 S0.00O 

1,48400 . 1,50,000 


Davenport St Co., Ld. 

A adre w V ule & Co., Id, 
Jardine Skinner Ss Co, , 
McLeod & Co* 

Duncan Brothers ife Co„ Ld. 
Duncan Brothers & Co.* Ld. 
Andrew V uif” & Co„ Id 
Dunoan Brothers A Co.* Id* 
Andrew Vufe & Co.,La, 

Ghosh k Sons. 

Duncan Brothers k Co., Ld, 
Davenport & Co., id. 
Davenport k Co., Ld. 

Andrew Vule & Co., Id. 
Duncan Brothers & Co., Ld 
Duncan Brothers % Co., Id. 
Duncan Brothers A Co.^ Ld. 
Anirew Yule&co.,Ld. 

Davenport & Go., Id* 

Planters* Stores k Agency Lt 
McLeod -A Co, 

Begg Dunlop A Co., Ld, 
Jardiae Skinner 4 Co. 


r'imbari ■ ■ ' ■ - 

Baradlghl 

■'rKBesbarrlfsv 
■-Engb w,.. 
Gopalpur 
Hantapara 
Hastmara 
Huldihari 
Jaybirpara 
'Kilcott 
■Manabarrie 
Nagaisuree 
New Dooars 
Nuddea 
Godjtnharl 
Rajabhat 
Raaicberra 

mm > ^ ^ . 


2.09.000 
10,23,105 

3,47,871 
3.0* ,000 

e.so.ooo 

1.60.000 
4,03,320 
1,50,009 
1,17,028 
7,09.004 

10,90,000 

27,C6,H9 

5,73*203 

3,67,422 

4.50.000 

2.12.000 
2,40,000 
4,79440 
140,630 
2,81420 
3,US4#I 
4,80+000 
1,81*113 ' 


Reserve 

Block 


DlVlPBNP PERCENT. 

Paid up 

Funds. 

Account 

Acreage 

under 


1 Rs* 

Rs. 

— . — 

Its 

Tea 

1930 1981 1982 




INDIAN FINANCE 


TEA COMPANIES 


Shares standing at or above Par value 


Beserve 

and 

other 

Funds 


Paid-up 

Capital 

Ordinary 


Acreage Bivims) PEacBNT. 

under ■ ' 

Tea 

1029 mo 1931 


Managing Agents 
or 

Secretaries 


rafd*up 

per 

Share 


Market 

Quota* 

tions 


Block 

account 


NAMES, 


SYLHET GARDENS 

9.00. 000 i#,noo 

4.00. 00C WOiOOO 

4.00. 000 1,80,000 

12,00,000 37,00,000 

4,60,000 4,65,000 


Octavius Steel k Co 
J. Mackillican ^ Co, ,,, 
Sbaw Wallace & Co 
Duncan Brothers k Co., Ld 
Duncan Brothers k Co., Ld, 


Hattikhira 
Lackatoorah 
New Samanbagh 
Patrakoia 
Teliapara 


TERAt GARDENS 

1.25.000 30,000 

4.20.000 3,80,000 

1,00.000 90,000 

2.60.000 2,16,000 


Davenport & Co., Dd. 
Duncan Brothers & Co., Id. 
Davenport k Co., Ld . 
Kilburn & Co. 


Belgacbl 
Gungaram 
New Chumta 
Pahargoomiah 


i— Interim Dividend. 

TEA COMPANIES. — Shares standing below Par value 


ASSAM GARDENS 
4,45.700 1,53.065 I 4,98,636 

6.60.000 ... 6,30,249 

3.00. 000 ... W 2,58 81 1 

8,29,100 ... 4,76,963 

4.00. 000 44.000 4,00.000 

4.02.000 .3,360 6,53,106 

1.20.000 15,000 1,47,505 

2,41,692 ... 6,66,688 

4.65.000 ... 4.02,046 

8,S8,nOO ... 6,75,816 

2.50.000 ... 5,02.840 

4.50.000 80,000 9,87,913 

8.00. 000 1,61,802 8,98,701 

6.98.000 ... 6.23,466 

11,92,160 2,863 12,64,782 

1.80.000 1,00,100 2,00,000 


Begg Dunlop k Co., Id. 

Begg Dunlop & Co., Ld. 
Williamson Magor & Co. 
Planters* Stores & Agency Ld 
Begg Dunlop & Co., lid. 
McLeod & Co. ... 

Begg Dunlop k Co., Ld, 
James Finlay & Co., Ld. 
Ei!burn&Co. 

Williamson Magor k Co. 
Andrew Yule k Co., Ld. 

Shaw Wallace & Co. 

James Ffniay k Co., Ld. 
McLeod k Co. 

Shaw Wallace k Co. 

Begg Dunlop k Co., Ld, 


Amluekie 

Baghmari 

Barduar 

Bateli 

Borah! ... 

Bormah Jan 

Dejoo Valley 

Dbunseri 

Durrung 

Gohpur 

Murphulani 

Namburnadi 

Sapoi 

Teiojtan 

Tezpore 

Titabur 


CACHAR GARDENS 

3.00. 000 1,76,000 

1,20.000 

10.00. 000 35,000 

2.60.000 73,3i7 

7.00. 000 1,05,000 

2.75.000 30,000 

3.00. 000 55,000 

4.20.000 2,70,000 

4.00. 000 1,53,300 


J. Mackillican k Co. 
Jardine Hklnner & Co, 
Jardme Skinner k Co. 

J ardine Skinner k Co, 
Octavius Stef I k Co., Ld. 
Octavius Steel k Co„ Ld. 

.1 ardine Skinner k Co. 

(5 il land era Arhnth not & Co 
Begg Dunlop k Co„ Ld. 


Arcuttlpore ... 
Bailacherra ... 
Central Cacbar 
Chandypore ... 
Eastern Cacbar 
4£alacherra 
Kftlinuggcr k Kfaoreei 
Manipur 
Roopacherra 


CHITTAGONG GARDENS 
2,00.000 1,10.000 
2,00,000 


Kornafuli 

Oodaleah 


Kilburn kCo. 
Kilburn k Co 


DARJEELING GARDENS 


Kurseong k Darleeling j ardine Skinner k Co. 
Lobagar Octavius Steel k Co., Ld« 

Mim Andrew Yule k Co., Ld, 

Pussimbing Davenport k Co., Ld, 

Sungma Wiliiamson Magor k Co, 


D0ARS GARDENS 

2,60,000 1,05,000 

3,46,400 


Phaskowa 

Sarugaon 


Duncan Brothers k Co„ Ld. 
Andrew Yule k Co., Ld. 


SYLHET GARDENS 

3.00 oeo 

6 , 00,000 

2,46,060 60,000 

6,63,690 40.800 

2,00.000 

3.20.000 60,188 

2.60.000 

TBRAI GARDENS 

2.25.000 

3.44.000 66,000 

4.60.000 1,40,000 

2.20.000 1,37,831 


Cbundeecherra 
Dauracherra ... 
Ealitf 

Loobafa .* 

Mauivie 
Eajnagar ... 

Rutema 


Octavius Steel k Co.. Ld. 
Duncan Broj-in?* » k Co,, Ld 
Octavius Steel & Co. 
Octavius Steel k Co. 
Kilburn k Co. 

Shaw Wallace k Co. 
McLeod & Co. 


Ata! 

Longview 
New Terai 
TIrrIhannah 


McLeod 3c Co. 

Planters* Stores & Agency Ld* 
Rilburn k Co. 

Begg Dunlop k Ld. 


i*-Interim Dividend 


MISCELLANEOUS COMPANIES 


Dividend 
per cent. 
1930 


Dividend 
per cent. 
1931 


Reserve 
and 
Other 
. Funds 


Managing Agents 
or 

Secretaries 


Block 

account, 


Pald»up 

Capital- 

Ordinary;; 


Dividend Accounts 
per c*^nt. Closed. 
1932 


NAMES 


Patd-up 

per 

Share, 

. Re. 


Quotation. 


A . Firpo Ld. 

A‘ti^iatftd Hotels ol 
tndiT ... ». 


A, Firpo 
3. Snndgrew 


8.00. 908 4,71.084 10.36.6SS 

6.00. 000 2,46,840 10,00,898 


J. Faletti 


©atareeCoke 
Behar Rice MHis 
Britannia Biscuit 


Jardine Skinner & Co. 


12 , 00.000 

16,91,600 

5,84650' 

6,25,000. 

41,40.000* 


British India cior- 
poratioo ^ 


R.Meiudea 



' ' 
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MISCELLANEOUS COMPANIES 


BlOOk 

Account. 


Bescrve 

and 

other Funds. 
Es. 


Pald-up 

Capital 

Ordinary. 


Managing Agents 
or 

Secretaries. 


NAMBS- 


lEODS, 


mtscellan 


40,000 

18,61,10,890 

6,00,000 

4.76.000 

7.00 000 

1?,00,000 

4.61,'^O0 
0,79,900 
14,36,860 
* 6,00,000 
3,0(t,»n0 
11.08.600 
6.00,000 

36,00,000 

6 , 00,000 

6,54,^26 

2.25.000 
5,26.600 

7.60.000 
i05S9,S8Q 


Begg Sutherland Ld. 


Brushware ... ••• 

Burma Corporation •.* 

Calcutta Ice Asf ciation 
B igwarrah Eubber 
Ganges Rope , 

Great Eastern Hotel ... 
Rumayan properties 

Indian Aluminium 
Indian Cable 
I, Turpentine & Rosm to 

Indian 'Wood Products 
Ivan Jones Ld. 

Madau Theatre 

Spence*fl Hotel 
Steuart <& Co. *’• 

United Coffee Supply 
Walforil Transport ... 
Walter Locke & Go. .. 
Whiteaway Laidlaw ... 


T Stanea & Co., Ld, 
J. W. Ross 
X. A. Hatton ... 
A. J. King 


6/16 

S.9 


AMERTIIAN|SIT & STOP 

£1,647,108 
4,87,240 
76,82,076 
42,42,466 
12,68,799 
4,68,138 
£1,925,746 
28,28,764 


WATS, STE 


TEAM 


£826,841 

60,466 

40.99,608 

S4.9ft.860 

9.79,441 

2,06,688 

£726,720 

13,71,714 


G. R. Bain 
McLeod & Co, ... 
Andrew Tide & Co., Ld. 
Hoare, Miller ^ Co., Ld- 

Gladstone Wyme& Co, 

Kilburn k Co. ... 
Oburn&Co, ... 
Andrew Tttle & Co„ Ld. 


OafeStt‘Lan<HnB& Shippme 
Fraser (Landing & 

I ndia General Nav, & Ely- 
PortShippiUE 


ILLS AND TI MBER 

7,36,270 28,40,964 

11,15,796 S.18.755 

2,14.263 18,10,418 

S. BEEWFRI ES & BIRTH 

6,83,778 14,64 476 

6,46,190 13.67,299 

52,11, 781 63,22*776 

27,98,820 41,44.668 

82,72,712 31,17,196 

6,78.093 13,29,310 


SAW M 


AMfun Saw Mills & Timber 

Bensal TimbBr Trading 
Borooah Timber 


Bird Sc Co* 

Jardlne Skinner A Co. 
Martin Jt Co. 


LERIBS 


EFFINERII 


StIOAE 


a, B. Karang , •« 

Lyail, Marshall k Co, 
Begg Sutherland Ld. 
Begg Sutherland Ld. 

Parry A: Co ' - ' 
F.O.Beynon 
Perry A Co. 

O.Buncan ... 
Andrew Tule As Co,, Ld- 

C. "E.'l^arang '' W'" 
Begg Banlop & Co.# Ld 
Begg 'utherland Ld. 
Begg Sutherland Ld. 
H.P. Strout 


B astl Sugar 
Carew&Co. 

Cawnpore Sugar 
Ghamparun Sugar *‘''' 

Beccan Sugar & Abkbari 

lS(S«aPlttU!erieaS sugar 
Murree Brewery 
New 8ft van Sugar ». • 
Punjab Sugar 

Purtabpore Sugar ; r*;--- 


RPHONK 


rRIC LIGH TING POWF « AND TEI 

34.98.900 4,87,247 

15.60.000 59,918 

7.39.260 1.06,011 

3,90.600 ... i’oR^SS 

6.00 000 68,693 r,26./92 

l,fl0;000 1,4ft.«78 2,68,600 

12 99,900 2.03,9.81 

61,16,800 62,7.8.981 1,92.73.087 

■"8,00,000*1 3,8.60,818 5’, 58, 207 

J 

£1,804,580 £2,614.439 £5,868.451 

4,50 COO £89.019 4,86.961 

0,00,000 7.38,568 13,06,550 

6.00. 000 14.772 6,68.3^0 

14.00. 850 8,66.703 

£4,36,300 £1,96,4*'9 

20,0n,<i00 0,98,230 30,06,205 

6.49.900 15,008 

3.50.000 1,0%^96 flj.976 

6,99,850 1,63.192 

16,91.210 4.67.775 

U,89J8S 6,89.704 

7.00. 000 59,771 

«5i 01,185 22,92,415 

6,08.937 32,675 

4,98,438 17,902 4,14,823 

BHGINEE ring and MBTAL WojEKS. 

«,00,000 1,75,538 ^ 

£1,594,390 £872.521 

66,69,790 2,65jS20 27#05iS83 

6.00. 000 3,62,963 ? 

10.00. 000 0.08,69ft N 

6.00. 000 2,69,138 . ^ 

42.00. 0(K) 1,49,13, .«0O 

12.60.000 S.17,421 26,10,740 

4,10,510 87,620 ^ 

1,44,01.000 89.93.589 I 

9,74,375 34,45.4^ I 

15.00. 000 11,43.896 I 

62.60.000 I 

1.00.000 63.831 2.74^7 f 

re.40.000 8,42.082 a,0%008 r J 

1146,166 ^ ^ 


Martin & Co. ... 
International G. B. €. 
Cctavioua Steel & Co*, Ld, 
P. .L. Jaitley & Co. 
Martin A Co. 

Kilburn & Co 
Martin & Oo. ... 

P* Rooney 

Begg Dunlop & Co., Ld, 

F. T. Homan 
Osfcaviue Steel & Co. 
Oetavius Ste-i « Co., Ld. 
P. L. Jaitly & Co. , 
Atartin A Co. 

W R* Elston 
T, A. Rowland Knox 
Oetavlus Steel A Co„ Ld. 
Octavius Steel &; Co., Ld. 
Martin & Co. 

Octavius Steel & Co., Ld 
B. 0 Welghtman 
Octavius Steel & Co.. Ld. 
Martin (if Co, 

Martin & Co. 

Martin 45 Co. 


ATmerEif-otric supply 
B agalpur Electric* Supp^y^ . 
Baduan Eleo. P«PP>y Vo. It. 

Benares Electric ^Jpply 

Bengal Telephone Cor. 

Bhatpara Power 

Calcutta Electric Supply 

Cuttack Electric Supply 
Dacca Slectrie Supply 

. Gorakhpore Electric SupplJ 

Jnhbulpiire Electric Supply 
Madras Electric Supply 

supply 


Balmer Lawrie A Cd., Ldt, 
W.T. Ttser Harmed 
A.E.NeWbert, 

Holmes Wilson & Co., Ld* 
McLeod & Co. .» 

Calmer Lawrle & Oo., Ld* 
Burn & Co. «*, 

Martin & Co. ... 

Balmer Lftwrle A Co., Ld* 
Burn k Co. 

Burn & Co. 

Bird k Co. 

Mar^haUslDfraetfonL Ld, 
Begg Sutherland Ld. 

John King ACo„ Ld. 
Turner, Morrisou A Co., Ld. 


Artbur Butter (Moftufferporej ^ 
'■Beuf at C% Ld. . 

^ BrafthWaites^ India)*-* ; 

ljlfew*.lPltrt*n« & IroB , : 
figrtwnt# ' 

1/1 Eltjctric ConstructSoa 
^Burh A'GOo Ld;‘ , .-'.w 

Hooghly Docking , .. 

Indian Galvanizing ... 

Indian Iron & "tee! ... 

Indian Standard iA agon 
.Eumardhubi Eaaineenng * 

Marshall Ron»^ Co. (India) Ld 
Saran Engineering 
Steel products 
Thornycroft (India! Ld. 


dtf ldft»d 


ai:*«eg4itid€»d 
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miscellaneous companies 


Paid-up 

Capital 

Ordinary 

Ra. 


Block 

Account 


Reserve 

and 

other Funds 


Managing Agents 

■ ' -or " 

Secretaries 


NAMES 


PRESSING COMPANIES 

i8,89,0R5 16,C4,0fi5 

3,24,1)08 4,79.503 

7.94.362 10,12,204 


Andrew YuJe A: Co,^ Ld 
Cox Brothers Ld. 
Andrew Yule A Co., Id. 

3. C. Dufftts & Co., Ld, 


Calcutta Hydraulic 
CamperdowD 
Central Hydraulic 

Kaaiayth’s Patent 


Bonakunda Baling 


1 0,29,480 12,25,680 

OIL MILLS 

7,94,542 23,90.666 

8,27,967 2,60,823 

4,22,985 4.83.616 

INSURANCE COMPANIES! 


F. W. Rfehings 
Andrew Yule & Co., Ld, 
Andrew Yule A; Co., Ld, 


British Ceylon Corporation 

'tide Water Oil Co., (India* I,d. 

howrah Oil Mills ... 


Surendranath Tagore 
R. G. Das & Co. 
.Tardine Skinner & Co. 
Martin & Co. 


eindusthan Co-operative 
National 

Triton — .... •** 

National Indian Life ... 


REAL PROPERTY ,\ND ZEMIN OARY 

10.00. 000 T 

1%M0 ! «*26,661 19,05,000 10 

*26.’000 J 

^4;oo;ono] 11,87,868 69,28,490 Nil 

15.00. 0QOl ■ 6 “ 

5.00. 000] J{».80,832 19,57,814 

94.00. 000 28,01,152 06,24,383 8 ‘ 

10.00. 000 1,43.362 8,36,212 Nil 

PAPER MILLS 

9,00,000 56,89,110 69.33.767 20 

4,37,500“] 1,18,90,872 1,62,20,102 35" 

S,!8,456j 341 , 


Bengal Bonded 'WarehoaBe 


Senda & Go., (India), Ld 


Commercial Properties 
Karanpura Development 
Mldnapore Zemlndary 
Muthrapiir Zemindary 


Bird & Co. 

Andrew Yule k Co., Ld 
Nirmal Kumar Jain 


Balmer Lawrle & Co., Ld, 
F. W. Heilgers ACo. 


Bengal 

Titaghnr 


CEMENT, 


FIRECLAY. POTTERY SLATE, 


K. Angicr 
Bird A Co. 
Baksbi Sohan Lai 


Bengal Potteries 
Bisra Stone and Lime 
Kangra Valley Slate 

Sumardhubl Fireclay A Silica 
Reliance Fire Brick A Pottery 
Butna Stone A Lime ... 


70,384 8.66,136 

24,32,091 27,3'5.n0 

88,838 1,05.511 

21,40,624 26,71,124 

6.43,611 9,20,181 

4,11,660 2,79,096 

CHEMICAL . lN»08TailB 

6.23.019 M4,155 

24,03,709 30,60,870 

48,630 63,182 

80,000 6,04,411 

3,71,835 7,77,540 


Bird & Co. 

Andrew Yule A Co., Id 
Gladstone Wyliie&Co. 


Bengal Aerating Gas 
Bena. Chemical A Pharmactl 
Frank Ross A Co. 

Little*s Oriental Balm 
Smith# Stanistreet & Co., Ld. 


Andrew Yuie A Co., Ld, 
Rajifthekhar Bose ... 
Frank Rosa 

Oakley Bowden A Co. 

H. W. Thomas ... 


f.— First half-year 


LIGHT RAILWAY COMPANIES 


Reserve 
and other 
Funds 


Paid-up 

Capital 

Ordinary, 


Block: 

account. 


Managing Agents 
or 

Secretaries. 


NAMES. 


17.24.000 

25.0 J.0t?0 

83.0 ) i 00 
21,69,300 

34.00. 000 

19.00. 000 

12.00. 000 

17.80.000 

94.00. 000 

31.00. 000 

17.50.000 

7,52,600 
12,49,600 
11,49 700 

34.60.000 

81.50.000 
66^00.000 
16,00#000 

6,00,000 

l9;5a,G00 

4,50,000 

8,91,100 

26,97,760 

27^49,660 

22.25.000 
'G6S,00,000' 

R23, 00,000. 
16.47,460 

95.00. 000 

16.00. 000 

30.00. 000 

4.64.000 
1,33,73,000 

22.00. 000 


Ahmad pur-Katwa — 

Ahmedabad-Pantej ... 
Amdtm-Pattir 
Arrab-Saaaram 

Bankura^Oamoodar River 
Baraset-Basirhat 
Bukhtlarpore-BIhar ... 
Burdwan-Cutwa 

Central Provinces ... 
Chaparmukh-Silghat ... 
Darfeeling-Hlmalayan 

Dehri-Rohtas 
Dhoad Baramati 
Futwah-Islampur 
Guzerat 

Hardwar-Dehra 
a oshlarpurDoab 
Howrah-Amta 
Uowrah-Bheakhaia ... 

Ealighftt-Falta 
Kalimpong Ropeway ... 
Katakhal Lala Bazar ... 
Larkana-Jaeobahad (Sind) 
Mandra-Bhon 

Mayurhhanj 

Mymensingb-Bhafrab Bazar 

Pachora Jamner 
Sara-Sirajgunj .u r, • 

$ hahd ara-Ddhl-Saharaiipttr 
Sialkot-Narowal ... , 

Tapti Valley 


McLeod A Co. 

Killick Nixon A Co. 
Killlck Nixon A Co, 
Martin A Co. 

McLeod A Co. ... 
Martin A Co. 

Martin A Co, 

Macleod A Co. ... 

Killick Nixon A Co. 
Martin A Co. 

Gillanders Arbuthnot 

Octavious Steel A Co*, Ld. 
Shapoorjl Qodbole Co. 
,:;Marfcih:A;Co.K;: i:: 

Killick Nixon A Co. 

Gillanders Arbuthnot 
Gillanders Arbuthnot ; , 

: ■ Martin. 

AI artitt' 

' Meteod! h 

;,GnianderS'(Af|hWl|h|i;^ 
’.'.McLeod ; A; 

F, Forbes, CampbeR Ld . 
Killick Nixon A Co, , 

Hoare Miller A Co., Ld. 
Gillanders Arbuthnot . 

Sbapoorii Godbole Co. 
Gillanders Arbuthnot 

F, Forbes <^xiipbell Ld. 
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BOMBAY COTTON MILLS 


Rei»erve 


Paid up 
per 

share. 


PlVlDBND P»a CENT 


Number of 


and other 
Punda 
ineludiag; 
Be preda- 
tion. 

■ ' "Ea.. ' . . 


Secretaries. 
Managing Directora 
or 

Managing Agent*. 


Gross 

Block 

Account, 


Paid-up 

Capital 

Ordinary, 

Ks. 


Market 

Quotation 


NAMKS of Mill 


Spmdles. Looms, 


Tata Son* Ld. ... 

E. D. Sassoon & Co., Ld. 

HorinuBjee Sons & Co. 
Nowrosjee Wadia & Sons ... 
W. R. Brady A Co.. Ld. ... 
Currimhhoy Ebrahfm & Sons 
Brijia) Bllasral &-Co. 

C. N. Wadia & Co. 

Tata Sons Ld. 

W. H, Brady & Co., Ld. 
Cowasjfee Jehangir & Co., Id. 
Currimhhoy Ebrahim & Sons 
Currimhhoy Ebrahim & Sons, 

E. D. Sassoon & Co., Ld 
Sassoon 3. David & Co„ Ld. 


55.2L2fiO m,S0M7 
10,57,850 7«,61.1gl 

17 6e,p74 S0,7fi.S6P 
3,1 0.02, *^74 2,08,00, 3’’P 
7.67,fi.39 30,/i5,0‘>4 

19,41 ,.383 S!,52,236 

7.08,000 30.41,301 

1.1»»,25,204 1,83.11. 5‘’3 
T 78,4k 987 LfS.7L32P 

38. 18.388 79,41,0f9 

88.14 710 24.2S.022 
42,25 fiKO 61,19,842 
47,18,427 91,16,166 

42,73.040 1,07,01036 
41,62.461 37,7:, 720 

18,011 3,24,fil,523 
83,64 64‘> 66,19,064 

17,40.081 50.09,^3! 

14,14,013 62,48,431 

5I,97,P«7 65,61,829 

26.70,160 39,96,158 

48,93,593 62,95,545 

87.58.670 52,93,124 

66,70,168 61,52,276 

46,97,999 60,48,378 

97.10.586 97,99,041 

26.25.389 1,44.74.115 

47,06,676 39,06,465 

67,97,1-84 1.06.40,600 
59,79.962 84,65,844 

76,4.3,330 63,90,788 

60,69 977 1,01.70,080 
41,08,366 62,33,037 

22.37.368 60,51,772 

^ 20,0-, 626 1,21,95,041 

^.23.43,667 1,44.19,112 
32.97,469 68.12,638 

16.56,525 42.12.23“ 

38,46,953 62.77,263 

6.74.600 44.40,716 

80,91.682 69 84,486 

66,34,926 ♦7,40,465 

4.64,590 29,69,648 

22,66.541 20,28,670 

50,03,983 91,89,540 

1,98,27,3*0 2,ES,1 4,036 
21.13,289 63.36,100 

12.98,096 1,44,62,44? 

99,30,360 95,08,482 

10,89,602 25,00,783 

16,630 87,69,248 

67,32,646 68,60.389 

41,03 960 60.S7.642 


Ahmedabad Advance 
ApoUo 

Bombay Cotton P *. 
Bombay Dyeing, etc. 
Bombay Industrial .. 
Bradbury P 
Broach Fine Counts ... 


kastoorcbaod *« Ciirrimbhoy Ebrahim & Sons 
Kbandeish..- — Mooliee Jaitha & Co. 

Khatu Makanji P ... Khatau MakanJI & Co. 
Kohinoor ... ... Klllick Nixon & Co, .« 

Lakhshmi — TheBombay Co., Ld, 

Mndhowli Dharamsi P Coculdas MadbowJlSonsA Co. 
Madras United K. M. Jaitha ... ... 

Mayer Sassoon — E. D. Sassoon A Co., Ld. .« 
Model Mills Nagpur ... B A Dadahhay & Co, 
Morarlee Goeuldas ... Morarjee Coculdas & Co. .« 
Mysore - - N.SirurACo. 

New City of Bombay W. R. Brady & Co., Ld. 

New Great Eastern ... W. H, Brady & Co., Ld. 

Osmansbahi ... Currimbhoy Ebrahim A Sons 

Pearl «. Currimbhoy Ebrahim & Sons 

phoenix ... — B. Rarnandrai & Sons 

Premier ... Currimbhoy Ibrahim k Sons 

Sassoon A AllanceSilk David Sassoon & Co„ ud.,.. 
Sassoon Spinning ... David Sassoon & Co„ Ld. ... 
Sholapoor ... Morarjee Qocnidas & Co. ... 

Simplex ... — Allen Bros. A Co.. (In.) Ld. 

Sir Sbapurji Broach P Mathradas Gocuidas & Co. ... 

Svadeshl Tata Sons Ld. 

Swan ... ... James Finlay & Co., Ld. 

Tata P Tata Sons Ld. ... 

Flshnn F ... — Bombay Oo„ Ld. 

Western India ... Thacfcersey Mooljse A Co. .« 


•interim Divld^^nd 


OTHER COTTON MILLS 


Reserve 
and other 
Fund8» 
including 
Deprecia- 
tion, 
Rs. 


Divipenp ass cent. 


Paid 

up 

per 

Share 


Paid-up 

Capital 

Ordinary 


Cross 

Block 

Account 


NUMBFwa OF 


Secretaries, 
Managing Directors, or 
Managing Agents 


Market 

(Quotation 


NAMES 


Spindles. Looms 1930 1931 1982 


Bangalore P ... Blnny A Co. (Madras) Ld. 
Bengal Luxmi ... S- Bhattercharjee 
Bengai-Nagpur P Shaw Wallace A Co. 

Birla (Delhi) ... Birla Bros. t,d. 

Bowreah P ... Kettlewell BuUen A 

Buckingham A 

Carnatic F ... Binny ACo. (Madras) Ld. 
Cawfipore Textiles Begg Sutherland A Co. Ld, 
Coimbatore T. Btanes A Co. Ld. 

■sDaihi'^Wth::: 

General mills Ld... Madan Mohan Lala 
Dunbar P «. Kettlewell BuHen A 

.i.,. 

Elgin P ... Begg Sutherland A Co- Ld. 

Aiyajirao ... Biria Bro?^ ltd. ... 

Ealeeswarars ... F. Soroasucdram Chelllor 
Kesoram F ... BIrla Bros Ld. ... 

Malabar ... P. Somasundram Ohpllior 
-Madura -’'O; , : 
Mohinl .... Chakravarti Sons A Co. 

New King P Kettlew:ell Bullen A 

Co, Ld. . ... 

New Victoria P ... - J.-P. SriVastavA.A C.T^?'- 
Kamchand Onrsa- ‘ ^ 


20,25,0(19 95.43,440 1,14.62,478 42.174 880 

17,78,200 40,62,787 31,75 376 87,000 750 

9,00,000 25,46,239 27.55,239 28,704 648 

16.00. 000 15,62,423 28,68.172 21,000 500 

0,90,000 63,9i,988 62,77,445 46,672 

89*20,900 2,42,66,867 2,49,18,331 93,728 2,656 

19,06,213 8,79,67$ 27,73,771. 30,000 300 

, 13,84,600 68,42.006 65,73,367 47,800 196 

.10,00.000 ... 60,41 709 69,354 1,856 

14.00. 000 66,60.900 66,80,120 46,608 

‘21,00,000 44,79,398 66,111.914 60,000 1,260 

80,91,020 39,39.856 75,43,240 29iOOO 775 

0,50,000 34,15,100 26.60,682 26,96$ 

16.00. 000 5,83,290 87.14,408 64,24$ 1,260 

6,00,000 12,89.327 16,47,895 17,696 

66,84 738 2,69.38.404 2.68,00.491 416,248 

13,99,370 6,29.785 20,79,667 9,424 426 

15.00. 000 91,08,616 86,80,768 80,484 1*578 

■ ' 3^90,600 16,67,790 19,38,60$ 28.904 

29,78,102 105,000 1,620 

8,58,360 20,03,711 17,888 

■ Hoxg Companies marked P, have Preference Shares. 
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THE 

LAKSHMI INSURANCE 

COMPANY, LIMITED. 

has the pleasure to ainnounce 

SECOND VALUATION 

For the period of 4-years ending 
30th April 1^32 discloses a 

, SURPLUS OF 

Rs. 5,24,371 

which enables the Company 
to declare a . 

REVERSIONARY BONUS 

of 

R 3 . !8 per thousand per annum 
on Whole Life Policies. 

Es* 15 per thousand per annum 
on Endowment Policies. 

HEAD OFFICE: 

LAKSHMi BUILDINGS 

McLeod Road ^ LAHORE 


EMPIRE 

OF 

INDIA LIFE 
ASSURANCE 

COMPANY, LIMITED. 

ESTABLISHED 1897 

Interim Bonus on 
Policies becoming claim 
before 1st March, 1934 

INCREASED 

to 

Rs. U|•^ |rer Annum per 
Rs. LdOO/« Assured ou 
Whole Life Assnrauce 

and 

Rs. 14/- per Annum per 
Rs. 1600/v Assured on 
Endowment Assurance" 


Before Insuring Your Life 
It will Pay Yob to Consult: 


THE HIMALAYA 
ASSURANCE 


COMPANY, LIMITED. 


Established— 1919 in Bengal 


Head Office ; 

STEPHEN HOUSE 

4* Dalhousie Square 
CALCUTTA 


Chief Agents : 

D. M. DAS & SONS, U) 

28, Dalhousie Square, 
CALCUTTA. 


WANTED AGENTS on Salary 
and/or libera! commission 


NEW INDIA ASSURANCE COMPANY, LTD. 

IPLAD OFFIOE : BOMBAY. 

The Leading Insurance 
^ of the Indian Empire, 

■ i wpEEs K all risks covered 

I '-'P'S — MARINE— FIRE 

}3 1 , 44 , 19,590 P accidents, motor cars, etc. 

3 t 'Branch : 100, CKve Street. Post Box 113, 


on using 
i^f |F, AQUU R 
wkmm PADS 

■—the best 

iPq4«i in India, 


high grade qua- 
I it ies made to 
suit all tastes 


ia^ exmtt^m of TlTAGHVit WMTING PADS haU y 


STORES 


154 , OL3>;"'|[^SfA; DaZAR STJRESiT, CALCUTTA. ' , ' ■ ' 

— oih^r^ imadirng Stationer0» ‘ ^ 

Indian Finance " is printed on Tttaghiar Paper : this alone is/ stdficlmi ' 


Fdnf 





r|' ' 

by P.'lt, S: 

dniyJw* Stw 

SI*, Caktttil*. , . 









Registered No. C1646: 


ISSURD -WEEKLY 

SATURDAY, AUGUST 5, 1933 


If you need to economise 
in your advertising and at 
tlie same time wish to ensure 
your products are known to 
the Buying Public, you can- 
not do better than adver- 
tising Inside the First Class 
Trams* Monthly Cost for 
50 display.s size 26'' long by 
lO" high, Annas 12 each pei 
month* Will be seen by 
thousands daily* 


INSURANCE OFFICE 

IjIMITED. 
{Incorporated m EngUnd) 

The Oldest Insurance Office 
in the World. 


KfATlOKAB CITY 
‘JL BANK .-0FNBW YORK, 
With Its affiliates, mamtaina a 
world-wide banking system with 
bradchiilSh in Important cities in 
England, , Eranee, Italy, Sjpain, 
Belgium, ^ China, 
Maneirniin, lapan, India, Philip- 
)^m Ialand% Straits Settlements, 
Cuba, Puerto Blept Dominiean 
R e p n b 1 1^4 Republic of 

Panama, CkilontbIsC Mexico md 
dbe prindimt cxnihtdes of South 
Atsseri^* Xhe^leodbes ^ 
bra'peliiss'l^e gj^flSble to wmtd^\ 
Iradera ^gntf^’wprM travellers 
everywhciii^t 

- 4 CLIiWfl^S'fREETe 


Founded 1710 

FIRE 

MARINE 

MOTOR CAR 

WOKKMra’S COMPENSATION 

aad all alKer daatea af 

ACCIDENT INSURANCE 


PUBLICITY SOCIETY 
OF INDIA LIMITED 

1, WATERLOO STRMT, 

CALCUTTA. ^ 


Advertising Specialists r ams , 

Khsh, Hoardings and Enamel hm 
Sign Manuhctuters, 


BeHftCiDOKALD SMITH, S, HARM STBBRT, 
Ag Branch Managtr OatcuUa, 

Tkjwiumb; Tiufkoni Cals 174 


i^'UN FAILI N G RELt^tLirr 
SLONC UF&MN^&THE 
MOST SEVERN commons 


%mmi.o6'srn& 

BdiC JSlW- ’ ‘ 

^■■''is^«v4'i0tt-LANt:riRS Jsrbuti 




England by Royal Charter, lass' 

. . . (£3,000,000 

. JE3,000,000 

,ty of Pfoprietots <£3,000,000 
I, BISHOPSGAm tOKDON, K.C. S 

Branches : 

Maritsar, Bangkok. Batavia, Bombaj;, 
Cawiipore, Cebu, Colombo, lOelhi, 

. Hankow, Harbin, Hongkong, Iloilo, 
ichi, Klang {F.M.S.), Kobe, Kna.a 
(Sarawak), Madras, Manila, Medan 
:, Peiping, Penang, Rangoon, Saigon, 
I (F.M.S.,, Shanghai. Singapore, 
Sonrabaya, Taiping (B-M.S,). 
(Bhuket), Tsingtao (N. China), 
iga {P* I.). 

;T accounts opened and FIXED 
on terms which may be ascertained 


A. R. SMITH, 


Authorised Capital ••• — 11 *'^o»dw,uuu 

Paid-up Capital •" ••• 5,62,50,000 

Reser^ Fund - - 5,20.00.000 

Resent Oability of Shareholders Rs- 5,62,50,000 

ET)'=imESS imAKSACTED ON TERMS WHICH MAY BE ASCERTJ! 
, APEEICATION AT ANY OFFICE. 

THROUGHOUT INDIA & BURMA 

Calcutta Local Head Office, 3, Strand Road. 

local BRANCHES: BURRA BAZAAR, CLIVE STREET, PARK STREET & HOWRAH, 


ALLAHABAD BANK LIMITED 


ESTABLISHED 1865. 

Affiliated to the P. aad O. Banking Corporation Limited. 

HORISED and Subscribed Capital ... ... ... Rs. 4f 

ITAL called up ... ••• ••• — 

brvb fund ... ... ••• — » 

Head Office:— CALCUTTA. 

Branches and Sab-Agencies. 

Mofrtit. 
MorftduliiMl. 

Wflifiii, 


FAtm, 

Eat BArtnli, 
Easaur. 
ShaoliifiAa] 
Slfeaptir, 


Eoi&bai. 
Cawnpwe. ^ 
CawnfWJCi 
ObAitaatti^. 
Debra D«il< 
Delhi. 


KagpRr City* 
DlhaRi* 


Aiiralira. Qb«laba4 Horadabaa City* 

ISmSST miMQU 

^ ■' , London Bankers. 

d* Banking, Corporation, Ltd. 

,, . Correspondents In all the principal towns in India. 

every'descrfpHon traaaacted on teraia which may be ascertained oo application. 
5 M. V. WILSON 

\V ■ ■ ^ ' General Manager* 


Unkw Insurance 

LIMITED,,, ' , ^ 

' 9 ,. CLI’i^, STREET, 


Eastern Federal 

, ' COMPANY, 

L.' ^ . HSA'D lOWICB: 


CALCUTTA 
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CHARTERED BANK | National Bank of India, Ltd. 

OF INDIA, AUSTRALIA AND CHINA. 


HBAP OrMCE 


{IncoTporcited in the United Kingdom), 

£4mMm 

26. BISHOPvSGATB, IvONBON, 3I.C 2 
CEYLON* 


Subscribed Capital 
Paid-up Capital 
Reserve Fund 


IN0I4* 

Calcutta, Amritsar, Bombay, 
Chittagong, Madras, 
Tuticoriii, Karachi, 
Cawiipore, Delhi, Lahore, 
Cochin. 

BURMA. 

Rangoon, Mandalay. 

KENYA COLONY. 
Mombasa, Nakura, Nairobi, 
Bidoret, Kisurnn. 


' Colombo, Kandy, 
Newara'-Eliya. 

' '■ TANOANTIEA ■ ■ , 

TERRITORY. 

; Dar^esrSakam, Tanga* ' ■ ' 

Aden,, Steamer ... Point Aden.. ■ 
", ^ OOANBA. 

■ Entebbe, ■■ Jinja, ■ Kampak* 

zmzmm* 

The Bank issues Letters of Credit and conducts^ every 
deeicription of Banking and Exchange business with the 

p.i.dp.lCiti..of ttcorld. ^ 


IMPERIAL BANK OF INDIA 

BANKERS TO THE GOVERNMENT OF INDIA 


Rs. 11,25,00,000 
Rs. 5.62,50,000 
Rs. 5,20.00,000 
Rs. 5,62,50,000 





0O¥BRNMENT OF 


O0/BBRMEN1! OF 


INDIA 


INDIA 


BUY POST OFFICE 


**I must have liberty 
Withal, m large a charter as the wind, 

To blow on whom I please.” (As You Like It*) 


BUY POST OFFICE 
CASH GEBTIFICATES 
AND PBOYIDE FOR 


CASH CERTIFICATES 


AND BE SURE OF 


THE FUTURE 


YOUR FAMILY 


CALCUTTA, SATURDAY, AUGUST 5, 1933 


Price As. 8 


P. R. SRINIVAS, Editor. 

C. S. RANGASWAMI, Mana^inf. Editor 


SUBSCRIPTION RATES: Rs. 24 per annum ; Rs. 13 per half-year. 

Payable in Advance: Rs. 4 per annum extra for Foreign Countries, 

^ 20, BRITISH INDIAN STREET, CALCUTTA. 

Teiegrapliic Address: INFINANCE, CALCUTTA. Telephone : 3624, CALCUTTA. Post Box 2321, CALCUTTA. 


Calcutta, August 4, 

Money was not so easy nor the glut so marked 
as in the earlier weeks. Nevertheless, lenders were 
plentiful at i per cent, and it is the borrowers that 
had to be coaxed. If ci'edits were a shade less 
easy, the main explanation is to be found in the 
smaller sales of sl:erling by the market to the Govern- 
ment. Treasury Bills Maturities were also on the 
small side. For these reasons, the flow of funds 
into the market has been smaller than was the case 
in July. From current indications, it is safe to 
assume that at least right up to the middle of Sep- 
tember, no change can take place in monetary con- 
ditions. This interval of six weeks should prove 
most favourable for the giltedge market in w^hich 
there are abundant signs of healthy price revival and 
increasing activity. On the one hand, the bulls 
of April-May w-ould appear to be quietly unloading 
at each rise in giltedge prices. On the other hand, 
there would appear to be a steady absorption of all 
the stocks by bonafide investors. The rise, that has 
taken place in government securities market during 
July, has, therefore, been on natural and healthy 
lines. Each rise has been followed by a small reac- 
tion, resulting in the consolidation of gains. It is 
not as though an impatient body of tired bulls keep 
watching the market for the most suitable opportu- 
nity for unloading. - On the contrary, investment 
buying of a genuine kind has been in evidence ; and 
such investors have cause to be apprehensive that 
if they do not make their purchases in time, the prices 
wmuld become still more unfavourable to them. The 
professional element does not seem to have created 
any , large position for itself on the buying side. Tn 
the last settlement on the Bombay stock exchange, 
bears had to pay a ^^backwardation” of Ij annas 
percent. This shows that the market is oversold. 
The position may be summarised as follows: 

L The professionals are oversold* . . 

2. Tired bulls of the earEer boom have 
mostly liquidated their holdings*, 

3. Most of the rise in recent weeks k ac- 
counted for by gennjine investment activities. 

4. Further buyin^g on bonafide investors’ 

. account for fairly substantial amounts is ^ in 

5. Money 'conditions are bound to remain 


6. The creation of a record, 'week after 
week, in the matter of the low yield on iVea- 
siiry Bills must have a heartening influence on 
giltedge values. , 

7. So far as can be foreseen, there is no 
need to be apprehensive of any ill-timed tactics 
from the Government. 


In view of all these considerations, we should 
think that, given a freedom from unexpected or 
abnormal developments, the giltedge market is bound 
to see a higher level of prices. 


not justitied by the conditions, present and pros- 
pective, of the money market. In the latest return 
of the Bank, that is, for the week ended July 28, 
Other Deposits are shown at Rs. 74 crores, against 
which Loans, Cash Creadits and Bills come to a: 
bare Rs, 22^' crores. Investments in government 
securities stand at the high figure of Rs. 41.2 crores, 
after having touched Rs. 42 crores in the previous 
week. Cash balance is Rs, 27| crores. The very 
fact that investment in giltedge securities is nearly 
twice as big as the sums put out, to finance trade 
must be taken as sufficient indication that a bank 
rate of 3|^per cent, is quite artificial. From the 
point of view pf the Bank, one could understand, 
that the authorities have always a reluctance to k 
lowering of the rate. Most of the loans ate fixed 
at rates of interest wdiich have a bearing on the Bank 
i-ate. Any reduction in the Official Minimum will, , 
therefore,, mean a lesser income on the whole range 
of advances to trade. But we suggest that when such 
advances are only Rs. 224 crores and "when the Bank 
is assured of an unchanged yield on the Es. . 4!' 
crores in giltedge investments, it should take aj 
broader view of the monetary situatif^ ,jand palise' 
a reduction in the Bank rate*:*, i 
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there is, therefore, no exchange distait 
bv sudden or substantial movement of 
to foreign centres. This is proved hy a 
trade figures in r 
of sterling. Balai 
and treasure in t 
was Rs. 21.32 crores as against w 
chased by the Controller of the C.urrency 
the eQuivaleiit of Us* 15.18 ciores. ^ * 111 ^ 

the total visible balance of trade 

ftiA TrM«?tirv for its remittances. tn earue 
years a^bstantial portion of such balance used to 
be‘ swallowed up by the adverse balance on move- 
nients account. If our reasoning is coiiect, it tol 
tows that however easy money may be in India, . 
w S ,li iSs here .re .lightly higher I m 

London, there is no need to apprehend any embara^- 
ment to the Government. BoA from the point 
view of the Bank and of the Treasury, a regictmn 
in the Bank rate is, therefore, called for. If such 
reduction is not effected, the monetary authorities 
expose themselves to the charge that it is not Jie 
true, interests of the money 

sectional interests, that decide the destiny of the 
Bank Rate in his country. 


study of the 


•elation to Government’s purchases 
lice of transactions in merchandise 
he first quarter of the fiscal yeai 
•hich Councils pur- 
caine to 
most of 


to October 


Bills may be quoted : 1 

and Is. 6 9/64d., November 


OTHER INDIAN MONEY MARKET 

(BTom Our Correspondent), 

(By Wire) 

Karachi: August 3. 

The sterling exchange is quiet with a weaker 
Lertone. There are sellers of ready to January 
T at Is. 6 3/64d. and buyers at Is. 6 l/16d. 


Three months bills are quoted Is. 6_l/8d. on 
acccount of extremely easy monetary conditions and 
falling off in export demand. Need for selling ster- 
ling is feeble— this is amply reflected in this week’s 
«+P‘rliri 0 ' tender anulications — ^which tends to depress 


Managing Editor 
“Indian Finance. 


Call money is quoted one per cent, 
rowers. The market has more money 
absorb. 


• Tfi was agreed at Ottawa, as amongst the Empire 
uMts. that the various Governments of the Common- 
wealth should take^ll possible steps, consistent with 
soufit ■•■finance, to maintain as easy conditions as 
possible in the money markets. After the in^onous 
iid of the World Economic Conference, the Empire 
'Delegations met in London and reafenied then 
Ottawa resolution. If the authorities in India, _ m 
signifying their assent to this easy nioney policy, 
feel bound to take active measures iii pursuance of 
the resolution, they should have no hesitation m 
.persuading he Imperial Bank to reduce the bank late 
4i- a levd consistent with the monetary situation as 
irevedled 'in their own weekly returns as well as in 
" the over-abundant surplus resources in banking cir- 
■4les; ' That the Government have been able to secure 
all the Rs. 1| crores they needed of Treasury Bills 
in the current "week at a yield of 15/ 16 per cent. , 
and that there is every , hope of their obtaining all 
that they need at even mqre favourable rate m the 
'coining weeks are conclusive tokens of the extreme 
-bf money, ■ Judged 'by whatever criterion, 
cent.. bank rate is untenable. 


LLOYDS BANK 

LIMITED. 


(IficorporatEd in England*) 

Sutoscrltoed Capital JS73,SO0,O'7fit 
Paid-up Capital 

He8®**ve Fund 18 8>000»00C> 

GENERAL BANKING and EXCHANGE 
business of every description transacted, 
including the issuingof WORLD LETTERS 
OF CREDIT and TRAVELLERS 
CHEQUES payable throughout the world. 

FIXED DEPOSITS received, SAVINGS 
BANK ACCOUNTS withdrawable by cheque. 

LONDON. E. C. 3. 

Eastern Dept..' 39. Thresdneedle Street, 
LONDON, E.C, 2. 

Over LflOO BRANCHES IN ENGLAND AND WALES. 
BraiKslies tlie EauU 
mmk% cAiOTTTAt Kkmm% 

mints mm mmK mmika ■umms 

BAmLBIHMa CUWABO* 


We wrote last week that , exchange . was extreme- 
ly and painfully dull ; that brokets were absolutely 
despondent ; and that they complained that they had 
not seen for years a week sO 'dttli.. The current 
Week was even worse. There was utter, Hstlessness 
In,: business circles. In regard ^to the smallneBS of 
week may well' cohsti^te;,"a”'reeordi^ 
market-— 


L- 





ot me new ecouonnc ^ 

American, administration makes ■ dAterinined effort^ 

:$yrgs|net|t€!ti-^|GSnoiJiesp3ii^ 

aid of further depreciation of the , dollar, they would 

find it possible before long to heal the breach which 
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FINANCE ABROAD 

DOMINION LOANS IN LONDON, 

A week rather full of tinnsaetioiis in the inter- 
national capital market, perliaps suggestive that we 
are nearing the eve of the period of the resumption 
of international capital movements. The conversion 
loan floated a fortnight ago by the Commonwealth 
of Australia, which was detailed in the Overseas 
columns last week, has paved the way for Canada to 
come on the London market for a new loan of 
;d 1,500, 000 at the rate of 4 per cent, per annum. It 
is a long-term issue repayable by 1938 through the 
operation of a sinking fund, with the right to redeem 
after 20 years. It is signiiicant that Canada, which 
had not come on the London market for nearly two 
decades, has now agreed to meet her new loan re- 
quirements from Great- Britain. It is possible that 
the agreement of the British Commonwealth of 
Nations over a common monetary and exchange 
policy has been the occasion for Biitish forgetting 
the signiiicant failure of Canada to implement the 
Ottawa agreement and to seek to smother Canadian 
recalcitrance towards the Empire with a fresh kind- 
ness. It is reported that the reception of the market 
to the Canadian loan is Tvarra and that the issue will 
be a success. This miglit be expected as the Austra- 
lian new 4 per cent, loan has commanded a premiuin 
of 7/8 per cent, in the market. 

Repayment of British Credits to France, 

Another important event of the week is the 
return of a half of the £30 million credit extended 
by British bankers to the French Treasury in May 
last. It will be remembered that stability of imperial 
exchange rates. The failure of the regotiations 
for more than a fortnight ago, M. Deladier 
announced that the French Treasury had decided to 
avail of their option to repay the British loan in part 
at the end of July. The exact manner of repayment 
has not yet been known and we shall probably have 
to aw’ait the receipt of air mail papers to find whether 
the repayment has any siguificaiiGe for the relations 
between the sterling and the franc exchanges. For 
it was believed at the time the loan was first contract- 
ed that the loan would be repaid from the sterling 
balances of the Bank of France, for which tbe Bank 
would be repaid in francs by the Treasury at home. 
The American Government have also been active in 
formulating schemes of new capital issues. It was 
reported early in the week that a loiig-tenii loan of 
2, ODD million dollars was ready to be completed by 
the Government. That the American Government 
are in need of replenishing their resources by a large- 
sized capital issue is well-known ; but. further com- 
ment is not possible as the details of the scheme are 
not yet to hand. 

‘^'Sterlingaria/^ 

111 the Editorial comment on the close of the 
World B^cqnomic Conference observed that '^tlie 
next fortnight would perhaps, show the consequences 
of this failure on the economic policies of the various 
Governments,’’ suggesting thereby that the failure 
of the Conference would give a fillip to economic 
nationalism and encourage governxneiits to prosecute 
; such plans of isolated national economic action as 
they might have on hand. The \veek has shown 
that such effecfvS were almost immediate.: On 
Saturday last came the announcemeht that ^the 
nations of the British Commonwealth had decided 
on a common niohetaiy and exchange policy. A 
declaration issued after the meeting pointed out that 
the Delegation considered that the Commonwealth 
should pursue a price-raising policy until there was 
evidence that equilibrium had been established when 
the position could be stabilised. ^ It was also em- 
. phasised that it w^as necessary to maintain tlie 
/ stabilisation have left Britain free to follow any. 


policy she likes in regard to the sterling and the 
sterling exchanges. She has no commitments to 
other countries in this regard and provided the 
details of this agreeinent on principle are worked 
out it miglit be t^ossibie for the Empire countries to 
constitute what Sir Basil Blackett called a "^'ster- 
lingariaC^ The Chancellor of the Exchequer 
declared in reply to the question in the House of 
Commons : JTt is not part of our xiolicy to link 
sterling to gold or the dollar. We might pursue our 
own independent course in this matter in the inter- 
ests of the countiy and the Empire.” The agree- 
ment on the stability of the inter-imperial exchanges 
signifies that so far as the Government are concerned, 
they are not disturbed by tlie contx'oversy which has 
been waging in England for a month now about the 
relative merits of linking sterling to the franc or 
dollar. Eminent financiers and economists have 
taken part in the controversy ; and there are dis- 
tinguished names among the advocates of either 
viewpoint. But now that the Government have . 
accepted in principle the formation of the sterling 
area, it should be supposed that whatever the 
Government might do through the operations of the 
control ill regard to the value of sterling in dollars or 
francs, ^ the objective of currency policy would be the 
formation of a common Empire monetary policy. 

Benefits of Empire Monetary Policy, 

It must be remembered that the common Empire 
monetary policy is not, like many other monetary 
schemes that are proposed in the present day, an 
impracticable paper programme. The sterling area 
is to some extent already an accomplished fact. And 
provided the Empire could agree on a certain 
measure of inflation calculated to raise the price 
levels in the countries of the British commonwealth, 
it should not be difficult to support all the nations ■ 
for such a policy. For it is essential for countries 
among the Empire that the real burden of the in- 
debtedness may be reduced by a progressive inci'case 
ill the price level. Once understanding in regard to 
the details of the management pf a common Empire 
standard is arrived at, then it is more than probable 
that the Scandinavian countries and others, who 
have close commercial link with Great Britain, 
\vould agree to stabilise their currencies in relation 
to sterling. So that independent of what the United- 
vStates or the gold standard nations might do, there ‘ ' 
would be a large part of the world preserving a 
common currency policy and a fair measure of stabi- . . 
lity in the exchanges. It may be expected that in 
regard to monetary policy the Empire would stand 
midway between the gold standard countries with 
their deflationist inclinations and the riotous infla- 
tionism of the United States, The very fact that ^ ■ 
a great part of the world vStabilises itself as a mean^ 
between these two extremes might make the task of 
a future monetary conference easier in as much as 
they would have a compromise ready for them 
between the two extreme views. 

1$ America m better mood? ■ . ' 

The relation of the break in stock and com- 
modity prices in America and its effects on the - 
economic policy and progi*aiiime of Mr. Roosevelt to 
the monetary question under discussion must also 
be appreciated. The break in prices shcmld, we 
believe, have' provided Mr. Roosevelt with a wal- : ' 
coiiie opportunity to point out to the . 
business world that the boosting of ‘ 
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National Fire ic General Insurance |i 

COMPANY, LTD. K 


NATIONAL INSURANCE CO., LTD 

7, CODNCIL HOUSE STREET, 
CALCUTTA. 

(Established— 1806.) 


I The Company issues Policies covering i 

i . . I 

Loss of Profits by Fire, Fire and Material i.li 
I Damage following Riot and Civil commotion. j||] 

I MOTOR CARS - - - | 

I MOTOR CYCLES - - If 

ill COMMERCIAL VEHICLES 1 


Before taking out a Hfe assurance 
jtter to apply all the rigid tests 


nrpass any other Company 

—Indian IManagement— for 

I Indians. 

has never contested a 
technicality. 

rates of preuiitim provide 
mrance at niininiutn cost. 

well ahead - of the times 
and square dealing’’ which 
, ever since 1906, has been 


NATIONAL INSURANCE BUILDING 
7, Council House Street, Calcutta. 


Managers. 


FRAl. RANK’S 3 YEARS CASH CERTIFICATES 
FREE LIFE INSURANCE POLICIES 

Every R$. 89/8 deposited will bring you Rs. 100/- after three years 
which works out at the rate of 3| per cent Compound Interest* 

ADVANTAGES OF OUR CASH CERTIFICATES 

If you desire to recover your amount after (> months from the date of the deposit, it will be returned to 
you with interest at 2 per cent per annum. : 

If you wish to withdraw the amount at any time after 12 months, it will be returned to you wdth Com- 
pound Interest at B per cent per annum with yearly rests. 

If you want the amount at any time after 24 months, but before the due date, it will be paid to you with 
Compound Interest at per cent per annum with yearly rests. 

This means that money invested in OUR CASH CERTIFICATES is at your disposal at any time after 
6 months and is returnable with interest whenever required. 

THE CENTRAL BANK OF INDIA is a purely National Institution managed entirely by Indians. It is 
the largest Joint Stock Bank established in India, and has the largest amount of deposits ever held by 

a J Dint Stock Bank in India. 

For further particulars please apply at any one of our Branches, 

CENTRAL BANK OF INDIA, LIMITED. 


THE Established 189S gS 

}N BANK OF INDIA, ^ the 4 

LIMITED. Punjab National Bank, > 

UD O^FICE-Apollo Street ^ LIMITED. ? 

Rajkot S' Head OfHce ■. ^ 

and Wadhwan City. ^ 47 , THE MALL, LAHORE. ? 

.SSr VoZ $ capital J 

pw’M'i' rvwpnQTT ArrnTTOT<; »* Authorised Capita! ... 1 , 00 , 00.600 i® 

1 and iSefest ilowed at it s* ^ssaed Capital ... 50 , 00,000 b" C- MAHINDRA 

ent. per annum on daily g* Subscribed ... 50 , 00,000 g* 

1 «! Pai** “p 31 , 26,088 8 ® n 

SriSiT?fceiwd^°on“flv-om^ ^ Reserve Funds ... 21 , 16,767 

I ondon A gents : \ 

THE MIDLAND BANK, LTD., 

LONDON. "g 

American Agents : ^ 

THE IRVING TRUST CO., i® 

NEW YORK. ,* 

Banking Business of every kind g® 

. A- Transacted, : 

.avances made on approved ll \ 

.11 kinds of Banking business ^ MULK RAJ BHALLA, il* 
isacted. ^ Managing Director, iP 

WW^^WVWV^"■VVVV'BVWVVrt^/VVVV^rtJVVWVV■W’VVV^rtiVVWVWVWVVWVwk 


A PERSONAL STUDY » 


jU^N INSPIRING BIOGRAPHY OF 
AN INSPIRING PERSONALITY" 


(ACCOUNTS JC 
r cent, per @r 
CCS. dr’ 3| J® 
1 minimum \ 
^Withdrawals ®g|, 
Operations : \ 


PRICE Rs. 0 

COPIES TO BE HAD FROM 
ART PRESS 

20, BRITISH INDIAN ST*, CALCUTTA 
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I treasury bills I 

j STATISTICS.' - ^ 

Three Months Treasury Bills. Week-end 

(/n thousands of Rupees.) 

' ' r ' i'"""" ' I ' 


Weekly Sales & Discharges of Treasury Bills 
(in Thousands of Rs.) 


Week- 

ending 


I _ , Average I Inter- 

lend- Ac- Inter- ^’ate of (mediate 
ered cepted mediate accepted rate 

tender per| per 

2,nnum i annum 


: i':-\ Total : - : 

I outstand- 

Week-ending Week’s Net oSg 

is Increase -|- balance 

charged Decrease - on 1st 

April, 1982 
Rs. 

— — - 47.53,25 - 


May, 

9 

ft : 

17 

n 

23 


30 

June, 

5 

■■ ft ■ 

13 

3»J. ■. ' 

20 

ft 

27 

July, 

3 

9t 

11 

ft 

18 , 

9 

25 , 

August, 

1 . 

99 

8 . 

October 

, 17 . 

99 

24 . 

99 

31 , 

Nov., 

7 .. 

99 

15 .. 

99 

22 .. 

*9 

28 .. 

Dec., 

5 .. 

99 

12 .. 

99 

19 .. 

99 

30 .. 

1983 

Jan., 

9 ... 

99 

16 ... 

99 

23 

99 

SO . . 

Feb., 

6 ... 

y:.yy 0 :--y:(y: :y 

13 ... 

99 


99 

27 ... 

March, 

6 ... 

■ -.ft ■■■: 

13 ... 


20 ... 


27 ... 

^priL 

3 ... 


Rs. 

•• 1,83,25 

.. 2,00,25 

. 2,15,75 

• 2,71,75 

• 1,20,25 

. 1,42,25 

. 1,70.75 
. 1,69,25 

. 2,57,25 

. 3,84,75 

4.04.25 

5.09.50 

2.07.50 

2,88,00 

2.10.25 

2.69.00 
2,50,75 

1.57.00 

1.61.00 
1^75,25 

3.25.00 

1.46.00 

1.29.00 

1.65.00 
1,04,50 : 


Rs. 

i 12,50 
i 1,97,00 
: 51,25 

73,75 

1.05.00 

59.25 

1.64.75 

1.58.75 
2,00,00 
1,69,50 

28.25 
16,00 
21,00 

rejected 

1.62.75 
2.00,00 
2,00.00 
1,50,00 
1,00,00 
1,00,00 
1,00,00 
1,00,00 

72.00 
99,25 

1,00,00 


Rs. 

1.84.75 
1 60,00 
2,00,00 

2.60.75 


Rs. a. p, IRs. a. p. 
4 10 0 5 0 0 

4 8 9 4 4 0 

4 4 0 4 4 0 
3 12 0 3 12 0 
8 11 4 3 8 0 
3 8 0 I ... 


i 92.00 

76.75 
Nil 
Nil 
Nil 
Nil 

2,61,75 

40.25 

14.25 

26.75 

12.25 


3 

7 10 

.... 

8 

7 6 

... . 

3 

7 2 

... 

3 

5 9 

1 ■' ' 

3 

0 0 

!' ; 

2 

S 0 

1 ' :... 

2 

6 8 

' ■ ' 

2 

5 5 


2 

7 6 

2 4 0 

2 

5'' 11. 

2 4 0 

2 

7 ■ O';' 

Nil 

2 

r 10 

Nil 

2 

7 4 

Nil 

2 

6 0 

Nil 

2 

6 4 

2 4 0 

2 

6 8 

2 4 0 


Aguust 


. 1,23,25 
. 8,17,00 
. 5,98,75 
. 4,87,50 
. 8,11,50 
. 2,06,25 

1.60.75 

2.72.25 

3.82.25 

4.50.00 

3.89.00 
4,20,50 I 
1,56 60 

I 64,25 
76,00 

54.75 

1.77.75 
1,16,25 

1.30.00 
65,23 

1,00,50 
1,45 50 

1.41.00 

2.93.75 
2,71,23 
1,56,50 

1.65.00 ] 

2.08.00 ] 
2,42,00 1 
3,62,25 1 

3.22.75 1 1 


5 1,00,00 
0 1 , 00,00 
5 1 , 00,00 
> 1 , 00,00 
) 1.00,00 
I 1 , 00,00 
' 1,50,00 
! 1,49,75 
' 1,50,00 
' 1,50,00 

1.48.25 
1,50,00 1 
1 46,25 

64.25 
76,00 

53.25 

1.50.00 

1.16.25 

1,00,00 

64.25 
98,75 

1.00 00 

! 1,00,00 

1.30.00 I 

1.50.00 ! 

1.50.00 ] 

1.05.00 
1,44,25 4 

1.50.00 
1,50,00 
1,50,00 


89,75 
67,50 
88,00 
4,17,00 j 
8,42,50 


73,00 

2,11,75 

■1,24,52:; 

94,25 

2,27,25 


5 2 10 0 2 4 0 

; 2 10 5 2 4 0 

298 240 

> 270240 

> 2 2 7 2 0 0 

' 2 0 9 2 0 0 

1 IS 10 1 14 0 

1 15 9 
114 7 ... 

1 10 0 
1 7 10 
1 4 10 
13 0 
12 6 .. 

1 2 11 ... 

13 0 ... 

13 0 
13 0 
13 0 
13 0 
1 3 n 
1 3 11 i ... 
ISO 

114 10 0 

1 1 10 10 0 
1 2 9 1 0 0 

1 2 11 1 0 0 
12 0 10 0 
1 1 6 
10 0 
0 15 0 I ... 


TREASURY BILES 

. . August t9 . ^ 

SeptemW 16 
September 14 to 19 
September 23 
September 21 to 26 
September 28 to October 3 
September 30 ^ 

October 7 
October 5 to 10' 

October 14 ... 

October 12 to 17 
October 21 
October 28 
Kovember 4 


MATCRITIES. 

*«» 1)00^00)000 
, 64,25,000 

98,75,000 
1,00,00,000 
1,00)00,000 
1,50,00,000 
... 73,00,000 

1,50,00,000 
... 2,11,75,000 

... 1,24,52,000 

.,.1,50,00,000 
... 1,05,00,000 

V./ 94,25,000 

... 1,44,25,000 

2,27,25,000 
, 1,50,00,000 

... 1,50,00,000 

... 1)50,00,000 


1932 

22 ... 
29 . . . 

, 5 ... 

12 ... 
19 ... 
26 ... 

B ... I 
10 ... 
17 ... 
24 ... 
31 ... 


1933 

Jan., 


Ttr 

March, 


>s 

August 


9 ... 
16 ... 
23 ... 
30 ... 
6 ... 
13 ... 
20 ... 
27 ... 
6 ... 
13 ... 
20 ... 
27 ... 
3 ... 
10 .. 
17 ... 
24 ... 

1 ... 

8 ... 
15 ... 
22 ... 
29 ... 

5 ... 
12 ... 
19 ... 
26 ... 

3 ... 
10 ... 

17 ... 

24 ... 

31 ... 

7 ■... 1 


Rs. 

Nil 

Nil 

5,44,50 

1.88.25 
58,75 

2.00. 50 

3.70.75 

1.44.00 

2.54.75 
2,76,73 

2.00. 00 

1.50.00 
1,00,00 
1,00,00 

3.61.75 

1.40.25 

86.25 

1.28.00 

1.12.25 

1.39.75 

1.67.50 

1,88,00 

5.17.00 

4.42.50 

1,00,00 I 

1.50.00 

1.49.75 
1,50,00 
1,50,00 

1.48.25 
1,50,00 

3.46.25 

64.25 
76,00 

58.25 

1.50.00 

1.16.25 

1,00,00 

64.25 

98.75 
1,00,00 
1,00,00 

2.23.00 
3,61,75 
2,74,52 

1.05.00 
2,38,50 
3,77,25 

1.50.00 : 

1.50.00 j i 


Rs. 

3,00,00 

3.00. 00 
4,09,50 

: 1,35,73 
2,24,00 
1,58,75 

2 . 00 . 00 

l,69.i30 

28.25 
16,00 
21,00 

! V : Nil,': ■ 

Nil 

mi . : 

Nil 

Nil 

Nil 

Nil 

3.25 

5.27.00 

9.50.25 

4.00. 50 

6.05.50 

4.94.00 

1 . 00 . 00 

4,61,75 

3.40.25 , 

4.28.50 

2 . 20.00 

1.12.25 


Rs. 

- 3,00,00 
-3,00,00 
+1,85,00 
+47,50 
-1,65,26 
+41,75 
-29,25 
-25,50 
-1-2,26,50 
+2,60,75 i 
+1,79,00 
+1,50,00 
+1.00,00 
+1.00,00 
+3,61,75 
+1,40,25 
+86,25 
+1,26,00 
+1,12,25 


Rs. 

81.96.25 

28.96.25 

30.31.25 

30.78.75 
29,13,50 

29.55.25 

29.26.00 
29,00,50 

31.27.00 

33.87.75 

36.66.75 

36.16.75 

87.16.75 

38.16.75 
41,78,50 

48.18.75 
44,05,00 

45.31.25 

46.43.25 



1.39.75 

1.67.50 

1,88,00 

5.17.00 

4.42.50 

1,00,00 

1.50.00 

1.49.75 

1.50.00 

3.50.00 

1.48.25 

1.50.00 

1.46.25 
64,23 
76,00 
53,25 

1,50,00 

1.16.25 I 


+1,86,50 
-3,59,50 
-7,62,25 
+1.16,50 
-1,63.00 
-3,94,00 
+50,00 
-3,12,00 
-1,90,25 
-2.78,50 
-71,75 
+37,75 
+ 1,46,25 
-75,50 
—91,50 
-1,34,75 
-3,67,00 
-3,26,25 

-^,75 
-51,00 
-50,00 
— 60,00 
+74,75 
+2,11,75 
.t 1,28,27 
+40,75 
+1,62,50 
+3,24,00 

+SS,7S I 


47,79,75 

44,20,26 

86,58,00 

37.74.50 

36.11.50 

32.17.50 

32.67.50 

29.55.50 

27.65.25 
24,86,75 
24,15,05 

! 24,52,70 

25.99.00 
■■25,23,50::': 

24.32.00 

22.97.25 

19.80.25 : 

16.04.00 
16,04,00 

15.18.25 

14.67.25 
:A4,l7,2r:;:- 

13.67.25 

: I 

:A6,^75i® 
17,82,02 
18,22,77 

19.85.27 s 

23.09.27 

28.09.27 
:23,43i02’i» 


■ .1- ^ .-1-«a.75d^ v83.48a>2': ::'^'aE 

Weekly Statewient. 

Imperial ■:Bank :nf:;indla-^'';: :■:;:■■ 

irZt: s -WS- ' 

Ran^on bS, ft ml - *’§^9® 

Rangoon Branch, 27th July, 1933 l,oo$424 ' ' 

AccumitlafiTe Totals* 

■.:■'-. A-.' ^ .O^.LaMis of Rupees)' 

Month of June 

Calcutta ^ 

Mi’ ■■■ ® 


iliiiiiillil® 


Calcutta 

Bombay 

Madras 

Karachi 

Colombo 

Hangoon 

Lahore 

Cawnpore 


50,12 






miiliii 
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INDIAN FINANCE 


July 28, July 29, July 81, August 1, 
1988. 1932. 1931. 1980. 

(In thousands of Rs.). 

Public Deposits ... 8,90,72 20,08,62 21,26,89 21,62,13 

Other Deposits ... 73,98,85 62,59,29 65,02,43 73,49,84 

Emergency Loan from 

Currency Nil. Nil. Nil. Nil. 

Investments ... 41,19,56 28,06,38 31,45,12 31,46,49 

Ways and Means 

Advances ... Nil. Nil. Nil. Nil. 

Loans ... 3,32,63 7,81,89 9,05,10 16,24,41 

Cash Credits ... 16,88,02 23,38,11 28,65,74 31,27,49 

Bills ... 2,39,80 2,50,82 4,20,58 2,58,74 

Cash ... 27,75,70 29,67,78 21,84,70 28,50,24 

Cash percentage ... 33.09 35.45 24.99 24.10 

Bank Rate ... 3|% 4% 6% 5% 


maturities month by month. 

2.63.00. 000 

9.97.01.000 

9.33.01.000 

1.50.00. 000 


August 

September 

October 


Novem1>er 


The followiDg is the Imperial Bank return £or the week 
ended 28th July, 1933. ^ 

(000^8 omitted.) 

LIABILITIES. 


REMITTANCE STATISTICS 


Subscribed Capital 


Capital Paid-up ... 

Eeserve 
Public Deposits 
Other Deposits 

Ivoan against securities per contra 
Loans from the Government of India under 
section 20 of the Paper Currency Act against 
Inland Bills, discounted and purchased per 
contra 

Contingent Liabilities 
Sundries ... 

Total 


(In pounds sterling). 
During the From 

week ending April 1, 193$ 

July 29 to July 29, 

1938 1983 

Sterling purchased in India 1,3.17,000 14,653,000 

Sterling taken over in London Nil. Nil. 

Net transfers to the Home 
Treasury from Gold Standard 

Heserve in England, against 
gold transferred in India from 
Paper Currency Heserve to 
Gold Standard Reserve ... Nil. Nil. 

Total Remittance to Home 

Treasury ... ... 1,317,000 14,653,000 

Add—Estimated cash balance 

in Home Treasury at beginning 

of year ... ... ... 13,400,000 

Proceeds of 4% 194S-58 Sterling 
Loan ... ... ... 12,000,000 


Gov^nment S^hritiei^ 

Other Authorised Securities under the Act 
Ways k' Means advances tb the Government of 
. . l^dia (.♦. •«»' ... 

Loa#si.'-.' ' ... 

Cs^sh^ -Credits 

Maud Bills discounted and purchased 
Fo^^gn Bills discounted and purchased 
Btdlion ... ... ... 

Deadstock 

Liability of Constituents for Contingent Liabilities 
r; per contra ... 

:;;v..:4 Sundries ■ ' 

with ■ other Banks ... 


Total funds made available to 
the Secretary of State 


Remittance programme according to the Budget for 
1933-84 is as follows : 

Current needs ... ... ;£21 millions 

Extra-ordinary needs £B millions 


The above return compared with that of the previous 
week, and that of the corresponding week a year ago shows 
changes 

^ ^ The week Increase or Increase or 

ended Decrease on Decrease on 
^ July 28 Week. Year. 

. ■ ^ (In thousands of Rs.). 

Public Deposits **. 8,90,72 +$1,06 -11,17,90 

«lier Deposits ... 78,98,85 4-4,27 +11,39,56 

''||ibi'4rg^ncy:Loto;from . ^ ^ c, 

' Nil. ^ • 

.. , .41,19,56 ' -79,10 +13,18,23 

Means' ^ ^ 

■' -5,25'- -4,49,26 

Cask Qredits . , M;®,02 -45,19 -6,60,09 

B^ls 2,i^,80 —34,65 —10,52 

... 27,75,70 +2,89,99 -1,92,08 

Cash percentage ... ss;09 +2.55 -2.34 

Trade demand ... ... -so w „oo Aa ao 


£11 millions 


BISRA LIME 


I IS THE BEST AND CHEAPEST IN THE 
I MARKET AND MAKES THE BEST MOBTAR 


For rates and particulars apply to 


Managing Agents 

.CHAHTBHBO' BANIC B0It<DINeS 
OAi:.CtTTT4.. ' 


shows the 

, during the corre 





INDIAN FINANCE 


total amount accepted was Rs. crores the average rate 
of accepted tenders being As. 15 per annum. 

Tenders for Rs. 1^- crores of three months Treasury 
Bills will be received on Tuesday, August B. Successful 
tenderers should make payment on Fridav, August 11. 
Others conditions are as usual. 


CURRENCY STATISTICS 


The following is the abstract of the Accounts of the 
Currency Department on July 31, 1933. 


STERLING TENDERS. 

The Controller of the Currenev notifies that on Wed- 
nesday, August 2 tenders to the "amount of :^436,000 at 
Is. 6 l/16d. were received and allotted in full. Lower ten- 
dex's were rejected. 

On Wednesday, August 9, 00, 000 will be offered for 

tender on the same conditions as previously announced. ’ 


Notes in Circulation 

Reserve Coin and Bullion 
In India — 

Silver Coin 
Gold Bullion 
Silver Bullion 

In England — 

In His Majesty’s Dominions — 

In transit between England, India and His 
Majesty’s Dominions— ... ... 

Total Coin and Bullion 


THE GOLD STANDARD RESERVE. 

balance of the Gold Standard Reserve 
30th June, 1933, amounted to ;£40,000,000 and was 
the lollowing form ; — 

1. Cash at short notice at the Bank of 

England 

2. British Treasury Bills ... ... X6 1 

3. Other British and Dominion Govern- 

ment Securities ... n < 

4. Gold-- 

In England ... 2 ] 

In India ... .. o« 


Securities (purchase price) — 

In India of the nominal value of 
Rs. 4^,08,77,600 

In England ... 

Total Securities ... 

Grand Total of Reserve ... 1, 

Internal Bills of Exchange held on account of 
Government under Section 20 of the Indian 
Paper Currency Act, 1923 

Percentage of metallic reserve to circulation 


Total 


The above return compared with that of the previous 
week, and that of the corresponding week a year ago shows 
the following changes; 

The week Increase or Increase or 
ended Decrease Decrease 

July 31 on week on Year 

(In thousand of Rupees) 

Notes in circulation ... 1,78,87,99 +69,59 +4,65.10 

Reserve : ? 3 , 'z 

Gold Bullion ... 29,13,17 +6,67 +18,26 84 

Silver Bullion ... 9,84,00 +38,06 - 90 85 

Total Seeunties ... 44,62,79 - 6,39 - 4,85 55 

Percentage of metallic 

Reserve tcf circulation 75'05 -fO’13 m 


CASH BALANCE OF THE GOVERNMENT OF INDIA. 
(In thousands of Rupees)* 

^Ist Mar., 30th ApL, 31st May, 30th June 
1933. 1933. 1933. 193S* 

In District Trea- 

^ suries ... 8,70,41 2,40,95 2,28,58 2,11,92 

With the Imperial 

Bank of India ... 11,02,45 14.68.00 k lyn 


BANK OF BARODA, 

LIMITED. 


The following table shows the position of the Currency 
' ana during the corresponding weeks of the previous 
:e years ; 

July 31 July 31 July 31 July 31 
1933 1932 1931 1930 

(In thousands of Rupees) 
1,78,87,99 1,74,22,89 1,55,84,73 1,68,25,77 

95,23,03 1,03,63,87 1,25,66,31 1,18,37,39 
29,18,17 10,86,33 16,55,58 32,27,64 

9,84,00 10,74,85 6,90,08 3,43,73 

44,62,79 48,98,84 6,52,80 18,39,06 

75-05 71-89 95-81 88-64 


. patronage of and largely sui 

I Barolr^'^' ^ 

K (Eegistered under the Baroda Companies^ 
III of 1897), 

ill CAPITAL SUBSCRIBED 

I CAPITAL CALLED-UP 

III RESERVE FUND 


Notes in circulation ... 
Reserve : 

Silver Coin 
Gold Bullion 
Silver Bullion 
Total Securities 
Percentage of metallic 
Reserve to Circulation 


Rs. 60,00,000 X 

Hs, 30,00,000 II 

IS ... Rs. 20,75,000 X 

Bead O^ce i—Mandvi, BARODA. ' j| 

. _Rran<!7ws ;~Ahmedahad, Bombay, Surat Navsni-i !-• 

Kdol Patan, Petlad, Port Okha’ i 

R^ol, Kadi Sidhpur, Bhavnagar, Amreli and Dwarka. | 

London Agents:— The Eastern Bank, Ltd, fu] 

Savings Bank and i 
Savings Bank Deposits received on terms whieh mav v 
be ascertained on application. ^ 

Loans, Overdrafts and Cash Credits. - '' ' ' If 

The Bank gran-ts accommodatioii on terms to be im 
arranged against approved .securities. ; || 

, ■' . C. E. RANDLfc, . 'I 


I " '■•■communiques and I 

I RETURNS. . 

TREASURY BILLS. 

llie Controller of the Currency notifies that tenders for 
oi three months Treasury Bills were opened 
amount offered was Rs. 
3,22,75,000. Tenders at Rs. 99-12-3 were allotted so-nm's'i- 



LPBODUCTg^ 


WHY YOU SHOULD SHOP AT 

CURRIMBHOY’S 




BUY SWADESHI FABRICS 


CUKRIMBHO Y’ S 


HARRISON RO 










World Trade & Finance at a Glance 


FROM INDIA'S STANDPOINT 


August 2 August 3 


Indian Money Market i 
Can Money 

Three months'* Deposit 
Banks Selling-^ 

T. T. Ready on I/ondon 
Gn Demand 
Banks Buying'-^ 

D. A. 3m/ St. on London 


Banks Selling — 

On France— 0/D (francs per Rs. 100) 
„ Germany— 0/D (marks i, ,,) 
„ New , York— 0/D (Re. per $100 ) 
Banks Buying-^ 

On Hongkong— Private Bills 80d./st, 
(Rs. per JlOO) 

On Shanghai— Private Bills 30d./st. 

(Rs. per taels 100) ... 

On Singapore — Private Bills 30d. / st. 
(Rs. per $100) 

On Japan — Private Bills 80d./st. (Rs. 
per Yen 100) 

On Java — Private Bills 80d./st. 

(guilders per Rs, 100): ... 

Silver-^ (Bombay ) — 

Ready 

First Settlement 
Second Settlement 
Gold — (Bombay ) — 

Ready 

First Settlement ... 

Second Settlement 

Sovereigns ...; 

Imperial Bank's Weekly Return — 

Bank Rate (changed from Feb. 16 1933) 
Public Deposits (in crores) 

‘ Other Deposits { ) 

Cash Balance ( „ ) , 

Cash Percentage 

Paper Currency Reserve Return — 

Notes in Circulation (in crores) ... 

^ Inflow (+) or outflow of Silver coin 
(in lakhs) 

Gold coin or Bullion (in crores) 

• Total Securities { ,, ) 

Other GovL Transactions — 

Remittances to Secretary of State 
(o6o*s omitted) 
by Sterling purchases ( „ ) 

by transfer through P.C.R. 

{ » ) 

Total for week ( „ ) 

Total since April 1 ( „ ) 

Treasury Bills sold (in lakhs of Rs.) ... 

Treasury Bills discharged (in lakhs of 
Rs.) 

Net T. Bills outstanding with 'public 
(in lakhs of Rs.) 

Discount of accepted tenders for 
three months* Bills 
six months „ 
nine months* „ ... ... 

twelve months* ,, 

Clearing House Returns (in lakhs Rs.) 
London Money Market: • | 

Dayrto-day loans 
Seven days* loans 
Three months* Discount 
, Four months* Discount' 

Six ^ months* Discount ... 

F. r. London on — 

Parity to £t 
(4.86| Dollars) ... 
(124.21 Francs) ... 
(92.46 Lire) 

(20U3 Marks) ... 
(18,159 Kronor) 
{18.1i59 Kronor) ... 
(12.107 Florins) 
(25.22^ Sw. Francs) 

(875 Drachmae) 

(164| Krone) ... 

, ^ (85.00 Belga) ... 


New York 

Paris 

Milan 

Berlin 

Stockholm 

.Oslo 

Amsterdam 
Berne 
Athens 
Prague 
Brussels , , 
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July 28 

July 29 

July 31 

August I 

•August' 2 

August 8 

il&'A 

1/3% 

1 / 3 % 

1 / 5 % 

IISV4 

i/3!4 

i/2% 

1/22%2 

1 / 2 % 

1/2*3A8 

1/2% 

1 / 2 % 

18%d. 

ISd. 

1715 /ied. 

17%d. 

llHd. 

17%af. 

W/iBd. 

ISHed. 

ISViad. 

18d. 

n%d. 


36% 

35% 

353/4 

ssVz 

'46-4-7 

46-4-3 

46-3-8 

46-4-0 

46-4-0 

46-4-3 

2% 

2% 

2% 

2% 


2% 

+41 

“i-X2 

; Nil ' ' . 

Nil 

■■';:■ ■' '• ■■..■ . '■ 


2%% 

2 %% 

2 %% 

2 %% 

2 %% 

2 %% 

2%% 

2 % % 

2y^% 

2 %% 

2 %% 

2 %% 

4% 

4% 

4 % 

4 % 

4 % 

4 % 

4% 

4?/o 

4 % 

4 % 

4 % 

4% 

4'38% 

4.33®4 

4*33% 

4'3S% 

4-38% 

4-38% 

2 % 

2% 

2 % 

2% 

2% 

2% 

4 %% 

4%% 

4 %% 

4 %% 

44 % 

4i% 

85-4-0 

8S-5-0 

'^85-1-0^ 



$5-13-0 

482-0-0 

■■ v". ! , 

482-0-0 

482-0-0 

482% 

482-10-0 

94-9-0 

94-9-0 

94-10-0 


... 

94-13-0 

105-0-0 

105-0-0 

105-0-0 


... 

105-14-0 

4106-15-0 

4106-10-0 

4106-10-0 

4106% 

4108-15-0 

. 97-14*0 

98-0-0 

97-15-0 

... 

• e« 

9S-3-0 

4102-0-0 


4102-0-0 

4102-0-0 

4102-0-0 

4102-0-0 

113-0-0 

1134-0 

113-1-0 


... 

118-2-0 

104-8-0 

104-8-0 

104 8-0 

•»* 

... 

104-3-0 

£109-10-0 


4109-10-0 

4109-10-0 

4109% 

4109-10-0 

£109-15-0 

... 

4109-15-0 

4109-15-0 

£109% 

4109-17-6 

498-17-6 

... 

498-17-6 

498-17-6 

499-0-0 

S2% 


$2% 

$2% 

$2%. 

..$2| 

■■,' '■■ S8% 

»** 

■ ■ ;■ $8% 

$8% 

$8% 

'■-:=• $8i 

30/- 

... 

29/9 

29/6 

29/6 

29/9 

S:®S3S3/M4# 


34/9 

34/4% 

34 /4| 

'• 35/:- 

106/3 

... 

106/6 

106/8 

106/9 

106/9 

18/6 

' ... 

18/6 

18/6 

18/6 

IS/ 6 

38/9 

... 

SSlii 

38/- 

38/- 

38/4% 

- *20% 


$20 

: $19% 

$20% 

$20% 

, 4/- 


4 /. 

41- 

4/- 

41- 

4104% 

... 

4106% 

4105% 

4105% 

4105% 

4^%2 

... 

' 78 / 1 % 


... 

... 

78/9 

... 

78/1% 

78/9 

80/- 

■ SO/7% 

... 

so/- 

49/4% 

49/414 

60/- 

, 420% 

... 

420i 

420% 

420% 

.4201 

445% 

... 


■ ... 

'■ H •» ' 


420 


" 411 % 



... 

411% 

■ :'■ . ... ■ 

411% 

4lii 

411% 

37/6 

.' ...' ■■ 

39 / 4 % 

39/4% 

40/- 

40/- 

114/4% 

... 

116/- 

115/- 

115/- 

115/- 

16/3 

... 

16/3 

16/- 

16/6 


$31 


$29% 

$28% 

$29% i 

•:'?:"^':'f29%f:;' 

?17| 

$54% 


$16% 

$53% 

fl5i4 

$50% 

' $16% ' 
/i V':/' ':-$52%- 


$993/s 


3:;; f 99%-^/ 

... 



ISI-4-0 

151-4-0 

''■■’/•i::‘;;:lSl-4-0'/ 




lS'8-12-0 

1594-0 

158-12-0 


• »« 

160-10*0 

1,451-4-0 

1,457-8-0 

1,452-8-0 

I 


l,472-8‘*0 

, 1,023-12-0 

1,028-12-0 

1,027 8-0 

... 


1,042-8*0 

1.196-4-0 

1,025-0-0 

1,205-0.0 


' 


. 103-4-0 

103-4-0 

103-0 0 


f 


23-10-0 

23-10-0 

. 23-10-0 

;./3||5|||j|||^ 



' ■ • 415-17-6 


415-17-6 

416-17-6 

415-17-6 


445-10-0 

... 

. 445-10-0 

445-0-0 

445- 10-0 

■ ffiiilil 

- 4 ISO-IO-O 


4129-10-0 


•'4130.0-0 


49-14-0 

49-14-0 

49-12-0 

48-12-0 

48-14-0 

Iliiiiiiil 

489-0-0 

489-0-0 

487-0-0 

477-8-0 

478-0-0 


. . 22-10-0 

22-10-0 

22-10-0 

21-10-0 

, . 21-12-0 

1111111^1 


||f|||l||||:i 

3-8-0 

iiSIf / 

■? 


^ ■ ;■ :}'i':'795-o'-o' 

78842-0 





WiiliPiilii 


lisplip®/®’ 

. ■ . ►>.((• 




ifS 

iiS 

: 

iil 


iii 

1 ';^' 
ij' ^ ; 


Shanghai 
■ Kobe 
Silver— - 
Spot (per 02 .) 

Forward 

Silver New York 
Gold — (per oz.) 

Bank of England Statistics-^ 

• Bank Rate (since June 80, 1932) 

Inflow or outfiow of gold 

(000*s omitted) 
Total gold stocks ( »» ) 

Reserve Ratio ... 

' . ’ ‘ {Date changed) 

Foreign Bank Rates: 

Federal Reserve New York 25-‘5-33 

Bank of France ... B-lO-'Sl 

Bank of Italy ... 9-1-33 

.Swiss National . ... 22-1-31 

Netherlands Bank 29*6-83 


; . Indian Giltedge (Bombay)— 

. . S}4% Rupee Paper 
8 ^% Sterling Paper 
; ’ 1947—50 Rupee Roan 

4^% 1955--60 Rupee Roan 
,4)^% 1958—68 Sterling Roan 
i 4% 1960—70 Rupee Roan 

6 % 1933— 84 Sterling Bonds 

5% . 1945 — 55 Rupee Roan 
5% 1985 Rupee Roan ... 


I^4:- 


Bfitish Giltedge— 
i^% Conversion 


Pantticig I^oan 

rtsndon Stocks & Shares; 

' ^ International Holdings « . 

P. & 0. Steam^ip Co. JOrd.) 

^Steel Co. (Deb.) 
fSecurities Trust Ord. 

a, 

’ Roydl Dutch ... , 

Oreat'- Western- Ry. 'Ord; 

;vR^don, Midland 81 Scottish Ry. Ord. 
^.4:iBstrinagore Jt^e Co.- 
Tea' Co. Ord. 

^eW York Stocks ^ Shares; 

General Biotors 

., , 




t^r' ..L£ . 4*-. “ A .. 15^ i 


TpoFati^ 

■ jMte Shares— ,.: ....: 

ll'IBpa^atty:; ■: ■':v;'' 

■•■" ’Nafenal" ' - - ... " " ' - ' ■ ; - ^ 

epbrapQ ■' '-V s-'V ••'■#: 'W : '.I 
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Coal S}iaTes-r« 

Bengal 

Burrakur ... ... 

:i^qui table 

Bokarao and Ramgurrah ... 

Tea Shares-- 
Bishnauth ... 

Holtmgoorie ••• 

Iron and Steel Shares — 

Indian Iron & Steel 
Bengal Iron Co. ... 

Tata Iron & Steel, Ord. ... 

„ ,, „ Defd. 

:: :: 2nd. 

Sugar Share s— 

Carew & Co. 

Cawnpore. 

Hew Savan Sugar. 

Ryatn Sugar. 

Miscetlaneous Shares--- 
Burn & Co. 

Marshall & Sons 
New India Assurance 
India Cement Co. 

Bombay Tramways 
Calcutta Tramways 

Commodity Markets ; 

Jute (Calcutta)— 

Firsts (New Crop) 

I/ightning (New Crop) ... 

Future (R. 1. J. A.) October 
Imports into Calcutta 

{OOO's omitted mds.) 
Exports from Calcutta 

( » ) 
Stocks in Calcutta ( „ ) 


Jute (London ) — 

1st Marks Continent Ready 
1st Marks Continent one month future 
I/ightning ... 

Jute Manufacttires (Calcutta)— 

9 porters Ready 
11 porters Ready 
Jute Manufactures (New York)— 

. . 9 porters 

-ffill:lCpdrters> ^ 

Cotton (Bombay ) — 

Broach (April-May) 

Oomra (Bec,-Jaii.) 

Bengal (Dec.* Jan.) 

Cotton (New York)— 

Hidlittg Spot 
October 
December 

Cotton (Liverpool)— 

Fully Midling Spot 
One month future 
Two month future 
Three month future 
Egyptian V, G. F. sakellaridis 
Tea (London ) — 

Indian Pekoe 
Ceylon Pekoe 
Linseed (Calcutta ) — 

Beta— September 
Linseed (London)— 

Bombay 
Calcutta 

Da Plata, ... ... 

Shellac (Calcutta ) — 

Shellac (London)— 

T. N. Spot ... . ... 

T. N.- August- •V.- 

Java Whites Ready per tnd. 

July-September ... ' 

Wheat (Calcutta)— . . 

Cawnpore Quality Ready ... 

. Punjab Quality Ready 
, Beta — Septemlier 
Wheat (Liverpool ) — 

Australian ... . 

Rosafe Cargo 
Baruso Cargo 

: _Wheat (Chicago)— July per Bushel 
kice (Rangoon)— (Big ‘ Mijh Special) 
Groundnuts (Madras)— 


July 28 

July 29 

July 31 

August I 

August 2 



215-0-0 


213-8-0 

11-10-0 

IMO-O 

11-8-0 

ll-8'O 

11-4-0 

17-10-0 

17-10-0 

17-10-0 

17-10-0 

17- 8-0 

7-8-0 

7-8-0 

7-8-0 

7-S-O 

7-10-0 




23-6-0 

23-4-0 




422-8-0 


441-0 

4-11-0 


4-lG-O 

4-10-0 

2-11-0 

2-n-o 




55-2-0 

5540-0 

55-12-0 



215-10 0 

2I6-4-U 

218-12-0 

• •• 


88-8-0 

89-12-0 

90-8-0 


, .. .... ■/ 

15-6-0 

15-6-0 

lS-6-0 


15-4-0 

38-12 0 

36-12-0 


36-12-0 


16-6-0 

16-6-0 

' ... ' 

15-15-0 


46-0-0 

46-0-0 

*’* 

47-0-0 


. 25- -0 

25-2-0 

25-4.0 



2S1-4-0 

281-14-0 

288-12-0 



137-5 0 

137-13-0 

137-8-0 

... 


29-8-0 

29-8-0 

29-0 0 

28-8-0 

28-S-O 

30-14-0 

30-12-0 

30-4-0 

*30-0-0 

*29-14-0 

C .6 

59 

7 

7 

10 

9 

7 

4 

5 

S 

222 

225 

228 

231 

233 

521 

508 

498 

496 

493 

£16-2-6 

416-2-6 

415-15-0 

415-12-6 

415-15-0 

416-17-6 

417-0-0 

416-12-6 

;6l6'-7-6 

416-10-0 

^15-15-0 

415-17-6 

415-12-6 

415p7-6 

415-7-6 

n-5-o 

11-5-0 

11-8-0 

11-7-0 

11-S-O 

14-0-0 

14-0-0 

13-14-0 

l3-i0“0 

13-9-0 

6‘50 

5*60 

5*50 

5*45 

. 5*45 

6*70 

6*70 

6*70 

6*65 

6*60 

211-0-0 


209-0-0 



203-0-0 


200-0-0 


... 

172-0-0 


167-0-0 


... 

10*50 

10*50 

10*00 

10*40 

10*46 

10*60 

1060 

10*12 

10*50 

10*56 

10*80 

10*82 

10*34. 

10*71 

10*78 

■ ■ ■' " 

6*37 

6*27 

6*17 

6*31 

6*12 

6*10 

6*96 

6*06 

6*01 

6*13 

611 

5*97 

6*07 

6*02 

6*14 

6 12 

6*99 

6 08 

6*03 

8M8 

8*38 

8*28 

8*18 

8*36 

9>^d.-ls.5d. 

9^d.45 5d. 

9|d.-l5 5d. 

9Md. 

9)4d.-ls.9d. 9|( 

91d.»2s.2d. 

9|d.-2s.2d. 

9^d. 

93d.-25.2d. 

9|d.-25.2d. 9| 

5-0-9 

... 

4-14-6 

... 

4-14-6 


£12% 

£\2H 

£12% 

£m 

... 

£l2%c 

£VZ%e 

£12% 

£12% 

... 

£ll%e 

UWb 

£ll% 

£11% 

23' 0-0 

23-0-0 

23-0-0 

*** ' 

22-8-0 

64s.6d. 

655. 

645. 

63s. 

62s.6d. 

595 

695. 

59s. 

S8s. 

_ 585. 


■ ■; , . 

10-7-9 


10-7-9 

. . 10-9-6 

**“ 

10-10-0 


10-10-0 “ 

- 75.9?4d. 

75 9j4d. 

75.9% d. 

7s. md. 

75.10^d. 

3-12*0 

... 

3-11*0 



3-12-0 

... 

3-11-0 

' ■ 


4-0 9 


3-14-9 



295.9d. 

285. 9d:. 

285.9d. 

sz/liisiftteii 

Hi® iiiii iii 

275. 

/ 265.3d. 

. . 265.3d. 

•2SS.'9d. . 


; .265.94. 

255, 6d. 

- 25s, 9d. 

" 25s.3dl. . 


J0*99 

,f0*94 

10*89% 


iliiiftefii/® 

: 162^-0 

i.-. 

> 161-0-0 

166-M 

leo-o-o 

28-2-0 


28-S-O 



■ 



ils/wffi/tiiifl 



August. .3' 


11-4-0 

17-12-0 


57-6-0 

221-4-0 

94-8-0 

15-0»a 


25-0-0 

295-10-0 

139-1-0 

16-4-0 


29-0-0 

3(bl2-0' 


11 - 6-0 

13-11-0 


207-0-0 

196-12-0 

165-8-0 


4-13-0 

£ 12 % 
;6l2%a 
£ 11 % . 




10-7-9 

10 - 10-0 


iiiii 

r V' 

ill 

Sim 

' 'Af 

!iai 


H 





162-8-0 , . 





lAIKOl, 

B.-r-dS 




CLEAN 
ADHESIVE ^ 


In 5 - 025 . and 
lO-oz. pots 
'With brushes 
as supplied 
to Govt, and 
Mercantile 
Houses. 

Can be sup- 
plied also in 
bulk or in 


H^tn«ss 


MF6.C0.Lm 

S,CUVf ST. 

iCAUCUVTA 
Tfti, cAt. airs 


BENGAL PASTE CO. 

10) Deti Entally Road* CALCUTTA 


THE PRIDE OF INDIA 

-THE TATA IRON & STEEL CO., LTD 

|3: , . The only Institution of its kind in India, 

«taTA^’ STEEL. 

AGENTS AND STOCKYARDS THROUGHOUT INDIA 


SALES OFFICE: 

100, Clive Street, Calcutta. 

Telegrams ' IRONCO,’* 














August 5, 1933] 


INDIAN FINANCE 


Tongaii! had buyers at Rs. 7,, New Terai had buyers at 
Rs. 10-10, North Western Cachar dropped back to Rs. 263-8, 
Seajuli were marked up to Rs. 33-4 while Belgachi had 
buyers at Rs. 6-12. 


Miscellaneous. — Only a small amount of business was 
done in this section. Sugar shares were quiet, Samastipurs 
changing hands at Rs, 17-4, while a small . lot of Carew h 
Co., were dealt in at Rs. 15. Bengal Timber Trading were- 
marked backed to Rs. 124, Burma Corporation quoted 
Rs. 9-2, Raranpura Development Rs. 7, Indian Iron & Sreel 
Rs. 4-10, Indian Standard Wagon (Ordy.) Rs. 41-4, Bengal 
Aerating Gas Rs. 63, small lot, Bengal Telephone (OrdV.'i 
Rs. 16, Tort Shipping Rs. 13-4, B. I. Corporation (Ordy > 
As. 14, Titaghur Paper (Ordy.) Rs. 14-8 and 'Bengal 
Bonded Warehouses shares) Rs. S55. 


CALCUTTA STOCK EXCHANGE. 

(From Our Correspondent). 

Calcutta, August, 3. 

Jute.-— Very quiet , conditions prevailed in this section 
during the week and on Wednesday Howrahs had a very 
heavy, fall in prices. Thursday, however, saw an im- 
provement ill prices quoting Rs. 4844 at the close. 
Kamarhattys moved back to Rs. 477, Anglo-Indias w^ere 
easier at Rs. 375, Earnagores changed hands at Rs. 135 
small lot, Nationals were easier at Rs. 21-io, Kanknarrahs 
were dealt in at Rs. 445, Orients changed hands at Rs. 210, 
Reliance were steady at Rs. 73-8, Ballv quoted Rs. 153, 
Cheviot Rs. 222, Kinnison Rs. 650, Presidency had some 
enquiry at Rs. 5-14, Albions quoted Rs. 246, Auckland 
Rs. 180, Cliampdany ^ Rs. 127, Dalhousie. Rs. 367, Fort 
William Rs. 257, Lothian Rs. 275, and Union Rs. 390 small 
lots. ■ 


BOMBAY STOCK EXCHANGE 
(By Wire,) 

(From Our Correspondent). 

Bombay, August 3. 

During the week under review, all the markets practi- 
cally remained closed on the iirst and second instants owing 
to the Mahatma’s arrest. 


Government Securities.— This section was inclined to 
be dull and quiet as compared to last week but on 
Wednesday the tone seemed to be much firmer. 3| per 
cent. Paper moved up to Rs. 85-7, 4 per cent. 1960—70 
Loan had buyers at Rs. 98, 3i per cent. New Loan v/as 
better at Rs. 94-11, 5 per cent. 1935 Bonds Rs. 104-10, 
S per cent. 1939 — 44 Rs. 106-11, 5 per cent, 1945—55 Rs. 113-3 
and the 5 per centj 1940 — 43 Rs. 106-13. 


^ All giltedged securities ruled very steady evincing a 
nsmg tendency. Government 3j per cent. Paper, which 
closed at July 27 at ,Rs. 85, fluctuated between Hs. 85-2 and 
Rs. 85-5 and to-day, having touched Rs. 85-12, was quoted 


Banks and Railways. — Central Banks quoted Rs. 24, 
Imperials fully paids Rs. 1,195 and the Contributories 
Rs. 295, Bank of India quoted Rs. 102-B, Allahabad Bank 
Rs. 327 and Rs. 160 respectively, while in Railway shares 
Chaparmukh-Silghat quoted Rs. 74 .small lot, Ho.shiarpur- 
Doab Branch Railway Rs. .83 small lot, Sara-Serajganj 
Rs. 85 small lot, Darjeeling-Himalayan (Ordy.) Rs. 77. 


Mills shares developed a sagging tendency, Bombay 
Dyeing coming down from Rs. 800 to Rs. 781-14, Fazulbhoys 
from Rs. 348-12 to Rs. 321-14, Century from Rs, 240 to 
Rs, 231-4 and Pearl from Rs. 239-6 to Rs. 220. 


Coal Shares. — ^There was a fairly general enquiry in 
coals all round with hardly any alteration in prices. On 
Wednesday, however, there’ were more sellers in evidence. 
Burrakurs were on offer at Rs. 11-4, Equitables were steady 
at Rs. 17-8, New Beerbhooms were dealt in at Rs. 9-8, Pencil 
Valley improved to Rs. 30-12, Bast Indian Rs. 14-6, Ghusick 
and MusHa Re. 1-14, West Jamuria Rs. 7, vSouth Karanpura 
Rs. 2-13, Bokara and Ramgur Rs. 7-8, Raneegunge Rs. 30-12, 
Bengals Rs. 213-8. But at the close tlie maxket showed 
signs , of steadiness with a rising tendency in prices. 


_ Quite on the contrary, industrials ruled steady. Tats 
Steels, the Cement group and Big Power shares also register* 
ed fair advance. TrAr. C',::! " '' 

Rs. 57-12, Second Preference from^fc. 

Deferred from Rs. 212-8 to Rs. f ' ; 

Rs. 94-8 and Rs. 221-4, respectively. 

proved fi^om Rs. 282-8 to Rs. 295-10 and 

to Rs. 26-10. Andhra Valley advanced from Rs, 

Rs, 1,472-8, Tata Power (Ordy.) from Rs. *,v_ 

Rs. 1,04.2^ and Tata Hydros- from Rs, 158-7 to Rs. i60-l(h 
Bombay Trams firmed up to Rs. 139-1, Alcocks to Rs. 197-8, 
Imperial Bank old issues to Rs. 1,202-8 and Bombay Burmas 
were, steady at Rs. 389-6. The market will eontinufe to bfe 
erratic for the present. ' , , : ' - ; 


•ary, industrials r^ed steady. Tata 

fata Steel (Ordy.) rose ^rom Rs. sXs to 

225, closing at Rs. 57-6^ 
’ India Cements im- 
' ttn?Rs.^25^$: 
1,4(56-4 to 
1,026-4 to 
k;:f604or; 


Cotton. — ^This section was unchanged during the week 
w'itli practically no buying in evidence. Bengal Nagpores 
quoted Rs. 19-12 and Kesofams Rs. 3-5. 


Tea. — On Tuesday, however, there, was less interest \ 
shown in this section and prices tended to fall back, and 
in spite of the improvement in the auction sales sellers 
continued to predominate. Bishnauths were dealt in at 
Rs. 23-4, Hasimaras improved to Rs. 35-12, Patrakola were 
marked up to Rs. 808, Sarugaon were on offer at Rs. 11-12, 


^ ^ NEW REDUCED 
without profit RATES. 

Rs. 5-7 a month 
(that is Rs. 1,305 only in 20 
years> will secure 

Rs. 2,000/- 

on death of a man now 
aged 30. 

YOUR FUTURE IS SAFE 

NATIONAL INDIAN 

UrE INSURANCE Clp IVD. ^ 


5^ 25 YEARS TEST |||| 

I REVEALS THE BEST | 

j|H Service : For over 25 years **Th.e Indian Mercantile” ... 
jlll has served the Indian Public with complete satis- J|| 
^ faction, , ’ ^ ' 1|| 

f ^ “BependaW* is no : ejiaggerated description of ^ 

this - indigenous concern which has at , the time |[|j 
5^ Assets exceeding three times its paid-up capital and ||ll 

n has paidi with rare exceptions, handsome Dividends X 

since its inception. - . [[j[ 

K Life policies issued by this Company are scientific, [III 
up-to-date and designed to meet individual require- 
ments at competitive rates of premium., 
uu Agency Terms ate unique and treatment % 
sympethetic, .•** 


11, Bank Street, Fort, Bombay. 
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I JUTE AND JUTE GOODS | 


JUTE, 


The market, ^ for the major part of the week under 
review, ruled quiet with a steadier tone towards the close 
of the week. Values on the whole have heen lower over 
the previous week. The highest and lowest for October 
futures were Rs. 31-4i and Bs. 29-12 respectively. 

The weakness in the raw jute market was partly due 
to ihe rumours of an import duty to be levied on raw 
jute in IF, S. A., and partly to the weaker tone of jute 
goods. Fmr amount of business was done by Continental 
buyers between Bs. 2T-8 and Hs. 28-8 for ready firsts 
old crop, 8 annas to one rupee more per bale being paid 
for new crop August/September shipment. The require- 
ments have been fully met by the stock holders who are 
eager to make room for new crop purchases. 

Business by local mills is done for Indian Jat LB at 
Bs, 5 and District LB at Bs. 4-12 per md*, with buyers 
for the former and sellers for the latter. The quantity of 
business done is not very large but buyers are always in- 
terested at these levels for decent quantities. At the 
moment there is no possibility of buyers raising their limits 
higher nor the sellers discounting it further. 

Mofussil markets have ruled steady due to the pressure 
of arrivals and sales being absent. Sellers are offering with 
restraint but with the seasonal inflow during the coming 
months it is to be seen if the same will he maintained. 
However reports so far available go to show that sellers are 
not pressing sales. 

Imports in Calcutta are increasing every day, arrivals 
of new crop being about 5 to 6 thousand mds., pet day with 
the usual and expected day to day increase. Stocks are 
lower than last year. But the stock of pressed bales is 
■ still larger than the previous season at this time of the 


Business in London has been of a fairly large nature 
at every decline. Values, however, in sympathy with 
Calcutta hav^ gone down from. £16-10 to £15-15 for ready 
; ; Firsts and from £17-5 to £16-10 for September /October 
jnew crop shipments. Buying that has taken place in the 
Lopdoh jnarket on, Dundee and Continental accounts during 
; few weeks has been due not to the fact that buyers 

, the vdue .of r^iw jute in the near future, but because of the 
. fact they have sold fairly large quantities of jute goods 
" during the recent rise while their supply of 

r Xhey have been therefore 

^ levels which are rather very much favour- 

i^abll In parity to their jute goods sale. If they book their 
"requirements at these levels in the long run the very fact 
of; their being satisfied fox some months to come may act 
as a bear factor when they cease to buy and the harvested 
crop is pressed for sale. It must also be remembered that 
in jute goods from consuming centres which was 
: i shoTO^g a brisk activity some months back is again rather 
dolK unless fi:esh sales are absorbed at these levels, the 
. boying of , raw jute at this time will naturally evidence a 




Quotations 


ilSlililSiili'ffi- • li:S 





First 

Bs. A, V. 

29 S 0 
29 8 0 
0 6 


29 


28 8 0 
28 8 0 


Lightings. 
Bs. A. P. 
28 8 0 
28, 8 
28 0 
27 a 
2r 8 


0 

0 

0 

0 


E. I. J. 
Futures. 

BvS. A. P. 

80 14 0 
80 12 0 
80 4 0 
80 0 0 
29 14 0 


Lighting 


;||||||||;|| 

./ -dTrivais 

S - mills situated outside 

Calcutta Trade Block by Bail and Steamer: 



17 2 

16 IT 

17 0 
16 12 


d. 

6 

6 

0 

6 

m 


£. s. d. 
16 0 0 
15 15 0 
15 17 6 
15 12 6 
15 7 6 


During week ended July 29, 
^P^^sponding week of 1982 

fe fat to mh July, Z98d-84f 
July, 1981-32 




Bales), 
m 
66 


Exports from Calcutta and Chittagong. 


During week ended 29th July, 1983 . 
Corresponding week of 1932 
Increase * 

From 1st to 29th July, 1933 
Corresponding period of 1932 
Increase 


76 

58 

+18 

399 

180 

+210 


(In thousands of 
Tons.) 


During June, 1983 ... 

„ May, 1983 

„ June, 1982 

„ April, 1933 ... 

,, August, 1932 to June, 1933 . 
„ Same Period last season 


61 

47 

20 

■42 

598 

513 


JUTE MANUFACTURES. 


The market has ruled steady but quiet with com- 
paratively heavy day-to-day fluctuations. Since reporting 
last the hessian market on Friday opened very steady on 
better enquiry from consuming centres and prices touched 
Bs. 11-10. Later in the day the news was received that a 
representation has been made by the cotton interests in 
U. S. A. to the Government there that in view of a process 
tax on cotton it is desirable that similar tax or an import 
duty be levied on fibres competing with cotton. On en- 
quiries from an important exporter of jute goods here it 
was found that a meeting of jute and burlap interests in 
U. S. A, was called on Monday, July 81, when the problem 
was discussed. It was proposed that an imoprt duty of 2 
cents per lb. on jute and jute goods be levied. 

a very disturbing effect on the market, 
the big holders were very much perturbed and a forced 
liquidation was brought into the market with the result 
that values in the course of two hours dropped by 8 annas, 
the lowest was Bs, 11-2. Thanks to the bull interest of a 
group of strong holders who came out as buyers for near 
position. Consequently the lost ground was reooverd during 
the middle of the week, prices ranging about the same level. 
But this buying activity could not support the market in 
general. Heavy goods market sagged due to sheer absence 
of buyers. Hedges against long holdings became^ necessary 
and the long holders sold November futures against them. 
The result was that November futures is now at a discount 
of Be. X against ready, the latter being Bs. 11-6 and the 
former Bs. 10-8, 

The position of the heavy goods market is getting 
weaker every day. Buying interest is conspicuous by its 
absence. Long holders are getting nervous. Stocks are 
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accumulating month after month, the same being augmented 
during July to little over 18 crore yards* 

Buying support is very poor and consequently in spite 
of a fair amount of strength in the hessian market, and 
the values of the latter being more or less maintained at 
higher levels, there has been a net decline in the values 
of heavy goods by about a ruiiee in the course of this 
■■■week., 


Statistically the position pf^ forwai’d hessians is also 
not so encouraging. Exports of hessians during July has 
amounted to about 77 mdiion yards against 89 million 
yards in June, 1988, while the stocks in Calcutta on 
August 1, 1933, is estimated at 76 million yards as against 
72 million yards on July 1, 1933. It is rather disappointing 
that exports during these months should be poor. This 
fact is, however, fully discounted by the present price level 
for forward position, and leaves little room for any appre- 
ciable decline in the near future. However the future trend 
of the market will be determined by the world conditions in 
general and stock and consumption of Jute goods in 
particular. 

Towards the close, however, the market has shown 
some strength and buying interest is visible. On the whole 
the value of hessian seems to have been maintained at these 
levels with small fluctuations caused by usual buying and 
selling pressure. 

Quotations:-^ 

Calcutta, 




9 porters. 

11 

porters 



Rs. 

A. 


Hs. 

A. 

Hessians Ready July 

27th . 

Nil 


Nil 

}} . f9 99 

28th . 

.• --.ll.. 

5 


14 

0 

99 99 99 

29th . 

11 

5 


14 

0 

}> >9 99 

81st . 

11 

8 


13 

14 

„ „ August 

1st . 

11 

7 


13 

10 

99 99 99 

2nd . 

IX 



13 

9 

August-September 


10 

18 


13 

9 

October-December 


10 

6 


13 

1 

January-March 


10 

0 


12 

10 

B. Twills 



25 

2 



Sacks 



25 

12 



Liverpools 



27 

14 




New York, 


July 27th 

„ 28th 

,, 29th 

as 31st 

August 1st 


Nil 


9 porters. 11 porters. 


5.50 

5.50 

5.50 

5.50 

5.45 


6.70 

6.70 

6.70 

6.70 

6.65 


The total reported sales of the Indian Jute Mills 
Association for the week ending. Saturday, the 29th July, 
1933 were : 


Hessians 

Twills 

Plains 


Jute Bags- 


This and next month. 

Yds. 35,06,484 
Yds. 28,69,331 
Yds. 25,62,482 


Forward. 

Yds. 1,04,91,669 
-Yds. 16,27,684 
Yds. 2,02,499 


Exports of Jute Goods. 


(Ill thousands of 
,, Bags). 

. ; Sacking. Hessian. 


During week ended 29th July, 1933 ... 901 

Corresponding week of 1932 ... : 4,950 

. Prom 1st January to 29th July, 1933 ... 147,024 

Corresponding period in 1932 , . ... 171,041 


1,642 

3,080 

48,740 

56,489 

-7,749 


Jitte Cloth^ 


(In thousands of yds.) 
Sacking Hessian 


During week ended 29th July, 1933 ... 1,250 

: Corresponding week of 1932 

Increase or Decrease .4 i-BlO 

Prom ist January to 29th July^^^^^^^^^ 

* Corresponding period in 1932 ... ' 15,995 


18,178 

24,916 

“6,788 

588,784 

554,790 

4*33,994 


HllllilllllliilllllllllllilllilllllltiiilllHIliilliilltilltllilH 

I COTTON AND COTTON | 

i ;;OOODH-v:;'':'r,;^ 

illtilltlllllllltlilllltillllllllilllllllllilldlhiiniH 

COTTON. 

{By Wire,) 

(From our correspondent). 

Bombay, August 3. 

During the week, New York October touched highest 
at 11.04 and lowest at 10,10. The market paced up and 
down along with Chicjigo wheat fluctuations. The U. S. 
Government is after industrial recovery and had launched 
blanket code for a while, letting loose dollar which appre- 
ciated to 4.33. Dollar has again depreciated to 4.53 and 
market steadied on rjumours of Government again adopting 
inflationary measures. Weather news are mixed but some- 
what favourable. Production, after allowing for reduction, 
is estimated at about 11 to 11 J million bales. New York 
October closed yesterday at 10.56. 

Liverpool follows New York trend but in a cautious 
manner. 

The local market exhibits rather bearish leanings as 
ample rain has fallen over cotton districts in India and 
textile trade continues to feel much depression. Broach 
April-May to-day closed at Bs. 225-12. 


Karachi, August 3, 

The market is weak due to surcharged political atmos- 
phere and absence of outside demand. Sind Desi is quoted 
at Its. 17-2 and Sind American at Rs. 22-8. Unless internal 
and external conditions improve materially, the prospects 
of appreciation is considered to be remote. 


Since reporting last week there have been no fresh ' 
features in the cotton market to report. Quotations have 
remained almost unchanged, the undertone of the market 
remaining steady. New York middling spot has remained 
near 10,60 cents, Liverpool about 6.08 and Egyptian at 8,10, 
April-May Broach has fluctuated within a range of two to 
three rupees round about Rs. 225. : , 

The long liquidation that was the feature of the last 
week was over and the fall has been arrested. The feeling^ 
of the trade has been, however, doubtful and cautious. 

Fresh developments in the American inflation policy are 
anxiously awaited. The uppermost feeling in the market . 
is a desire to know. How the American Industrialist will . , . 
take the new blanket code and how it will work in practice. 

Weather conditions have been mixed and the reports 
as they come act both ways. Speculators are not taking 
much notice of them. Bureau reports and the progress of 
the acreage reduction scheme is also awaited. Market has " ‘ r 
been narrow. Spinners have been satisfied at the moment - 
and wish to look on. Hedges on the contrary have been > ’ ^ 
well absorbed and longs liquidated. Thus the technical . / 
position is quite sound and bull news will act favourably* 

Local market has refused to follow the . decline in ’ V 
America, But this is not unnatural because the rise in ' 
America was not followed to full extent, in India. Longs. 
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Cotton Statistics. 


here also have liquidated and wui louow 

lavourably.^^^ of actual business are, however, dull. 

mand from East and West continues on a “aiSte 

scale. Weather conditions so far reported are qu 

®“*‘ioS'^ills have been showing fair interest at decline, 

though the movement of ,hSl 

couraging, but it is not unexpected due to moMOon_dul 
months The markets will act on the reported raiM in the 
Souths’ of AuSfst and September. Buying at decline will 
however prove benehcial. 

We have received a copy of the Annual 
for 1982-38 published by that well-lmpwn ChuniM 

Mehta & Cof It is the ninth of its kind, and is a very 

Stractive publication, giving ^L^Hiav auotetions ii 

graphs, the variations m Broach April-May quotanons in 

Bombay and corresponding mo^hs 

cotton in Liverpool and New York. A graph lepiesentmg 
the Siutse of the London-New York cross-rate has also 
been included, and in view of the wide fluctuations in that 
rate since Englands abandonment of the gold standard and 

later, America’s going off the gold 

Th#* chart IS a very valuable addition to trie 

weekly issues oi the Financial News, published by the same 
firm. ^The publishers are to be congratulated on their 
enterprise. 


Bales 

1031-32 

4 , 026,000 

80^806 


Bales 

1932-33 

4,516,000 

817,638 


Crops Indian ... 

Stocks in Bombay^ July 27 
Stocks in Bombay, July 28 
Stocks in Bombay, July 20 
Stocks in Bombay, July 21 ... 

Receipts into all Ports during week 

ended July 22 .... ••• 

Exports from all Ports during week 

ended July 22 ... 

Receipts into all Ports from 1st 
September to 22nd July 
Exports from all Ports frpm 1st 
September to 22nd July , — 

World Cotton Stock Position 


(In Thousands of Bales.) 

' 'Corres- 
July 21 July 14 pondi^ 
1938 1983 period a 

year ago 


Total Brought into Sight (week 
ended) 

Since 1st August, 1932 ... 

American Visible Supply (week 
ended) , , %X 

Stocks at Liverpool (week ended) 
„ „ U.S.A. Ports „ „ 

,, „ New York „ „ 

„ „ Interior Towns (week 

ended) , nr-iV* 

Forwarded to World’s Mills 
(week ended) 

Since 1st August, 1932 


Quotations— 

Bombay, ^ , 

Broach 

Date. (ApL-^May.) 

July 28th ... 231 0 0 

„ mh ... 228 4 0 

31st .V. 228 0 0 

Live'ipool, Fully Middling Egyptian F.G.F. 

Bate. Spot. Sakellarides. 

July ’27th 

,, 28th 
29th 
31st 

• , _ Augd^-lst 
New York, 

, .. ■ Bate, ' • 

July S^th 
28th 

'gist 

'■ August _ 1st 

COTTON STATISTICS. 

- New York, July 28. 

- Bales, 

: ; Wal in Sight (excluding Huters) ... ... 14,02£ 

■ Porwarded to American Mills including Canada 

and other American (excluding linters) ... 6,3o6 

Exports from U.S. Ports ... ... - 

, Of which to Japan ... ••• — 

> • 0 . . — — 

Of which to Great Britam ... ... ••• 

.V,;f Forwhrded^o^ World’s Mill’s (excluding linters) U,26i 
Receipts at U.S. Ports , 

, 1 - i., ..... N.B.— All figures are in thousands. 


Domra 
December. 
203 0 0 

199 12 0 

200 0 0 


Bengal 
December. 
172 0 0 
167 12 0 
167 0 0 


PIECEGOO0S 


During the period under review there has been very 
little activity in the trade and market has remamed more 

or less lifeless. ^ , „ •» it 

Due to weaker Ammcan markets and decline in me 
values of cotton, forward business has been very much res«- 
trictedv while the demand for spot, ^ as well, has been, by 
the same token reduced to immediate requirements and 
replacements of exhausted lines. . , , . ^ • 

There has been fair activity noticeable in Lancashire 
standard whites and fancy goods, and some forward busi- 
ness has been done. In Japanese goods there has been no 
fresh business. The trade is awaiting the result ot the 
representations of the Japanese delegation to the Govern- 
ment of India. . 

The conditions in the yarn market continues to remain 
dull and there is nothing worth mentioning in this line. 

The offtake of the Indian Cloth is fair although the 
stocks are large. The values are maintained and usual 
seasonal demand in standard lines is noticeable. 


Ocjtofoer 

11.02 

10.60 

10.60 

10.12 

10.50 


Middling Spot, 
10.90 
10.50 
10.60 
10.00 
, 10.40 


Bombay — ^Duil conditions have prevailed iii Bombay 
market partly due to weaker cotton and partly due^ to 
the arrest of Mahatma Gandhi and the gloomy political 
outlook. Demand is slow and stocks are heavy. Dealers 
are acting cautiously and the feeling is nervous. 


EiiERAL BONUSES 


Upcountry— Delhi and Amritsar markets w-ere a little 
more lively, although the net outturn has not been very 
large. There has been good demand for cheap India.n lines 
and woollens. Madras suitings and Japanese striped shirt- 
ings were also having good clearance and replacement 
orders were quite fair. The tendency,^ however, has been 
weak and shopkeepers refuse to keep big stocks. 

Imports of Cotton Fiece-goods, 

Imports into all principal Ports:— 

(In thousands of yards) 
Grey White Other kinds 

During week ended July 29, 1933 3,866 2,997 5,540 

During corresponding week of 
1932 ... ... 5,740 11,864 11,609 

Increase or Decrease ... —1,874 — 8,867 — 6,069 


ABSOLUTE SECURITY 


1933-VALUATION 


(In lakhs of yards) 

Grey White Dfeher kinds 

1,695 1,859 ’ 1,591 

. '1,471 1,796 1,627 '’’i- 

4*224 463 ■ • -"36 


During the months Jany. 
June, 1033 

During the months Jany. 
June, 1932 

Increase or Decrease , 
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The following were the United Kingdom Imports 4Jid 
Exports of Gold registered from mid-day on the ITth 
instant:--^' 

, . . . ' Imports* . 


Germany ... 

Netherlands 
Belgium ... ... 

France 

S\vit2serland ... 

Iraq 

United States of America 
British South Africa 
British India 
British Malaya 
Australia 

New Zealand ... 

Canada 

Other Countries 


GOLD 
(By Wire) 

(From our correspondent). 

Bombay, August 3. 

Gold rate at first declined from Hs. 30-12-9 to 
Bs. 30-11-6 but has again risen to Es, 30-13-6. 

The market after ruling a bit steadier during 
the earlier part of the week has ruled quiet towards the 
close. The highest and lowest of the week were Es. 30-12 
and Es. 30-8 per tola. The weakness was due to the weak- 
ness in London-Paris Cross rate. Banks have been fully 
buying for export purposes. The export during the week 
has amounted to Es. 73 lakhs the total exports from India 
since September 1931 to end of July, 19S&, amounting to 
about Es. 1,47,00 lakhs. 


Exports. 


Germany ... 

Netherlands 

Czechoslovakia 

France 

Switzerland 


Stocks in Bombay are estimated at about 6 lakhs tolas 
with a daily offtake of about 4 thousand tolas. Arrivals 
from up country are fairly large. 

Bombay. 

First Second 

Date. Heady. Settlement. Settlement. 

July 28th ... 30 12 6 30 13 0 30 13 6 

„ 29th ... 30 10 9 30 11 3 30 11 9 

„ 31st ... 30 11 3 30 11 9 30 12 3 

August 1st ... Nil. Nil. Nil. 

,, 2nd ... 30 12 0 30 12 6 30 13 0 


^48,198 

, The figures given below of United Kingdom Imports and 
Exports of Gold for June last show an excess of Imports 
of £21,252,089. For the six months ended June 80th, 1938, 
United Kingdom Imports of Gold amounted to £120,816,569, 
as compared with Exports £43,157,528. 

June, 1933. 

Imports, Exports. 

^ £ £ 
Germany ... ... 4,134,310 2,089 

Netherlands ... ... 2,021,7^ 280, 80S 

Belgium ... ... 15,225 8,3S0 

hrance ... ... 405,534 2,261,900 

••• ... 513,692 128,405 

West Africa ... ... 198,860 

United States of America 4,004,782 

Central America and West Indies 28,286 ' 

Brazil ,,, ,,, gg 873 

Union of South Africa and South- * 

West Africa Territory 
Rhodesia 
British India 
British Malaya 
China 
Australia 
New Zealand 
Canada 

Salved from s.s. ^^Egypt’* 

Other Countries 


London.—Bullion Reserves of the Bank of England 
against notes amounted to El91,460,000 on July 27, as com- 
pared with £191,000,000 in the previous week, showing an 
increase of £400,000. . 

London. 

Uate Per fine oz. 

July 27th ... ... ... £6 4 6 

28th ... ... ... £6 4 3 

» 29th ... ... ... £6 8 8 

24 31$t ... ... ... £6 4 0 

August 1st ... ... ; £6 4 0 

4, 2nd ... ... ... £6 4 3 

London — (Air Mail Week ). — 

The Bank of England gold reserve against notes 
amounted to £189,694,971 on 12th July, showing no change 
as compared with the previous Wednesday. 

No purchases of importance were announced by the 
Bank during the week. 

Moderate amounts of gold were available in the market, 
and demand was keen, with prices continuing to rule above 
the franc parity. The average of the quotations during the 
week was 124s. 3,08d. 


... 4,565,552 
... 369,196 

... 3j217,345 
... 368,050 

... 705,840 

... 476,931 

86,505 
... 2,357,617 
144,611 
... 255,186 

£23,975,664 


India's Imports and Exports of Gold. 

{In thdiisands of Rupees,)' 

During w-eek ended July 29, 1933 ... 187 

Corresponding week of 1932 . • x*26 

Increase or Decrease ... ... . 

From 1st April to '29th July, 1933 ... 14;04 

Corresponding period in 1932 ... 2^65 

Increase or Decrease " ... ... ... Jfn 


INDIA EQUITABLE 


The Pride oflndia 

(Established 1908) 

A purely Indian Concern under Indian Manage- 
ment which NEVER experienced a deficit in 
. : any vduation 

Paid Bonus to Policy-holders from the very date 
. of starting business 

Uniform Bcnus of Rs. 15 per thousand to all with profit policies in 1929 and mcare 

of the surplus carried forward to strengthen future Bonus Fund. . 




Profit of Rs. 15 in every Rs; 100 of the 


Head Offtae > 

liiiiiiiii® 





lilPii 
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London. — Air Mail Weeh. 

A quieter tone was noticeable during the week, and 
prices Euetuated within narrow limits, American buying 
following the proposals made by Senator I^ittman at the 
World ficonomic Conference, imported some steadiness to 
the market, but the efect was oj^set by continental selling 
and re-sales by speculators. The Indian bazars bought and 
buying by China followed as a result of firmer exchange 
advices from that quarter. 

The Stocks in Shanghai on the 15th instant consisted 
of about 126,400,000 ounces in sycee, 277,500,000 dollars 
and 6,300 silver bars, as compared with about 126,200,000 
ounces in sycee, 277,500,000 dollars and 6,300 silver bars 
on the 12th instant. 


"Eicports* ^ 

During week ended July 29, 1933 
Corresponding week of 1932 
Increase or Decrease 
From 1st April to July 29, 1933 
Corresponding period in 1932 
Increase or decrease ■ 


SILVEI^. 

(From our correspondent) 

By Wire. 

Bombay, August 3. 

> Silver is tending downward. The Shravan rate after 
declining from Ks. 56-8 to Ks. 5M4 stands to-day at about 
Es. 56, Some excitement transpired on reports of the likeli- 
hood of silver duties being removed, but it has again 
subsided. 


The following were the United Kingdom Imports and 
Exports of Silver registered from midday on the 10th instant 
to midday on the 17th instant. 


Impoets- 


Soviet Union (Russia) 
Germany ... 

Japan 

Australia ... .. 

British West Africa 
Canada -' »*» . . •• 

New Zearland 
Other Countries 


has passed featureless after the agree- 
ment reached at world economic conference reported last 
week. The fiuctuations have been poor and the market is 
ruling about Bs. 56-8 per hundred tolas. Rumours were 
afloat that silver import duty; in India is likely; to be 
reduced but so far no confirmation is received of this news. 

Stocks are heavy being estimated at 10 thousand bars 
in Bombay and 1,500 bars in Calcutta with a daily 
ofitake of about 30 bars at the two places taken together. 
The market appears to remain stagnant and without any 
interest at the moment. . . 

Bombay; 

Bate Ready First Second 

Settlement Settlement 

July 28th ... 56 8 0 56' 9 0 56 X3 0 

„ 29th ... 56 3 0 56 8 0 56 7 0 

„ Slst ... 56 2 0 56 3 0 56 7 0 

August lisrfc Nil. Nil Nil 

; August 2nd ... 56 6 0 56 6 0 56 14 0 


Total 


Expoets. 


France 

French possessions in India 
Persia 

Straits Settlements ... 
Channel Islands 
Other Countries ... 


Total ... £37,282 

India’s Imports and Exports of Silver. 

(In thousands of Rupees.) 

rts. . V , . 

During week ended. July 29, 1933 ... 6 

Corresponding week of 1932 ... 909 

Increase or Decrease ... ... —903 

From 1st April to 29th July, 1933 ... 19,40 

Corresponding week of 1932 ... 24,56 

Increase or Decrease ... ... —5.16 


; . During the w^k the market was steady, with com- 
paratively tea Sdteteb shown by operators. Prices declined 

' ' , ■ 'Spot. Forward. 

'1^}'^:.^^ 183/I6d. 181/4d. 

.„'\28th 18 3/8d. . 18 7/16d. 

L-., ... 18d. 181/16d. 

'' — ■ K15/16d. 181/16d. 

177/8d. . 18d. 

(>•' :'\2ttd'”w.. . 173/4d. Nil. 

NepYorh. 

I ' Jlily,271h, ‘ , ... ' ... , 37 7/8 

, ■... 361/8 


Ecoports. 


During week ended July 29, 1933 
Corresponding week of 1932 
Increase or Decrease 
From 1st April to 29th July, 1933 
Corresponding period of 1932 
Increase or Decrease 


31st 

August 1st 


THE mCAN INSURANCE CO., LTD 

: ^ OF BOMBAY 


Head Office-. BOMBAY 


MARINE, ACCIDENT. 

"v/ " ' ’ ^oard of Directors I 

Is te^M^AS IaT^Sn? Lukhamsey, Esq: 

MomeaTc Chindbhai MaDHO’W 

JWOmAL C. S.EXAEVAD, AdVOCAOT.. . _ SiK CoWASJl JeHAKGIE 

J..C. Setaea-ad, Esqh., Ex-Officio. 

Managing Agents;—]. C. Setalvad & Co. 

Chief Agents ; — 

J—Messes. Cabkimehoy Ebbahim & Sons, Ltd. 
Mam^ & Ahmedabad Sib Chindehai Madhoweal, Babt, 

CALCuryA f Hukumchand Sabupchand & Co. 
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Exports from Southern India from 1st April, 1933^ 
to 30th June, 1933. 

Season vSeason Season 
191^3-1934. 1932-1933. 1931-1932, 

United Kingdom ... 13.485,791) 13,903,334 12,992,647 

Colombo ... ... 649,608 1,080,095 617,847 

All other places ... 415,860 273,833 302,330 

Total lbs. ... 14,551,258 15/262,262 13,912,824 

London.—- At this weeka auctions, 44,000 packages of 
Indian, 23,900 of Ceylon and 6,500 of Java teas were put up 
for sale. There was a active feeling and somewhat better 
prices were fetched for medium grades, other grades remain- 
ing firm. In the case of Indian Tea the market was well 
supported. Among Java teas there was goad competition 
for all descriptions, prices being generally firm. 

The following were in lowest prices fetched for Indian 


TEA 


Sale No. 8 of the season was held on July 31 and 
August •when 19,500 chests of lea leaf with export rights 
and 3,300 chests for internal consumption were sold at 
annas iO-7 and annas 5-6 respectively. 5,700 chests dust 
\vei*e sold at an average of annas 4 per lb. 

A good selection from all districts was offered. There 
w^as a good' demand at pies 3 to 6 per lb. dearer than the 
previous vSale, Good quality and tippy teas met a more 
general demand and prices were higher. Darjeelings were 
more in demand. 

For internal consumption tea though the market was 
irregular there was a good demand and the tendency was 
slightly higher. Dusts were strong with a little cliaaige in 
price though common types were inclined to be higher. 


Last 
auction 
per lb. 


To-day- 
auction 
per lb. 


The following are full particulars of sale No. 8:— 

Teas with Export liiglits. 

1933, 1932. 1931. 

Offered ... ... 20,171 22,800 25.000 

Sold ... ... 19,497 21,422 23’l98 

Average ... ... 0-10-7 0-5-9 0-6-5 

Teas for Internal Consumptian, 

3933. 

Leaf. Dust. 

Offered ... ... 3,651 5,850 

Sold ... ... ... 3,361 5,756 

Average .. ... 0-5-6 0-4-11 

‘Quotations : 

Teas with Export Rights. 

31st July, 1st and 2nd 
1933 Aug., 1933 
Rs. Rs. 

Common Broken Pekoe 

Souchong ... 0-8-6 to 0-8-9 0-3-9 to 0-4-0 

Common Broken Pekoe ... 0-8-9 0-4-0 

,, Pekoe ... 0-9-0 0-4-9 

Teas for Interna! Consiimptioni 

1st August, 1933 

Common Broken Pekoe Souchong ... 0-4-9 to 0-5-0 

„ Broken Pekoe ... ... 0-5-3 

,, Pekoe ... . . 0-5-6 to 0-5-9 

Exports from Northern India from Isi April, 1933, 
to 1st August, 1933. 

Season vSeason Season 
1933-1934. 1932-1933. 1931-1982. 

U. K. (from Calcutta) ... 30,739,589 33,661,215 33,762,135 

U. K. (from Chittagong)’^- 12,455,821 18,947,065 16/238,728 

Total U. K. ... 43,395,410 52,608,280 50,000,863 

Australia ... ... 355,959 50,708 133,660 

New Zealand ... ... 304,743 56,804 260,690 

Canada ... ... 1,707,501 1,610,361 2,514,115 

X.iiited States ... ... 1,030,234 883,926 719,200 

■South America, Central 

America and West Indies 10,394 112,542 98,590 

Hamburg and Bremen ... 25,422 19,139 42,358 

•Constantinople ... 80,000 27,500 44,800 

•Other Continental Ports ... 144,043 199,387 170,223 

Honkow ■■ 

•Shanghai 
Vladivostok 
Moscow 
‘Odessa 
Batoum 

Persian Gulf ... 

Levant 
Lgypt 

Egypt (In transit) ' ■ 

Straits -Settlements: 

All other places' 

Total Out Markets 

Bombay by Rail 
Bombay by Sea 
Burma’ 

'Other Indian Ports 

Total Indian Ports 


Common Pekoe 
Common Broken Pekoe 
Common Orange Pekoe 
Common B. O, Pekoe 
Common B. P. Souchong 


The following were the average prices of tea in the 
London market during the week : — 

Indian tea (Northern) last week 10 46d., this week 11 06d 
(Southern) last week 10.36d., this week 
10.54d. lb.; Ceylon tea last week 12.53d., this week 13 79d 
Ib.; Java tea last week 8.59d., this week 8.86d. lb.; Sumatra 
tea last week 8.47d., this week S.lld. lb 


THE UNDERWOOD 

PORTABLE 


Hanks foremost in writing 
machines because of Lightness in * 
touch— Quickness and ease of * 

action— A type impression which J 

is sharp and distinct— An Align- i 
type which long and hard , 
. use will not alter. ^ 

It is quiet) because of a new , 
carriage return, a new shift key ' 
mechanism and a generally sub- 
key action- It is fast, because 
exclusive 

Fuller nartlaiil)#*. 1 

m mneil or tm >: i 

BLACKWOOD BLACKli^^OOD & CO. 


6,814 147,203 204,718 

390,575 857,369 , 1,053,962 

38,453 297,930 148,126 

, 168,950 751,374 742,893 

,, 251,533 79,286 528,461 

174,939 442,939 631,112 

90,633 118,815 116,599 

15,418 73,736 , 99,370 

7,080 18,757 - 15,347 

■■/8G2,74lfe||i9ii|658:/'^7^ 

1,346,511 1,126,796 1,556,762 

1,025,211 2,323,58i 1,964,207 

803,278 959,860 971,952 

857,692 645,422 ' 283,720 

4,032,692 5,055, :159 4,776,641 

52,030,843 63.607,092 62.492,021 

as they appear in the Cnstonis 


Total Exports ... 

, - Re-lands are dealt with 
export lists. 

*Up to 29th July. 
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1 SUGAR 1 i GRAINS AND SEEDS ^ 

illlllll!l!|illllll!lllllllll!l!llllill!ll!lll!lll!l!llillll!llllllliilillllllll!llliniln= WiiilllllliilllllililllillllillllllllllilllllllllflllllllillllllllllllllHllliillHIHiliiir: 



According to a private estimate the European crop of 
sugar is estimated at six million tons^ against 5.5 million 
tons last year. The condition of the crop is quite 
satisfactory, 

,.,-..Quotatioiis,,..are ir- ^ 

, Cahuita* ~ 


London 


July mh 
July Slst 
August 1st 




FLOUR. 

The market ruled quiet but steady. Pollowinff are the 
tatibas,;:-^ V- ■/: 

Rates per niauad 

uahties— Rx. Mills 

RS. A. Rs. A. 

Patent Flour ' ... ... 6 14 to 6 0 

Superfine Flour ... 5 10 to 5 12 

Household Flour ... S 4 to 6 6 

Soojee ... ... ... 5 30 to 5 12 

Atta B. ... ... ... S 6 to 5 8 

Atta 2 ... ... ... 4 14 to 6 0 

Pbilard:'EK;ES^EM5isE-;g*fc|,^jg|%#,:g^^^^ 


BlacK or Brown 
Colour 

She In p . 
tneiici!. 

16» X 39^ Hs, B 

W X lOff Jls. 7- 

i2» X 8 R.<. 6* 

la'' X ub. 5- 




CALCUTTA 


During the week under review there has not been much 
change in the sugar market. The quotations are more or 
less unchanged. Demand for ready sugar is fairly g^d, 
the interest in forward positions being almost nil. Ihe 
stocks in Calcutta are estimated at about 4,000 tons. The 
two steamers to arrive from Java this month are expected 
to bring about 1,500 tons. 

Stocks in the main Indian ports are 


ilitiliilii 

In Bags, 10 

bags- 

I ton. 


Calcutta 

... (26th July) 

42,700 

(22nd July) 

77,400 

^ Bombay 

... (27th July) 

60,000 

{27th July) 

93,000 

Karachi 

(2Sth Jtdy) 

50,000 

(29th July) 

157,500 


... X24th July) 

16,100 

(25th July) 

15,000 

Rangoon 

(24th July) 

17,120 

(25th July) 

23,240 


The markets in Cawnpore, and Bombay have similarly 
. - ruled featureless. The latter has ruled distinctly weak and 
a small decline in values have taken place. 


There has been a short decline in New York market of 
about 10 to 14 points in near and forward positions, a 
small rail)? taking place towards the close. London market 
has remained more or less unchanged. 

No fresh sales are reported from Java the quotations 
remaining unchanged. 


■ ’ Java White Raw Futures 
C. I. F. Calcutta. August 


WHEAT. 

(By Wire) 

(From our Correspondent.) 

Karachi, August 3. 

Though there is occasional spurt in wheat duo to 
sjiecul at ive activity the market on the whole remains with- 
out much interest and price is sagging. Stock, which is 
rain-beaten, is at a discount of one rupee ,* and mills are 
interested only in fresh arrivals. Ready is quoted at 
Rs. 25-12 and September at Rs. 26-8. It is expected that 
the next month will see a natural reaction on price on 
account of accumulating stocks. 


During the week the market has ruled quiet 
but steady with a little change in values. Buying interest 
is in evidence at every decline. Higher prices, however, 
are not supported by the trade. The demand ceasing as 
soon as it touches Rs, 4. The weather conditions in the 
wheat growing districts have been satisfactory and the 
longs therefore are inclined to liquidate at every price. 

The following is extracted from the Indian Trade 
Journal : — 

“The production of wheat (excluding U.S.S.R., China, 
Turkey, Persia and Iraq) in 1982 is put at 8,675 million 
bushels, as compared with 8,673 million bushels in 1981,. 
The estimate for 1982 is still provisional and it is anti- 
cipated that the definite results which are not yet available 
will increase the amount determined statistically by at 
least 40 million bushels. It is, therefore, considered very 
probably that the 1932 production is fairly close to the 
result obtained in 1930, the year of the most abundant 
crop since the record year of 1928. 

As regards the prospects of the 1933-34 crop, it appears 
from the latest information available that in Europe bene- 
ficial rain fell almost everywhere in May, and only in 
a few areas, particularly in Spain, were there complaints 
of drought. On the other hand, the low temperatures 
which characterised the greater part of May in almost all 
the countries in the Continent retarded the development 
of crops, with the result that it was generally much behind 
normal. On the whole, the condition of winter crops 
(principally wheat and rye) at the beginning of June was 
in the majority of the countries not very difierent from, 
and in some cases even better than, at the same date last 
year. The condition of spring crops was, however, less 
satisfactory. In the first half of June, the weather in a 
greater part of Western and South-eastern Europe con- 
tinued to be cool with frequent rains, and higher tempera- 
tures appear to be necessary to secure good yields. In 
the above circumstances, the yield of the crop still depends 
to a large extent on the course of the season up to the 
time of harvest, but in any case, it is doubtful whether, 
for Europe as a whole, production will be as large as that 
of last year. 

Sowings in the Southern Hemisphere are almost 
finished. In Argentina they were carried out in good condi- 
tions and in Australia under satisfactory conditions except 
in some districts of New South Wales, where drought is 
reported. 


made of 

Calcutta. 

Punjab Ready 

September Beta ... 

Cawnpore Ready ... 

Rs. A. l\ 

3 H 0 

3 15 0 

8 11 0 

finest 

Liverpool. 

Baruso Parcels 

'"Sis," ■^3d. 

chrome 

Rosafe Parcels (per 64 lbs.) 
Australian South Parcels ... 

25s. 9ih 
28s. 9d, 

tanned 

Chicago (per bushel). 

July 

... r$0.07|' 


December 
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COUNTRY PRODUCE. 


Calcutta, Wednesday, Aug. 2. 

The following are the latest quotations :~- 

Mymbolans, — Jubbulpore average at Bs. 2-2 per md. 
Jubbulpore No, 1 at Bs. 2-10 per md., Crushed No, 1 at 
Rs. 3-12 per md. nominal. 

Tamarinds, — Black superior quality lO per cent, seed 
guaranteed at Rs, 4^14 per md. F.O.R. Docks 5 per cent, 
seed Rs. 5-2 per md. F.O.R. Docks. 

Turmeric.— Pabna (selected Fingers) Rs. 7-0 per md. ; 
do. Deshi Rs. 6-8 per md. loose ex-godowns. 

Rape Cakes,— li to 5 per cent. Nitrogen mds. F.O.R. 
K. P. Docks, Calcutta packed guaranteed free from Mowha 
and Pakra cakes, Rs. 3-2 per bag of two mds. F.O.R. 
K. P. Docks, Calcutta packed with new bags. Market 
quiet. Local mills quote from Re, 1-3 to Re. 1-4. 

Nux Vofnica, — Cuttack average quality sellers at 
Rs. 2-4 per br. md. loose F.O.R. Dock. 

Dal or Split Peas.— Kalai at Rs. 3-12 per md. Arhar 
at Rs. 5 per md. 

Peas.— White Peas Rs. 4-8 per md. Green Peas at 
Rs. 3-8 per md. Rahar Peas at Rs. 5 per md. 

Rice.— Patna Rs, 3-12 per md. loose ex-godown Bank- 
tulshi at Rs. 4-0 per md- loose ex-godown Kalam Kathi at 
Rs. 4-0 per md. loose ex-godown Kazla or Cooiy Rice at 
Rs. 2-10 per md. loose ex-godown. Balam at Rs. 3 per br. 
md. loose ex-godown. 


Quality of Salt. 

SALT. 

per 100 mds. 

Rx. Ship. Rx. Govt. Golali 

Mds. Rate. Mds. Rate. 

Liverpool ... 

... ... 

400 

55 

Hamburg 

... : .... " 

200 

.' 54 ■■ 

Aden Fine 

5,200 pty. 45 

1,500 pty. 

43 

Aden Solar Fine 


1,000 pty. 

43 

Indo-Aden Kurk. 

100 T>ty, 44 

500 pty. 

48 

Indo-Aden S. Fine ... 

5,100 pty. 45 

800 pty. 

1 « • 

Karachi Grar F. 

4,500 pty. ... 


Navalakhi Fine 

100 pty. 


Bombay Kurk. 

' • * • k**' 

2,150 pty. 

55 

Tuticorin Kurk. 

••• •*» 

200 pty. 


Karachi Grax Kurk, 


50 pty. 

... ■' 


Market: — Quiet but steady. 


FREIGHT. 


Calcutta, Wednesday. 


Conditions are very quiet. 


LONDON, LIVERPOOL, DUNDEE, GLASGOW, MARSEILLES, 

(Less 10% rebate not exceeding 5s.) 

Aug, to March, 1934, 

Linseed 20 cwt. ... ... ... 27 6 

Rice 20 cwt. ... ... ... 28 9 

Jute 50 c. ft. ... ... ... ... 37 6 

Shellac 50 c. ft. ... ... ... 42 6 

Tea 50 c. ft. nett ... ... 40 0 

Gunnies 50 c. ft. ... ... ... 41 3 

ANTWERP, ROTTERDAM, HAMBURG, BREMEN AND ITALIAN PORTS. 

Aug. to Mapch, 1934. 


Jute 60 c. ft. ... 

... 33 

9 

Gunnies 50 c, ft. 

... 37 

6 

Shellac 60 c, ft. 

... 37 

6 

Hides Salt Cow 14 cwt. ... 

... 87 

6 

Hides Ars. Buff 17 cwt. ... 

... 50 

0 

Hides Ars. 14 cwt. ... 

... 60 

0 

48-9 — ^Italian Ports. 



DUNKIRK (less 5% rebate). 



Jute 50 c. ft. ... July-Mareh ' . . 

35 

6 




iSfe 






SllllisliiilliSliiiill® 

BOSTON, NEW WEK, PHILADELPHIA AND BALTIMORE, 
(Contract Rates 1988). 

Jute 40 c. ft. ... ... $7’’25 

Gunnies 40 c. ft. ... ... Is'OO 

Tea 50 c. ft. ... ... |10‘50 

Skins in Bales J 6 cwt. ... ... ... $15*50 

Skins in Casks 20 cwt. ... ... - ... $9*25 

PACIFIC PORTS (AMERICA) AND VANCOUVEE*^ 


. COAL, " ■■ 

The market has been extremely dull during the week, 
and there are no indications of any prospective 
improvement. 

The prices are nominally as follows : — 

Per ton. 

. ':;Rs. A. Rs. a. 

Victoria, Desherghur and Poniati ... 3 12 ... 

Other Raniganj ... 2 0 to 2 8 

Super Selected Jherrias ... 3 12 

Selected Jherrias ... 3 S ... 

Other Jherrias ... ... 2 4 to 3 0 


SHELLAC. 


The market has gone down rather sharply and there 
has been very little buying interest noticeable. This is 
probably largely due to prevailing decline in other markets. 

The following are the latest quotations : — 

■ ■ ' m 

T. N. ... ... ... ... 22 


S. T. I. 

I. T. N. 

12 % 

Super fine 
Seed lac 
Kiri 

.Stick lac 

September futures 


23 

21 

22 

25 

16 

3 

12 


24 14 


Shipments up to July 31st amounted to 25,455 chests. 


HIDES, SKINS AND LEATHER. 

(By our Correspondent). 

Calcutta, 4th August. 

The market during the week ruled very strong and 
prices were firmer than last week^s quotations. There was 
a very strong demand for wet salted cowhides from Madras 
Tanners and all kinds of parcels were readily taken up as 
they arrived from outstations in the godowns of Arathdars 
of Colutola or Narkuldanga. The ^ demand ^ for better 
qualities continued keen and remains unsatished. Pur- 
chasers are ready to pay higher prices if they can ^ get 
their requirements in the market. The prices obtained 
during the week for mixed lots of wet salted Durbhangas 
were As. 3-9 to As. 4 per lb. wet. Beparis are unwilling 
to allow selections to be made from their stocks, as they 
find that the demand for even mixed lots is keen enough. 
Narkuldanga market is also very fipn and an increase of 
10 rupee per score has been obtained on best qualities 
of Bengal wet salted Cowhides, which have been sold at 
Rs. 75 per score, 13-14 lb. average weight. Matiabru^ 
slaughtered mixed quality has been sold at Rs. 65 per score/; 
average weight llj lb. wet. Cow calf skins are in great 
demand and are being sold at Rs. 32 to 85 per score, mixed 
ordinary quality. The supply is very limited and prices 
of calf skins are bound to rise still further. : v 

Demand for Buffalo hides has been keener than what 
it has been for some time past, and higher prices are being 
offered by local tanners for all qualities that are available^ 
in the market. 

There were no sales of Dry framed Arsenicated and 
ordinary dry hides during the week, as the attention of 
the buyers is almost entirely focussed on wet-salted qualities 
in the Colutola market. 

{Continued on page 31J^,) ’ / 




EAST & WEST INSURANCE CO., LTb. 

Estd, 1913. 

Head Office East 3c West Buildings, Apollo Street, 
Fort, Bombay. 

The last VALDATION REPORT reveals 
certain striking features. 

Surplus disclosed is nearly 5| times more than that 
disclosed at the previous valuation. 

: ' ’^ill pay y ou-to' take . . 

Agency terms are liberal— 

ar parttculere . 




The General SeeTetary^ : 



, The Manager 
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i Mercantile Bank of India, Ld. 

S ( Incorporated in England.) 


Suhflcnbefl Capital ... ... £l,BOr),000 

Pald'Up Capilai ... ... £1,076,000 

^ Reserve Fund ... ... £1,060,000 

zr Kciierve Liability of Share- 
^ holders ... ... £ 760,000 

LONDON BANKERS. 

S Midland Bank, Ld. 

E HEAD OFFICE 

^ 15, Grac„chnrch Street, London, E.C.3 

S ' BRANCHES 8( AGENCIES*. 

^ Oalcatta. Penang. Kota BUaru. 

BowtaU, , Singapore. (Kelantau). 

:= Delhi. Bhanghai. Bangkok. 

= Simla. ^ Hongkong. Alauritiu-^. 

= Bombay Jpoh (F.M.S.) New York. 

= Madras. Kuala Lumpur (D.S.Aj 

H Karachii (F.M.S.) Qisptan. 

Rangoon. Kuala Lipis, (Pahang). 

H Colombo. (F.M.S ) 

= Kandy. 

= Call*' . /- 

S Current AccoONTal-Opt'ned and intemt ‘ 
allowed at i per dent per annum on mmimum 
= monthly balances up to one lakh of rupees. 
=; Other terms by arrangement 
^ ■ Ft5CED Deposits. —Deposits are received 

H tor filed period on terms which may be ascer- 
:= rained OB application, 

^ The Bank undertakes 'Iruateeships and 
= Executotships, -t 

^ H, D. Cromartle, Manager, , 

z::; No 3, Clive Stz-eefc, Calcutta. 

= Howrah Agency, 21, Grand Trunk Road, 


THE EASTERN BANK, LD. 

ihicovtortjieii in 'BnAlfind,) 

Head Ofice : 

2 & 3, Crosby Square, 
LOKDON, B.C, 3. 

Subscribed Capital ... £2,000,000 

Paid-up Capita! ... £1,000,000 

Reserve Fund ... £500,000 

Reserve Liability of 

Sbarebolders ... £1,000,000 

BRANCIlRSi 

Amara, Baghdad, Bahrein, Basrah, Kirkuk, 
Mosul, Bombay. Calcutta. Colombo, 
Karachi, Madras and Singapore. 

. Current Accounts In tereat 1 per cent, 
per annum allowed on daily credit balances 
from Rs. l,0dG to Rs, 1,00,000. 

Fixed Deposits are received for 0 and 12 
months and for shorter perlols on terms 
wbic ' Ofay be ascertained on application. 

Savings Deposit Accounts opened. Inter" 
est 8 per eent. per annum. 

General Banking and Exchange Business 
rransacted with the chief Commercial Cities 
of the World. 

Further particulars on application, 

N, R. NKWSDM, 

Manager, 

Calcutta Branch ; 8, Clive Street. 


The Yokohama Specie Bank, Ld. 

fTteuistcred In Japan.) 
(ESTABLISHED 1880,) 

Subscribed Capital Yen 100,000,000.00 

Paid-up Capital „ 100,000,000.00 

Reserve Fund „ 117,300,000.00 

Head Office ; YOKOHAMA. 


Aloxandrin. 

Batavia. 

Berlin. 

Bombay. 

Calcutta. 

Canton. 

Ghangchum. 

Dairen (Dalny). 
Fcngtien (Mukden). 
Hamburg. 

Hankow, 

Harbin. 

Hongkong. 

Honolulu. 

Kaiyuang. 

Karachi. 

Kobe. 

London, 

Los Angeles. 

Manila. 

Marunouebi 


Nagasaki. 

Nagoya. 

Newchwung, 

New York. 

Osaka,' 

Pam 

Peiping. 

liangoofl. 

liio tie Jaatiirp. 

Samarang (Java) . 

San Francisco. 

Seattle. 

Shanghai. 

Shimonoseki. 

Singapore, 

Sourabaya. 

Sydney. 

Tientsin . 

Tokyo. 

Tsingtau. 


l^verv description of BANKING 
and EXCHANGE BUSINESS trail 
saoted. ■ 

lOM, Clive Street, Calcutta, T. EBIBAHA, 
Post Box406. Manager** 
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^Century off ©ring , ; all. :tHaL "iri- 

FEMALE AND JOINT LIFE ACCEPTED. 


Calcutta Office'. 

Mesas. CHOUDHURY, DUTY & CO. 




2, LYONS RANGE. CALCUTTA. 


Head Office'. 

UNITED INDIA ASSURANCE BUILDINGS, 
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CENTBAl. BANK 
QOJaD BARS ( FI¥E 
TOLAS AHB TEN 
TOLAS ) ARE AN 
IDEAL GIFT. 


dbitarial CDffmiit^nis 


CENTRAL BANK 
THREE-lfEARS CASH 
CERTIFICATES ARE 
AN IDEAL 
INYESTMENT. 
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A RESERVE BANK FOR INDIA. 

PYom the accounts that have been received in 
India of the recommendations of the committee 
appointed to consider, in London, the Reserve Bank 
proposal, it would appear that a shareholder's bank 
has been finally decided upon ; that the capital would 
be distributed regionally i that each region would 
have a local board ; and that each region would 
elect a specified number of directors to the central 
board. No hard and fast rule is to be observed as 
regards the composiltion of the assets. Sufficient 
elasticity is to be maintained so that when the time 
is ripe fqr definite formulation of the plan for the 
kind of standard which India is to have, the com- 
position of the Reserve will be defined more clearly 
and more specificallyv For the time being, the 
reserve is to be made up on the basis of a sterling 
exchange standard, with the rupee linked to sterling 
at Is.. 6cl. The agreement between the Reserve Bank 
and the Imperial Bank is to receive consideration at 
the time the discussions take place in India. These 
are the broad features of the present proposal. Till 
we have a complete report of the committee, it would 
be futile to attempt any detailed comment. For the 
time being, we would content ourselves with restat- 
ing our position as regards the fundamentals of a 
Reserve Bank scheme. 

* . ■ ■ ■ ..’.-it. 

Our aiiguments in favour of the Reserve Bank of 
India as a separate institution are; 

(1) The banking development in India ^ has been 
hitherto so unscientific that no progress is possible 
unless the unscientific features are removed. The 
Reserve Bank will form the foundation stone for an 
edifice built according to, strict scientific principles. 

(2) The Imperial Bank is admittedly a hybrid. En- 
trusting central banking functions thereto will accen- 
tuate its hybrid nature. 

(3) The" Imperial in its present position of special 
facilities' and privileges is a menace to the growth of 
Indian joint stock banks. The increase of facilities and 
privileges, which will accrue in its being made a Central 
Bank also, will make the Imperial Bank more than a 
menace to the growth of Indian banks. It will mean 
the extinction of the latter. 

So far as (2) and (3) are concerned, no special 
elucidation of our point of view is needed. There 
was need for some such discussion at the time when 
the Hilton- Young Currency Commission Report was 
published. For, there was, at that time, a few men 
who thought that the Imperial Bank should be made 
the Bank of Issue. In the altered conditions of to- 
day, however, there is hardly anyone who seriously 
proposes a scheme of this kind in preference to the 
inauguration of a separate institution. But we 
would like to elucidate our first reason in support, of 
a Reserve Bank proposal. We do so because we 
believe that after the interest that was, for the time 
being, created in the banking question by the vari- 
, ous banking enqjiiry committees, the banking pro- 
blem of India has again receded into the background. 
Tt is time that an. attempt is made to understand the 
Reserve Bank proposal in relation to what it could 
do to the development of banking in India. _ There 
is an universal feeling that banking amenities in 
India are woefully unsatisfactory.. The grouse is 
daily repeated. No suitable solution has been forth- 
coming. Why is banking so backward and so lacking 
in a sturdy vitality for growth? Why is any remedy 
impossible? We state it as our deliberate opinion 
that Indian , banking cannot grow because the sur- 
rounding conditions are. a MigMing influence on , 
growth. The Government; have persuaded, them- 
selves into a convenient belief that banking should 




be a matter of seif-growth ; Indian. banks must rely 
on themselves— on pure and simple private enter- 
prise. Private enterprise did essay the feat but 
success was only partial. The monster debacle which 
occurred in the second decade of the century swept 
away many and left a few which, once the stunning 
effects of the shock were over, began to organise 
and consolidate their position, which by the end of 
the decade became satisfactory. Their growing 
strength served to stimulate private enterprise . again. 
And the Union Bank qf India, Industrial Bank of 
Western India, Galcutta Industrial Bank and Karnani 
Indistrial Bank were launched with a good sized- 
capital and with great aspirations. The expectations 
did not materialise. The Karnani Industrial Bank 
is carrying on — That is the utmost that can be said. 
The Calcutta Industrial Bank chose the more facile 
course of liquidation. The Union . Bank made 
several efforts— some futile, a few not so futile— to 
capture business and exploit '^pastures new^ It 
has managed to ^^chalav^^ but no outstanding success 
seems likely. The Industrial Bank of Western India 
has also been fighting valiantly — again a record of 
featureless past, plodding present and tame future. 
The desting of the new ventures is by no means 
inspiring — and it iiia 3 ’^ be said that private enterprise 
cannot be tempted to tap the banking field. 

The old concerns have been, perhaps^ free, from 
the problem of creating business. But no expansion 
has been possible on existing business. With the 
greatest ado, they just manage to maintain their 
status quo.. And to do this within the last two years 
has been a matter of no small anxiety. We know 
this is not a cheerful tale— but . it is . a true one. 
Stagnation under the circumstances is inevitable ; 
setback is a contingency which always lurks in- the 
horizon and to ward off which great circumspection 
is needed. The Government will not lift their little 
finger to help the Indian banks. The leaders of 
thought wr^angle over pacts and challenges to Govern- 
ment and have no time or inclination to study the 
banking problem. A large section of the Indian 
public are yet to develop the “banking habit' —and 
the small section w^hich has acquired it is not easily 
roused by an appeal to partriotism and to the need of 
supporting Indian institutions. * We thus arrive at 
a ml de 5‘ac— the banking habit will not be developed, 
until and unless Indian banks progress and develop 
in all directions ; and the Indian- banks cannot pro- 
gress and develop until and unless Indians acquire 
the banking habit. There is no getting away from 
the cul de sac unless Government give up their atti- 
tude of apathy under a false sence of analogy. 

They argue in effect. “The British banking. ' 
system has grown purely as a matter of private enters ‘ 
prise ; 'why should not Indian banking grow purely 
as a. matter of private -enterprise?^' .. Our answer '■ 
i$: “India is not England. Analogies are mislead- 
ing. India requires to be viewed from a standpoint 
suited to Indian conditions, customs, traditions ancl 
peculiarities". It is admitted that the Indian depqi 
sitor is peculiarly susceptible to waves of ^ 

;; depression. Remedy? :: The:.^:i^ 

.:,|hir;h^iefi'thht|the^-;^^ 

Reserve Bank in India if it is to; he the first token of 


m 
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paid to General Revenue after the Reserve Fund 
has reached a total of Rs. 5,00,00,000. 

It may also be useful if it be provided that, as 
in existing contracts with Railway Companies, the 
Government should retain an option to buy up the 
shares of the bank at par at any time after, say, 
ten years, by giving six months’ notice, if the 
Government are requested so to do by a majority 
resolution of the Legislative Assembly. 


the Government’s desire to create a Bankers’ Bank 
which will supply strength to Indian banks— to 
create a credit and monetary structure which will 
work so efficiently that national credit will grow on 
all sides resulting in greater banking activity. We 
welcome the Reserve Bank if it is to be the symbol 
of the realisation of the need' for a scientific develop- 
ment of banking. 


It will thus be seen that we view the Reserve 
Bank not as part of the White Paper scheme but as 
the core and centre of a comprehensive banking 
system, for India. As we stated on a former occasion, 
the Reserve Bank is viewed by us as an economic 
issue. It has been made a political issue in the White 
Paper. When the time -comes for the Assembly to 
debate the actual Bill embodying the Reserve Bank 
proposal, we hope that the legislators will make it 
clear that while they will support whole-heartedly a 
Reserve Bank designed to satisfy an economic need, 
they would refuse to be parties to a Reserve Bank 
that is intended to strengthen and consolidate the 
grip of the India Office and the Bank of England 
over the financial and economic eMmis of India. This 
leads us to a statement of what, in our vie%v, should 
be the essential features of India’s central bank. 
In broad terms, the following may be said to be the 
fundamentals of a Reserve Bank scheme : 

1. The electorate, be it of shareholders or 
otherwise, mxist be predominantly Indian. 

2. Every possible safeguard should be taken 
against any manipulation of the electorate by any 

* particular clique or caucus. 

a. There should be no monopoly of control 
on the directorate by any particular province 
or provinces. In other words, there should be 
a regional directorate plan whereby provinces, 
big or small, important 'or otherwise, shall be 
assured of representation/ 

4. For the present, the electorate should not 
be inelastic or unalterable; that is, if the system 
now decided upon is proved by experience to 
be unsatisfactory, it should be possible to make 
. modifications or alterations after a specified date. 
If the Bank isfto be a shareholders^ bank, the 
. capital of Rs. 5 crores is proper and adequate. The 
: Regional plan, b$sed on the country being divided 
intd st^bns, is also satisfactory. As regards 
#^6; shares; precautions should be taken : 

in allotment to small subs- 

r/’C r^b^e^S.' < 

V ^ (h) No one shareholder can hold more than 

100 shares amj each shareholder shall have one 
vote only irrespective of his holding. 

(c) Companies under the managing agency of 
^ one firm can each hold a maximum of 100 shares 

g oyided that in no ease can more than 500 shares 
all the companies under one managing 

’ ^ (d) Shares may not be held in the name of 

/ 1 any one who is not domiciled in India or who 
is not a British subject ordinarily resident in 
British India. 


Every Indian joint stock bank which has been 
placed on the approved list (such approved list 
being made by the Directorate from time to time 
subject to the sanction of the Government) should 
be entitled to an interest-free deposit of two lakhs 
for every new branch opened by the said bank after 
the inauguration of the Reserve Bank* 


KNELL OF INTERNATIONAL TRADE. 

Mr. Keynes’ standing in the world of economists 
is so high that we are inclined to hail his recent 
conversion to the cult of national economic self- 
sufficiency as almost an event in economic history. 
In a series of articles in the New Statesman and 
Nation, Mr. Keynes gives his blessings to the policy, 
which is increasingly in vogue, of national economy 
in indifference to international trade. It might be 
thought that the breakdown of the World Economic 
Conference and the hopelessness of restoring the 
legime of free trade essential for any scheme of 
international economic interdependence have induced 
Mr. Keynes to incline in favour of national economic 
policy. Judging by the comments of the Economist 
on Mr. Keynes’ articles, it would appear that 
Mr. Keynes considers //the decadent but individualis- 
tic capitalism into the hands of which we found our* 
selves after the War” to be not only impossible but 
even undesirable. "Tt is not intelligent,” Mr. Keynes 
urges, ”it is not beautiful, it is not just, it is not 
virtuous — ^and it has not delivered the goods.” The 
case against laissez faire and free trade was never 
summed up more concisely nor expressed in more 
homely language. Those who had followed 
Mr.* Keynes’s essays on topics pertaining to laissez 
faire or some of his chapters in his Treatise on Money 
will not be surprised at the views he has now come 
forward to propound. The former enabled him to 
appreciate more and more the incurable misfits that 
grow in a system of un-controlled individualism,. In 
the latter, his analysis of the notion of purchasing 
power of money opened his eyes to the changes in 
the budget of the ordinary individual in modern times 
as compared that of his forebears. It is well-known 
among economic students how vigorously Mr. Keynes 
protested against the confusion of the wholesale x>rice 
index with the purchasing power of money as such. 
In that context, he pointed out that the goods and 
services on which the average individual expended 
his income have the loosest relation to the wholesale 
commodity prices. He also brought out the increas- 
ing proportion which services bore to commodities 
in modern life. We believe that this analysis must 
have enabled Mr. Keyhes to appreciate more accurate- 
ly the composition of individual consumption and the 
proportion between services, which are essentially 
indigenous, commodities of domestio manufacture and 
commodities which are imported. This leads natural- 
ly^ to the relative importance of national production 
and international trade; and this is the first step in 
freeing our minds from the obsessions of foreign trade 
which nineteenth century economics has incorporated 
into our mental habit. 


There should be definite stipulations as regards the 
maximum dividend that will be payable to share- 
holders. It may be provided that the net profit 
derived from the Bank should be dealt with some- 
what as foUoWs i 

1* To payment of a dividend at 5 per cent, 
per annum. 

2. Of the residue, one half shall be placed 
to the Reserve Fund and the other half shall 
/ go to the General Revenue of the Government 
provided a dividend of 5| per cent, shall be 
payable when the Reserve Fund reaches a total 
; . , of Rs* 2,50,00,000 and a dividend of 6 per cent* 

- when the Reserve Fund reaches a total of 
5,00,00,000 and provided further the residue 
5^; payment of the dividend shall be entirely 


We are, therefore, not surprised that Mr. Keynes 
has at last come forward to discourage the futile 
efforts at restoratiali of international free trade and 
give the support and authority of an orthodox econor 
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diversity of productive resourcesi natural' “and other- 
wise, among the countries of the world. If division 
of labour is essential on this ground, then . free ex- 
change of coinraoditie's will tend to rhicf^ase the 
economy and efl&ciency of such division. “That science 
has scrapped many of the differential advantages of 
production between countries is a far more serious 
inroad into free^ trade than any that the most ardent 
protectionist can contrive. Mr. Keynes points bur 
that ^‘expei'ieiice accumulates to prove that most 
modern mass production processes can be performed 
in most countries and climates with almost equal 
efficiency.'' Nature may thus be said to have com- 
pensated the incTeasing dangers of economic inter- 
dependence by the facilitation, through scientific pro- 
gress, of a wide variety of productive activity in each 
country. The two factors together may be said to 
have established more than a prima facie case for 
national self-sufficiency. 


Nation. The first half of this is a clarification of 
the change in his view^s. He does not dispute the 
fundamental truths of free trade which, ^ ^ ^stated with 
their due qualifications, no one can dispute, who is 
capable of understanding the meaning of the words." 
But ''yet the orientation of my mind is changed ; . . . 
my background of economic theory is modified." 
And this he attributes ‘-to my hopes and fears and 
pre-occupations along with those of many or most, 

I believe, of this generation throughout the world, 
being different from wffiat they were." 

* * # 

No one who has lived through the last War can 
help relating any theory which has an import to 
practical life to the need of preserving peace among 
the nations. "We are pacifist to-day," points out 
Mr. Keynes, "with so much strength of conviction 
that, if the economic internationalist win the point, 
he would soon recapture our support." One does 
not need to believe in Marx’s economic interpretation 
of history to concede that the wars of the last one 
or tw^o centuries have invariably had their origin in 
the grab for markets of capitalists who were able to 
command the fighting forces of their governments in 
support of their class interests. It may be argued, 
however, that with the more representative character 
of modern governments,, the danger of every conflict 
of capitalist interest leading to an international war 
has been minimised and that the fight for markets 
might be carried out without disturbance to the peace 
of the world, There is really no reason to believe 
that a democracy of workers will be any more disposed 
t0| acquiesce in the loss of vital foreign markets than 
capitalist investors. Mr. Keynes shows in the follow- 
ing. an inexplicably belated recognition of the dangers 
of economic interdependence to the peace of the 
world. 

“But it does not now seem obvious that a great 
concentration of national effort on the capture of foreign 
trade, that the penetration^ of a country’s economic 
structure by the resources and the influence of foreign 
capitalists, that a close dependence of pur own economic 
life in the fluctuating economic policies^ of foreign 
countries, are safeguards and assurances of international 
peace.” 

It has been evident in the past, and it will be 
increasingly so in the future, if the error is persisted 
in, that economic entanglements between nation and 
nation must increase the points of friction and heighten 
the danger of a universal conflagration. The outcry 
against Japanese imports in Britain is an instance in 
point. There is no knowing how long Great Bri^in 
will be able to put up with the injury which the Far 
Eastern Empire is doing toi her export trade and even 
her own domestic economic activity. It is carious 
how the defenders of the existing internationalism can 
remain impervious to the volume of evidence which is 
daily growing. Not a day passes in the House of 
Commons without questions being put on the injury 
to foreign trade through dumping or through exchange 
depreciation. ; 

* * * 

We have repeatedly pointed out in these columns 
that unless the nations get clear about, the proper 
apportionment of productive activity and the division 
of markets there is little chance of price being restored 
either on the political or economic sphere. The failure 
of nations in^this regard has led to the: break-down ot 
the: World feconoinic Conference and is bomid^ to 
render futile any further effect in the same direction. 
ButI it must be admitted that economic self-sufficiency 
eannot be advocated solely on the strength! of its im- 
portance to international peace. Even on purely 
•economic grounds, the new ideal should, be capable 
of being justified as superior to the alternative of 
■economic .interdependence. The most powerful argu- 
ment in= favour of free international trade is the 


The requirements of economic organisation also 
point to the desirability of reducing the importance 
of the international exchange of commodities to a pro- 
gressive minimum. It is perhaps, too late in the day 
to recount the arguments in favour of economic plan- 
ning. There is none left either in the ranks of prac- 
tical industrialists and' businessmen or academic eco- 
nomists to espouse the forlorn cause of absolute lais- 
se2 faire. But there are many who still attempt to 
shirk the logical implications of planned economy. 
It requires more than ordinary imagination to con- 
ceive, and more than ordinary capacity to devise, a 
scheme of planned economy, in which the requisite 
stability could be assured without minimising the 
all too numerous bonds between each country and the 
rest of the world. Where for the prosecution of a 


TALKING ABOUT 
INVESTMENTS 


I — ^tlie claims of a profit-sharing Bndowraent 

I Assurance Policy merit most careful considera- 
tion. Such a Policy for, say, Ps. 10,000 creates 
a capital which can never depreciate, gives full 
' protection for wife and child from the moment 
the first premium is paid, forms an acceptable 
security to your Banker for the. purpose of an 
over-draft, and materially increases in amount 
as time passes. 

! Life Assurance receives practical Government . 

encouragement in the shape of Income Tax 
I rebate. It is the only form of Investment 
I favoured in this way by Government. You will 
be wise to take full advantage of it. 

The Standard Life Assurance Company is the 
Pioneer of Life Assurance in India, and is a 
Mutual Company over 100 years old and with 
funds amounting to over j£23 ,000,000. No Office 
in the world carries out its valuation on a more 
.stringent basis, which means immense reserves 
and great bonus..earning capacity. 

The Company's position is well summed up 
in the following extract from a recent article 
in the financial press; — 

“It is one of the outstanding life offices 
of the world; and every year its accounts; 
carry fuller evidence of thorough soundness, 
from top to bottom, which means a high 
level of security and a high rate of profit 
for the policyholders." 

Write-to day stating date of birth, 
when full particulars will be sent to 
jiOtt, luifhowf obligation on your part. 

I OVER 86 YEARS’ SERVICE IN INDIA 

%$TANnAiaji^- 

^■^WURANCE , 

3, Street, 46, Queen Victoria St., E.C. 4. 

y: V' ;Edirilyur^li.i L;- ' 

HEAD OFFICE FOft INDIA : 

Standard Buildings, 32;, Dalhqusie Square, Calcutta# 
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i LIFE POLICIES. I 


COTTON CLOTHS 

OF ALL VARIETIES 


Merit your preference 
by virtue of 

greater protection and sound service. 

A person aged 25 gets, on premium paid, a 
return of 

22% on 10 years®' Endowment Policies* 
32.1% on 15 years’ Endowment Policies. 
41.8% on 20 years’ Endowment Policies. 
50.1% on 25 years’ Endowment Policies. 

Moderate Premiums: High Profits. 
Write To-day for representation or insurance* 
Enquiries to; — 

Head Office for India, 

Qutab Road, Delhi, P.B. 117. 

Calcutta Branch — 7, Royal Exchange Place. 
Bombay Branch— Yusuf Building, Fort. 

Lahore Branch — Naraindas Buildings, 

The Mall 

Secunderabad Branch — 50, Janies Street. 

Madras Chief Agency Office — 5 / 35, Khalil 

Mansions, Mount Road. 

Dacca Sub^Office — 52, Johnson Road. 


suited to all pockets 


MANUFACTURED BY 


THE EMPRESS MILLS, NAGPUR 
THE SVADESHI MILLS, KURLA 

THE AHMEDABAD ADVANCE 
— MILLS, AHMEDABAD — 
THE TATA MILLS, BOMBAY 


ALL UNDER THE AGENCY OF 


Available in Bombay at the 
Mills’ retail shop 


Situated on Kalbadevi Road near its junction 
ujith Princess Street 


CALCUTTA & BOMBAY 


Specialists in the Construction of 


Bridges: Jetties: Screw Cylinder and Screwcrete Foundations 

Steel Framed Buildings: Rivetted Pipelines: Pressed Steel 
Tanks Etc. 

Complete Building Contracts are Undertaken. 

Braithwaites are also Agents for Sir William Arrol & Co.’s 
Power Cranes of Every Description. 


Designs and Estimates Prepared for any Projects on Request 
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policy, the consent and co-operation of a variety of 
foreign nations is essential, as, for instance, in the 
case of stabilisation of the exchanges, experience has 
proved that there is no half-way house between the 
ideal of a planned and self-sufficient national economy 
and the chaos of an unregulated international trade 
and finance. 


break this vicious circle except at th 
cumbrance with foreign interests? 


TRAFFIC IN CALCUTTA FOR 

An esteemed correspondent writes : 

Regarding the improvement in the ger 
situation of the country, the figures regs 
traffic of the Calcutta Port Trust lead to i 
conclusions. 

Below is the tonnage of seaborne im 
exports for the period April 1, to June 80, 
figures for the same period during 1931 anc 

1931. 191 

Tons. Tqi 

Imports ... ... ... 731,307 493. 

Exports (Coal including bunker coal) 760,173 778. 

(Other exports) ... 611,953 581. 

The exports of coal are shown sep£ 
accordance with the practice usually 
because the receipts per ton of coal are com: 
low, and, therefore, a drop in traffic is not 
financially as a decrease in the exports 
commodities. The drop has been a big one. 
not as serious as would appear at first sigl 
ments were exceptionally heavy during 
quarter of the last financial year, and the tc 
tity shipped during the year was nothing 
times as much. In fact the total amount 
a little over 2f million. The total sMpmen 
this year will be considerably less. For o 
they have been reduced to the extent of abou 
tons by the decision of the Railway Board to 
coal required for the M. & S. M. and S. L 
by the all-rail route instead of despatc 
Calcutta. 

You will see that the exports of traJ 
than coal have increased by a considerable 
The increase over 1982 figures is principall 
pig iron of which an extra 48,000 tons h 
shipped, baled jute an extra 66,000 tons and 
extra 24,000 tons. 

Imports are higher than during 1932, I 
lower than in 1981, During the first quartei 


The worst incidence of interdependence is seen 
in the tra’nsactions in the international securities. 
The flight of capital very nearly ruined India in 1928 
and 1929. It ruined more than one European curren- 
cy, was instrumental for driving Britain ofl the gold 
standard and nearly unseated the dollar, prior to its 
voluntary abdication, from seat of power iii inter- 
national finance. Through its effects on the ex- 
changes, it is not a little responsible for the institu- 
tion of exchange controls and the multiplicatioii of 
trade barriers, and the shuflling and chaos of prodiic- 
tion and markets. Mr. Keynes aptly points out : 

The divorce between ownership and the real res- 
ponsibility of management is serious within a country 
when, as a result of joint stock enterprise, ownership 
is broken up between innumerable individuals who bu)' 
their interest to-day and sell it tomoirow and lack 
altogether both knowledge and responsibility towards 
w’-hat they momentarily own. But when the same 
principal is applied internationally, it is, in times of 
stress, intolerable — I am irresponsible towards what I 
own and those who operate what I own are irresponsible 
towards me. There may be some financial calculation 
wdiicli shows it to be advantageous that my savings 
should be invested in whatever quarter of the habitable 
globe shows the greatest marginal efficiency of capital 
or the highest rate of interest. But experience is ac- 
. cumulating that remoteness between ownership and 
operation is an evil in the relations between men, like- 
ly or certain in the long rim to set up strains and en- 
mities which will bring to nought the financial calcu- 
■■'.latioii. . ■ 


The canditions in which such free flow of in- 
vestments from country to country were justifiable 
obtained only when the newly inhabited parts of 
savage countries required the assistance and direc- 
tion of the countries with an advanced technique and 
savings for investment abroad. ^"But I am hot per- 
suaded that the economic advantages of the interna- 
tional division of labour to-day are at all comparable 
iwith what they were.^* Thus the economic and 
financial grounds on which free trade was justified in 
the nineteenth century and the pre-war days have all 
weakened since ; and the political argument was never 
in favour of free trade and is more against it now 
than before. If we may examine the political factors 
involved, we may point out that the expansion of 
international trade in the nineteenth century had the 
most undesirable effects on the domestic politics of 
each nation. The dependence of national industries on 
foreign markets, which could be won and retained 
only by the fighting sti'eiigtli of the State, broke up 
the sentiment of solidarity among the international 
V'Orkiiig class and deprived the world of the most 
potent^ factor for international peace. It turned the 
campaign for a more equitable social order into dis- 
connected skrimishes within each industry for more 
wages and less hours. The difficulties of democratic 
government are, in large part, due to the heedless 
march into a blind alley under the banner of laissez 
fuire and free trade. The popular parties are left 
vrithout any plan or pi'ogramme ; and the variety of 
brands of socialism leaves the masses bewildered and 
stupified as to where their real good’ lies. The maze 
of international economic relations could not be, and 
cannot be, unravelled. , And so long as international 
trade continues to be the fetish is is, there will be 
no political party found in any country, capitalist or 
otherwise, to formulate a programme That would be 
botir practicable and satisfactory to the working class. 
Democracy is naturally discredited ; and dictatorship 
already threfens to start the world again round the 
political cycle with which. Aristotle ahd^Gteek history 
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In this industry also, the Japanese importers 
have made serious inroads as may be seen from the 
following table giving the total imports of enamel 
ironware from Japan to British India in 1 930-31* 

Imports of Enamel ware from Japan into British India, 
1980-31 1931-82 1932-88 1983-34 


there were very heavy imports of salt, about one-third 
the total imports of the year coming in during that 
period. This item accounts for about 30,000 tons 
of the excess over 1933 figures. The imports of rice 
were also heavy, approximately 104,000 tons coming 
in as compared with 56,000 tons during the first 
quarter of this year. The imports of sugar and 
molasses amounted to about 62,000 tons, but this 
traffic has, of course, practically disappeared. Also 
considerable quantities of Australian wheat were 
received in 1931 and the total quantity of wheat and 
seeds imported up to June 30, 1931 amounted to 
68,700 tons as compared with 22,700 tons this year. 


April ... 1,60,859 1,10,628 1,48,591 1,68,480 

May 1,57,915 94,156 1,69,816 1,04,577 

June 1,12,198 64,255 1,27,843 87,647 

July ... 95,359 62,295 1,05,944 

August ... 71,644 63,736 1,16,723 ... 

September ... 61,278 56,885 99,492 

October ... 98,778 1,91,691 1,04,113 

November ... 1,01,488 42,572 1,64,518 ... 

December ... 1,18,385 65,154 1,85,496 

January ... 1,58,181 61,268 1,41,650 

February ... 86,855 55,081 1,80,955 

March ... 96,449 1,14,026 1,58,484 

Total ... 18,14,359 8,91,237 16,08,075 

Japan's share of this import trade may be judged 
from the fact that total imports into British India 
from other foreign sources except Japan amounted 
to Bs. lOi lakhs in 1930-31, 6.12 lakhs in 1931-32 
and 6.B4 lakhs in the last financial year. There is, 
perhaps, little to regret in Japan ousting her foreign 
competitors from the Indian market. But there Is 
every reason to believe that the indigenous producers 
have been affected by the current prices of Japanese 
goods. We learn that Japan is able to supply at 
Calcutta sign boards at as. 6 per sq. ft. while the in- 
digenous cost is as. 10 per sq. ft., while the cost of 
the British enamel signs is roughly as. 12 including 
duty and clearing charges. It will be seen, there- 
fore, that the indigenous producers are able to hold 
their own as against British and Continental manu- 
facturers, while Japanese costs are threateningly 
low. The producers ate naturally anxious that, if 
competition at these rates is continued, one of the 
most Iticrative sides of their business will before 
long pass out of their hands. 


PROTECTION FOR THE ENAMEL INDUSTRY. 

Of ^the m|iny small industries that have been 
affected by Japan's big offensive in the export mar- 
kets, the enamel industry, we understand, has applied 
to the Cotnmerce Department for protection under 
the powers taken by them for the prevention of dum- 
ping. Bengal, which is the home of many such 
small industries, is interested in the industry as its 
main centre is in this province. But it is by no 
means confined to Bengal, as there is at least one 
huge factory started recently at Satara, besides nu- 
merous minor concerns spread over practically the 
whole of British India. The piuducts of these con- 
cerns range over a wide variety, namely, enamel 
signs, articles of use for hospitals, and household 
hollow wares* And the principal markets in India 
are at present confined to the big trading centres of 
the cquntty. The greater part of the custom is at 
|)re$ent provided by the Government stores, imblic 
and private hospitals and municipal bodies. The 
provision of sign boards for advertisement purposes 
has expanded very considerably of late, owing to 
the big advertising campaigns planned by oil compa- 
nies, motor and tyre manufacturers and other big 
corporations who need attractive sign boards at pub- 
lic jlaces’ to retain and expand their custom. In 
/a'bonnf^. Ifke -India where an expansive market lies 
tiidy ' W bfe "tadded, there is no doubt that there is 
v4st scope for |he expansion of the enamel industry. 
In household articles, it will be a long time before 
the working classes can afford better dishes and 
phns than can be provided with cheap iron and 
[enameh ' ■ ' 


The position is, perhaps, even more serious, in 
regard to the rice cups, dishes, bowls, basins etc. 
As these products are consumed by the poor classes 
of India, the initial cheapness of the Japanese pro- 
duct is naturally a great handicap to successful com- 
petition with the Japanese. At present rice cups 
are imported mainly from Japan which has 75 per 
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cent, of the total trade. ^ As in most other lines, 
Japan has an eye to initial cheapness. Only light 
ironsheets and thin coatings of enamel are given in 
the products exported. And the Indian producers 
are not able, it is contended, to obtain iron sheets 
of similar thinness from the Tates, for whom the 
demand at present is probably not big enough to 
make production economic. The odds are, there- 
fore, against the local enamel companies, whose 
price is about Rs. 2-4 per dozen for rice cups and 
Rs. 1-8 per dozen for rice bowls as against Rs.1-8 
and Re. 1 per dozen of the Japanese articles. 


The onl^j^ regrettable feature of the agreement 
arrived at amongst the delegations of the British 
Commonwealth to the World JEconomic Confer- 
ence is the claim that the agreement on the need for 
a common Empire monetary policy is intended to 
consolidate the pacts arrived at Ottawa by the con- 
tinuance of the policy of raising prices within the 
Empire. W^e are sure that this link between an 
Empire monetax'v policy and an Empire economic 
policy will be condemned by the bulk of public opinion 
as much in England is in India. The claims made 
on behalf of Ottawa pacts at the time of their con- 
clusion can be dismissed as arising from honafide 
ignorance of the . issues involved and an incapacity 
to foresee their probable effects. But to repeat the 
same claims after a year of actual trial is well-nigh 
unpardonable. Not to speak of the ineffectiveness 
of the pacts, whet^e they have been given effect to, 
there have been also significant failures to imple- 
ment the pact. In the course of the debate in both 
Blouses of Parliament on July 19 last, dissatisfaction 
was expressed at the dilatory fulfilment of the 
agreements entered into a year ago ; and it was 
admitted on behalf of the Government that no con- 
crete results have been obtained from applications 
from British manufacturers to the Australian and 
Canadian tariff boards. Australia is guilty of in- 
creasing import duties against Great Britain in five 
cases while the Dominions have not scrupled to take 
advantage of the Ottawa provisions to dump their 
goods into Britain. Canada took more than eight 
months to establish the Tariff Board, to which she 
had agreed in the Ottawa Pact and that since then 
the Tariff Board has not functioned in any mateiial 
respect, there have been other serious defections 
such as changes in the classification of imports to 
escape the- incidence of Ottawa. Considering .the 
history of the pacts during the last one year, not to 
speak of the more fundamental objections yoiced 
by ns in common with the liberal economic press in 
ail countries of the Empire, it is necessary in , the 
interests of the Empire monetary policy, which might 
be productive of results, if properly carried out, that 
the Empire economic policy as adopted at Ottawa, 
should be finally denounced and rejected. 


We understand that in reply to its appeal for 
protection, the industry has been asked to collect 
the information necessary for a decision on this 
question. It may be easily guessed that the total 
capital invested in the industry at present is about 
Rs. 12 lakhs and that the value of the annual pro- 
duction is about the same. It cannot be, therefore, 
that the industry provides much employment which 
will have to be safeguarded through protection. But 
it is arguable that small industries should not be 
denied the benefits of protection from dumping 
merely on the ground of their smallness. Nor 
would it be quite valid to argue that protective duties 
on enamel articls from Japan are a hardship to the 
’Working classes who consume the rice bowls and rice 
dishes. For it is quite possible that through the 
frequent replacement of cheap and flimsy articles, 
-the consumer is paying more for the imported com- 
modity than he would have to pay for the indige- 
notis manufacture. And there is much to be said 
against allowing an industry to perish, especially in 
this land of inadequate industrialisation. But we 
recognise that questions of protection cannot be 
decided ex i>arte ; and one must await the accumula- 
tion of further relevant evidence. 
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fanaticism about the gold standard holds sway only 
in a few climes. And the fetish about pars of ex- 
change is dead. As for internationalism, the World 
Economic Conference, which came to an inglorious 
end^ last week, has proved that it is futile to talk 
of international co-operation. Even an economist 
like Professor Keynes is obliged to put in a strong 
plea for isolated action. 


financial situation. I had a most enthusiastic audi- 
ence ; and as I warmed up to iny theme, I came out 
with quite a few forecasts. I said that I did not want 
to study the position of Government finances beyond 
September. Before September, I anticipated a crisis. 
And I said that the crisis would be a default of cash 
or a default of exchange. In other words, as early 
as May, 1931, I informed my Japanese friends that 
the linking of the rupee to Is. 6d,, gold was bound, 
to be snapped before the following September. I 
also decl|rtd that Britain would not be in a position 
to help India as she herself would be in need of help ; 
it Tvould be no easy matter for England to save the 
pound. When the pound was sundered from gold 
and when the rupee, too, was likewise sundered, the 
Japanese ^ame to have great faith in Indian Finance 
and its views. The Nippon Club lecture brought me 
over 200 subscribers from amongst the business com- 
munity of the Far Eastern Empire. 


I may give tw^o instances to prove the extent 
and nature of the change that has come over the 
world. In the summer of 1931, the National Govern- 
ment in England came into power on the proud 
claim that they alone could save the budget . and 
save the pound, I do not know if the budget has 
been saved. Mr. Neville Chamberlain^s budget 
announced last . April did not evoke any enthusiasm 
even in quarters most friendly to the Government. 
x\s for saving the pound, depreciation of sterling in 
terms of gold by over 25 per cent, does not show 
that the rescue plan of the National Government lias 
exactly succeeded. W'e have got the curious pheho- 
inenon of a Government, that wantedi support two 
years ago on the score of saving the pound, asking 
the world to admire their present cleverness, in saying 
British trade and industry and British finance by 
abandoning gold and remaining resolutely off gold. 
Or, recall to your mind the fervour with which Sir 
Basil Blackett pleaded for a stable exchange and 
for a high ratio in 1927. The Ex-Chancellor of the 
Indian Exhequer has written a most able book to 
prove that a stable exchange and a high ratio are 
just the things that the world does not want nowr. 

I may, therefore, start this discussion from the 
point at which the World Economic Conference has 
left us. Whether we like it or not, the fact is, that 
the world is to-day composed of a large number of 
sovereign and independent national economic units, 
each trying to make itself self-contained in the poli- 
tical as well as the economic spheres. In interna-' 
tional gatherings, matters proceed smoothly so long 
as vague .generalisations hold the field. ‘^J^en 
specific problems have to be tackled in a definite 
way, nationalism has always raised, its head. That 
is the stubborn, unpalatable fact. It were blind folly 
to refuse to recognise it. 


Again in October, 1931, speaking at the Kotary 
Club on the effects of the: abandonment of the gold 
standard by Britain, I was foolhardy enough to say 
that America’s leaving of the gold standard was only 
a question^ of time. At the same time, I added that 
America w^ould abandon gold not because of interna- 
tional but because of internal factors ; that Ameidca 
going off the gold standard would not after all be 
a bad thing ; that it w’ould, in fact, be the starting 
point of a more comprehensive attempt to solve the 
problems connected %vith the truculent trade depres- 
sion. At the time wdieii I made the prophecy of the 
dethronement of the dollar from the gold pedestal, 
everyone was inclined to consider ,m^ extremely 
rash. I can now pat myself on the back and exclaim 
vriiat an acute fellow I had been. However, it yet 
remains for me to consider how far my prophecy 
of the good that would come from America’s depar- 
ture from gold w*ill be fulfilled. 

* * ^ 

This was the question I discussed in the course 
of an address wdiich I was asked to deliver at the 
Botary Club this Tveek. Betw^een my 1931 speech at 
the Club and my 1933 speech, considerable changes 
have taken place in people’s psychology towmrds 
monetary problems. Both occasions synchronised 
with important landmarks in the currency history of 
the world. The first occasion was jtist after the 
sounding of the death ktiell of the gold exchange 
standard. The second occasion may well make us 
enquire whether the death knell of the gold standard 
itself has been rung. In any case, there can be no 
doubt that with the World Economic Conference 
ending in a debacle, internationalism may. be said to- 
be dead and coffined for the time being. During this 
interval, amongst the changes that have taken place 
may , be mentioned the gradual abandonment of the 
Simon pure type of economics. All the old ferocious 
insistence on debts has disappeared. The superciH- 
ous contempt against default has yielded place to 
some manner of understanding and sympathy. The 


^ After all, what is wrong with this econpinic 
nationalism ? Was there anything like economic 
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internationalism at any time? The internationalism 
about which we hear so much to-day was nothing 
more than a state of affairs obtaining two decades 
ago when the world was made up of ten strong 
nations and ninety weak ones. The latter are now 
striving to place themselves on a strong footing. For 
the greater part of the world, the cry is therefore, 
nationalism before internationalism. If, then, this 
economic nationalism is a hard fact and must be 
made the basis of any future plan, it means no more 
than this — ^that in the world that is now in the 
making, each nation w^ants to set its own house in 
order ; and the stronger nations w^ould do well to 
help the weaker in this attempt to set their houses in 
order. Only after these several units have stabilised 
heir position would they be willing to take part, 
sincerely and earnestly, in any plan for a world link- 
ing of the various units. Meantime, the problem is 
this : What exactly should be the plan on which 
these units should proceed? While there has been 
a considerable amount of literature on the various 
aspects of trade depression, there has scarcely been 
any attempt made so far to place before the weaker 
countries a suitable and practicable plan for the re- 
generation of their economy. 


Government and other competent private agencies, 
so that in the light of day-to-day fiuctuations, the 
central banking authority would be able to regulate 
the volume of currency in a way that would keep 
prices within specified limits. The technique which 
the central bank would have to use in this matter 
is very much like the present technique adopted by 
the Bank in the interest of maintaining a .stable ex- 
change. Discount rate and open market operations 
would be as potent factors for the regulation of 
currency and for the resultant effect on prices as 
they have been for the steadying of the movement of 
international funds and the maintenance of exchange 
wdthin the upper lower points. 


If, America and the British Empire, 
acting in unison in regard to the raising of prices, 
achieve a measure of success, they would have, within 
the dollar-steriing area which is over half the world, 
a kind of situation in which prices have been raised to 
a satisfactory level and in regard to which further 
steps for consolidation of the gains should be com- 
paratively easy. Once stability is created over a 
large area as represented by the sterling-and-ddllar 
groups, it would be time enough for nations to think 
seriously of the problem of international linking of 
national units. The problem for the immediate 
present is, therefore, the reform of local currencies in 
a way that their purchasing power in the domestic 
sphere would be raised and then stabilised. - 


In such a plan there should be co-ordination of 
all the activities of each nation — co-ordination of the 
political, social and economic activities. Towards 
this end, I feel sure that most countries in the world 
would soon be having their own national economic 
councils. A good few countries have already 
established such councils. Russia is one, the func- 
tion of which is to plan the entire economic activity 
of the country. In Germany, on the other hand, the 
economic council is a sort of liaison body between 
the Government and the business community. It is 
the model of Russia that will be copied by the nations 
in the endeavour to establish their position on a 
secure basis. 


So far as India is concerned, the application of 
this plan would be simple enough if only we had a 
free hand. I do not see why, when England could 
have depreciated her currency by 25 per cent., New 
Zealand by another 10 per cent, and Australia by a 
further extra l5 per cent., India alone should be 
asked to accept tamely whatever others say is good 
enough for her. Why should not India be aiibwed to 
decide that the ratio is a question which is strictly 
subordinate to the internab purchasing power of the 
rupee. An increase in prices in India, as in Aiherfca, 
would have far wider effects than a like happeiiing in 
any single country in the world. Every couhtfy is 
anxious to put its house in order. ■ It is only America 
that has energetically set herself ; about - the task. 
Great Britain will have to do the same but she has 
a much harder task. India also must do likewise%ut, 
comparatively speaking, she should not find it difficult. 
India’s sufferings to-day are unquestionably accentuat- 
ed by the devastating effects of an over-vMued cur- 
rency unit. To-day, America has the timely gbod 
sense to see the error of her ways and is taking stej^^ to 
save her population from further misery and rtilni.- 
And yet a section of the complacent press of the World 
has the effrontry to call it an experiment. Well may' 
America say that he laughs best Who laughs last, The 
scoffers of to-day will not be the ones who toH laugh 
to-morrow. 


A more important aspect of the economic plan 
is the planning of the monetary policy. What is the 
kind of currency plan which would be most suitable 
in the kin^ of world situation that, I anticipate, is 
bound to cpme. If there is going to be a number of 
economic units and each one is going to have a plan 
of its own, then the planning of money is the most 
important factor in everyone of such plans. In that 
planning of a inonetary policy, there should be a 
clear understanding of the purpose to be subserved 
by currency. Currency has two purposes— to func- 
tion in the exchange of goods and services at home ; 
and to secure the foreign currency needed for out- 
side commitments. There are, thus, the domestic 
and the international aspects of currency. Until 
now, the tendency has been to emphasise, and even 
to exaggerate, the international aspect of currency 
and to pay little heed to the domestic side. No relief 
can come to the world until it is definitely recognised 
that internal commerce and the interests connected 
with it are far more important than external trade. 
In the case of India, I do not think that the external 
trade is even 5 per cent, of the total value of trade. 
For the sake of this fractional volume of trade, are 
we to lose all the advantages that a stable purchasing 
power of the currency in the domestic sphere could 
confer on the country ? The stable purchasing power 
of currency is not a vague idea the -function of the 
currency ; authority would be to regulate the volume 
of currency so as to ensure that the index of whole- 
sale'^ prices would fluctuate withiri narrow limits. 
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: ; H prices are to be regulated in this manner, it is 
necessary that each country must adopt; a far more 
scmntific and a far more reliable index, of wholesale 
priced. It is alsb. nece^ary that,, mfe, accurate and 
‘^more elabotate statistics should be by the 
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At no time during the course of the present 
depression was there greater uncertainty of monetary 
and currency policy than at present, lliis is due to 
the significant failure of the negotiations for stabili- 
sation initiated by the Bankers’ Conference in 
Xbudpn and the total break up of the World Econo- 
imiu' Conference which it led to. Within a day of the 
fonnal closing of the Conference, the Delegates of 
;tfce British Empire nations met together and issued 
i communique to the effect that there was general 
agreement about the need for a common Empire 
policy designed to raise internal price levels and to 
maintain the stability of the inter-imperial exchanges. 
.This was also accompanied by a reiteration of the 
' faith of the Empire Governments in the favourable 
effects of the inter-imperial trade pacts concluded at 
Ottawa. This period is also significant for the final 
conversion of an economist of the standing of Mr. J. 

^ Keynes to the cult of planned economy. This 
;'||iOuld help to strengthen most nationalist govern- 
their present policy of reconstructing their 
h^^ohal economies without any undue obsessions in 
fevour of international trade. The question, there- 
fore; arises how far the economic policy of self-suffi- 

aicf '^hb'w' the conflict between the two, 

the form of economic or- ■ 

r "tnqte than' a title to a certain amount of current con- 
Xt"Wdfild'''''& store' of value, " 

j^j^tesen^ capital as we understand it to-day, 

'^rnor even' would it represent purchasing power to be 
used by its owner at any time he chooses. For the 
directors of the planned economy of the future can- 
not afford to take the risk of hoarded purchasing : 
-power coming into play at an unexpected moment 
.and - upsetting their calculations. In an economic 
m the creation and renovation of 

|al equipment is achieved not by saving, as it is 
; but ^ by a more division of labour between 
So^-Who produce consumers goods and those who 
' produce Capital goods, all that the individual would 
need is a bundle of notes Which, on presentation, 
would procure for him the necessary requisites of 
The monetary autliority might, therefore, justi- 
limit to the period of time in which such 
powers might be used, after which the 
3S|se!^to ^'have' ' the 'value.'^' ' 
f|j’4ce/ih the distant future, though prb- 
'it;;as., many- believe. What w^e 


It, 





tneatt of "Thife' p^ture <.tf 

World CuiTency*’' is’' ■eb.e''periodj, m wliich flie pre- 
seat, or probably the next iiamedi'ate, generation will 
been relieved of the feeHa# of bpnre^sive un- 


certainty about the value of : 



. , ^ai|a,..thb'-':..value, ... 

,of commodities which is now ‘ pef aleni; Iff 'other 
^grds, ^by ''future of world Wt ieel^ rather 

the lines on to 

rdfit. the_ ptesent " 

ad economic systems^./ Before 1:9^,. 
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problem of international money was conceived as 
one of securing the stability of prices and commo- 
dities in terms of gold. It was then believed that 
the change in the value of gold or, in other words, 
the heavy fall in gold prices, might follow from the 
shortage in the supply of gold. The work of the 
Gold Delegation was done on this assumption. The 
remedy suggeste4. that the central banks of the 
world should endeavour to economise the monetary 
use of gold and that their reserve ratios should^ be 
reduced to that end. Befor the Gold Delegation 
could complete its report, the international monetary 
problem had taken a decidedly different phase. Gold 
prices had fallen not on account of the materialisa- 
tion of the fear Jhat the stocks of the metal might 
prove insufficient for monetary purposes, but be- 
cause of other factors, of which the maldistribution 
of available gold was the only one which could be 
easily detected and which could secure universal ac- 
ceptance as one of the prime causes of the fall in 
prices. At this stage, the question was not only how 
the maldistribution should be set right but what safe- 
S:;;: 

tional monetary standard did not show any 
or significant departure from the past. But before 
anything could be done to solve the problems as they 
were Then apprehended, the maladies of the inter- 
national monetary standard had been aggravated out 
of all recognition. The continuance of the fall iU’ ' 
gold prices had made it increasingly difficult for 
countries to remain on the gold standard. And the ' 
nations, rather than attempt to stop the leak, began 
to desert the gold standard like rats from a sinking ,7, 
ship. Great Britain was the first among the import- 
ant countries to abandon the gold standard. And . « 
with her came off gold the countries of the British' 
Empire and the Scandinavian nations. And so long ‘ 'j' 
as the gold standard could count France and America ' • 

among its adherents and so long as it was certain 
that Great Britain, as a principal exporting country, 
was deeply interested in the restoration of a stable 
international money, it was felt that the problem of 
resucitating the gold standard was comjjaratively 
simple. - 

Maldistribution was attributed mainly to the 
heavy favourable balances of France and the U.S.A. 
tJirough reparations and war debts ; and criticism re- 
garding the international monetary standard was only 
a demand that these two settlements should be' 
revised. The abandonment of the gold standard by' 
Great Britain opened The eyes of- the w^orld to the; 

■ fact that the sufferings of the international goldf 
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services as well as gold was essential for the smooth 
functioning of ^any international gold standard, 
whether it is gold or any other substitute therefor/ 
These are the conditions necessary for the working 
of the p*old standard. But with more countries going 
off gold, being driven off gold rather, by the stress of 
the increasing unsuitability of the iGteniational 
medium of exchange, a different set of conditions 
came to be insisted on for the return of these coun- 
tries to the gpld standard. When the Preparatory 
Committee of the now suspended World Economic 
Conference first met and negotiated for the return 
of Great Britain to gold, Great Britain was found to 
insist on a rise in prices as a condition precedent to 
her return to gold. There must be, so to say, an 
international guarantee against the recurrence of the 
conditions which f creed her off the gold standard. 

I am not concerned wdtli the reasonableness of 
this view in this article. I mention it only to point 
out that rve have two different set of problems to-day. 
One is to secure the return of countries to the gold 
standard and the other to ensure its stable and effi- 
cient working. The abandonment of gold by Great 
Britain, in my opinion, lays emphasis on the latter, 
though the British view at the Preparatory Com- 
mittee laid equal emphasis on both. The abandon- 
ment of the gold standard by the U.S.A. emphasises 
the first set of problems. America abandoned gold, 
not because she could not meet her international 
commitments in gold — ^she had none — but because the 
gold standard could not be supported at home with- 
out imperilling the whole economic structure. The 
increase in the burden of debts effected by the fall 
in gold prices w^as flattening out one and all. Hence 
the firm stand taken by President Roosevelt that he 
would not have anything to do with stabilisation, so 
long as the burden of debts was not lightened and a 
dollar of reasonable purchasing power was not re- 
established. A reference to President Roosevelt^s 
statements, which I could quote if I had the space, 
would make my point abundantly clear. 

; The World Economic Conference, or rather the 
Monetary Sub-Commission, tvas the scene of a 
triangular flight between France representing a view’’ 
which has^ little reference to the peculiarities of pre- 
sent conditions, Britain insisting on the conditions 
of free trade ^ential for the smooth functioning of 
the gold standard and America insisting on the con- 
ditions for a return to gold. There was no reason 
for Britain or France to feel so hopeful that once 
stabilisation was achieved, the return to gold and the 
continuance on gold would be easy. That is by the 
way.. 

The result of the failure of stabilisation is that 
America has a free hand ; and President Roosevelt 
is not deterred even by the break in commodity and 
stock prices. Britain is attempting to form wffiat 
Sir Basil Blackett calls a ^'sterlingaria'* wfith rise in 
internal price levels as the immediate objective. 
France and the gold standard countries affifffied theif 
determination to stand by it ; and we may for the. 
present take them at their word. 

It fe important to remember in connection wuth 
the sterling area that even, if there fe not a regular 
pact between the Empire countries in regard to citr* 

. rency and exchange policy, the sterling area is 
already, to a large extent, a material fact and that, 
therefore, we can count upon a ' large number of 
countries following the lead of Great Britain in res- 
pect of currency and exchange policy. Both U.S. A. 
and the sterling area will be at one in the attempt to 
raise internal price levels^ with the difference that 
the former might have unbridled inflationism. This 
difference is important to*the extent that the stabili- 
sation of. sterling and dollar exchafigc wffl be put 

aiming: at inflation they will be relteritig their inter- 


action. When the United States feels that prices 
have again been raised to a level at which debts are 
bearable it will be in a mood to discuss questions of 
an international monetary policy. 

Together both the dollar and the sterling areas 
make a large part in the world, and it may be that 
when the United States and Great Britain agree on 
a common policy it will not be difficult to secure 
universal acceptance of it. 

To relate these probable developments to the 
two different sets of problems that we discussed a 
little earlier, namely, the measures necessary to 
secure a return to the gold standard and the measures 
necessary to ensure the proper functioning of the 
gold standard/ The first comprises the raising of 
prices to a level at which debts will again become 
bearable. That we have seen the United States and 
the Sterling area will both accomplish though, per- , 
haps, to a varying degree. But it must be remem- 
bered that what makes the fall in gold prices so much 
of a calamity to world is that, not only the burden ^ : 
of debts within each country becomes intolerable, but,., 
the debtor countries find it difficult to discharge their 
foreign obligations in terms of the international . , 
standard — gold. In this regard, the repudiation of 
the gold clause by the United vStates of America both 
in respect of her internal and in respect of her ex.- 
ternal obligations marks a very notable progress. If ^ 
debts are distinguished as external and internal, the 
burden of internal debts is relieved by a rise in inter- 
nal prices. The external debts are relieved by an 
abandonment of the gold clause in all countries and 
the possibility of settling foreign obligations in terms 
of a depreciated currency, whether internal or foreign. 

It will thus be seen that wdien what President Roose- 
velt called national attempts at price raising have been . 
completed and the repudiation of the gold clause 
becomes fairly widespread practice, then the con- . 
ditions necessary for a return to the mternational 
gold standard may be said j:o have been completed. . 

The second set of conditions are generally 
meant to signify, for instance, for Great Britain, a 
restoration of the regime of international free trade - : ; 
and international free lending of capital. .It is in 
these two spheres that the greatest uncertainty and 
in a sense, the greatest obstacles will be met wfith. 

It is certain .that international free trade, as we kne^ 
it in the pre-War days, will never never come back, i 
and resumption of mternational lending has been 
severely shaken by the fate of the Teague loans and ’ 
the general shock to confidence resulting from a. v 
widespread repudiation of the gold clause. But the’:' 
latter, in so far as it is common to many countries, 
will be less of a shock. In as much as free interna- j , 
tional lending is bound up with free trade it must^ . 
almost be said that the days of both are gone. Once „ 
countries have been pursuaded to come back to the 
international gold standard, its safety must be en- 
sured not by the time-honoured way of ensuring the ^ 
free movement of capital and goods but by the pre- 
servation of balance in national and international eco- ^ '[ 
nomies by some degree of planning in national ’ 
nomy and integration of world economy. I, for one,. . 
can see no alternative to these. It is. futile to hope 
that either through bilateral pacts or through multi- 
lateral pacts or a general fiat of the Teague of , 
Nations,, a general reduction in all import duties can 
be achieved throughout the world. World senti- ' 
nient is not in favour of it. Nor do I believe that the.r 

;;{restofap®;/bf/fr^ef;^^ 

adjustments of a different _ Mnd^ _ ■ 

g'ancC; :beii:>l^;: 'long,/;? ■ AM 


fore, lies in successful price^ raisMg_and the co-ordi- 
. nation of the various currencies of fJie world" through 
the medium of gold. , . ' , “ 
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STATEMENT OF THE AFFAIHSi THE IMPERIAL BANK OF INDIA 


PROFIT AND LOSS ACCOUNT for the year ended 30th June, 1933 

INCOME. 


balance SHEET as at 30th June, 1933, 


I^IABILITIES. 


Amount brought forward 

Interest, Discount, Exchange, Commission, etc. ... 

BXPBNDrrURB. 

Establishment 

Governors* and Bocal Board Members* Fees 
Auditors! Fees 

Rent, Taxes, Insurance, Lighting, etc. ... 

Pay of Guards 

Depreciation and Repairs to Bank Property 

Law Charges 

Postages and Telegrams 

Stationery ... ... 

Miscellaneous Expenses 

Total net available balance for the year 

ALLOCATION FOR HALF-YEAR ENDED 31-12-32. 

Amount set aside for payment of a Dividend at the rate of 12 per cent, per annum 
{free of Income-Tax) ... ... ... .. ... 

Amount transferred to Reserve Fund 
Amount transferred to Pension Funds ... 

ALLOCATION FOR HALF-YEAR ENDED 30-6-33. 

Amount set aside for payment of a Dividend at the rate of 12 per cent, per annum 
{free of Income-Tax) 

Amount transferred to Reserve Fund ... 

Amount transferred to Pension Funds ... 

Balance carried: forward 


Subscrifced .Capital * ' . 

Public Deposits ... . .. * 

Loans against Securities per contra ... 
Lc)^ns. from the Government “of India 
4r under Section 26 of, the I^per 
Currency Act, against Inland Bilk^ 
“ disamnted and purchased per 

Contingent . Liabilities 
.Sundries 


Government Securities 
Other authorised Securities under the 
Act . ... 

Ways and Means Advances to the 
Government of India ... ... 

Loans 

Cash Credits 

Inland Bills discounted and purchased 
Foreign Bills discounted and purchased 
Bullion 
Dead Stock 

Liability of Constituents for Contingent 
Liabilities per contra 
Sundries / 

Balance wdth other Banks 


91,S3,238 3 10 
14,18,148 13 4 

68, 65, 69, $57 15 0 

23,08,08,603 12 11 

91,73,78,^1 IMl 


Rupees 


33,75,000 0 0 
2,50,000 0 0 
47,600 0 0 
^,94,802 12 9 


The .above Balance Sheet includes — 

Deposits in London 

Advances and Investments in London ... 
Cash and Balances at other Banks in Lotxdm. 


REPORT OF THE AUDITORS. 

TO THB SHAREHOLDERS 

OF THE IMPBRIAI. BANK OF INDIA. ^ ; 

We, the undersigned Auditors of the Imperial Bank of India, elected under Section 58(1) of Schedule u of the 
Imperial Bank of India Act, 1920, do hereby report to the shareholders upon the Balance Sheet and Accounts of the 
Bank as at 30th June, 1933. : " 

We have examined the above Balance Sheet with the books of the Central OfiSce and of Local Head Omces and 
with the rethms submitted and certified by the. Branch Agents, and report tliat where we have called for explanations 
and information from the Central Board such information and explanations have been given and have been satis- 
factory. In our opinion the Balance Sheet is a full and fair Balance Sheet containing the pardcnlars prescribed by 
the Imperial Bank of India Act, 19^, and the Bye-Laws of the Bank, and is properly drawn up so as to exhibit a true 
and correct view of the state of the Bankk affairs according to the best of our information and the explanations 
to us and as shewn by the books. The Bank*s Investments on Permanent and Floating Account are valued tsx 
ance with the Bye-Laws of the Bank. , r ^ 

The audit at the Local Head Offices it Calcutta, Bombay and Madras haa been carried 
Sir S, B, Billimoria and Mr. J. V. Hme respectively, in addition to which the brancfiel' vlWw^ipM'^^fuiariy- 
inspected by the internal audit staS k fhe Bank. . \ 




RESERVE FUND 


5.15.00. 000 0 tr 

6.20.00. 005 0 0 


By Balaace on 30th jane, lOM ... 

fey Transfer ftfcuh i¥6fii dhd loss Account December, 1932 

By Ttabsler from Profit and 'loss Account June, 1933 
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Towards The .Understanding of KART MARX : By 

Sidney Hook : Victor Gollancz Rtd., London : 

5/- net., Pages 288. 

Karl Marx is the Badarayana of communist 
philosophy. His writings are as prolific in philoso- 
phic progeny as the Upanishadic^ texts of Ancient 
Hinduism. Indeed, communisni is a religion, and 
more like Plinduism in that its worst . dogmas are 
sought to be justified by a system of philosophy, 
peculiarly its own, as logical and free in abstract 
thinking, as bigoted and intolerant in actual practice. 

. .But nowhere is the similarity so striking as in the 
anxiety to justify every variation in practice in the 
light of hoary authority. Neither Sankara nor 
Ramanuja dared to propagate his philosophic ideas 
-in his own name ; and each passes off his conclusions 
as a faithful interpretation of the philosophy of 
Badarayana, Nor did it occur to their . commenta- 
tors to judge their philosophies on their own merits ; 
they persisted in confusing the critical problem of 
what Badarayana himself intended - with the . philo- 
sophic question of which of the rival systems has the 
beBer appeal. Karl Marx has suffered a similar fate. 
And this is understandable; for among those w^ho 
are dying to see the toiling masses come into their 
own, Marx is a name to conjure with. No idea, no 
programme, has a chance of acceptance thaf has not 
the Marxist sanction. And ’when circumstances and 
'inclinations necessitate a change here and a change 
there, what is more natural than to foist every varia- 
tion of doctrine and practice on the original inspired 
text itself ? When the Marxist house is thus divided 
against . itself ^ the attacks of capitalists and classical 
economists have told with double effect. The funda- 
mental concepts of Marx's social philosophy have 
been torn out of their setting by Marxists and^ anti- 
' Marxists alike. The relation of ne^v discoveries of 
science and history to such concepts was naturally 
grossly misunderstood ; and not to speak of the con- 
testants, the ordinary vStuclent hears nothing of Marx 
or his philosophy, except the curses poured on^ his 
name by his enemies or the downright , criticisms 
of those wrho, no doubt, ordinarily academic -in their 
outlook, never troubled to understand iiis meaning. 

Hook has attempted, 
•with admirable success, to rescue Karl Marx. His 
work is not of a mere academic interest-— though no 
layman can peruse its pages with much benefit to 
■■ himself— for the world to-day sees a new light issuing 

a stronger, influence upon the present age than the 
, social theories of any of our contemporaries.^ Not 
only is a virtual continent given to the sihgle-minfled 

that of a seer, if not a prophet, from the oppro- 
’ brmm of a rebel against a well-established order of 

^ .peace 

.ment, has'^not yielded demonstrable results/on which ’ 
Aq and. u.com:plep.l|||;.vOf v. 

■^"drlffiflfibt'td'Thd 


innderstanding^ haj^:been;i:ende,iTed _>yq}h iiigb 
by. a ,numberi of f actors. approaches 
the study of Marx \vitIiout^.a.predisppsiti 9 n, Jp: 
favour, on against Jrini,, .Secondly^^... the curp^^ of 
.history since his days .has,, rendered more or less in- 
evitable certain deviation's from the paths struck put 
by MarXj ' bveip on the' part of . those who’^shlcerely 
believed in their devotion ‘to himV Thirdly/- Mdfx’s 
theories, though, no doubt, a homogeneous whole, 
strike his opponents as inconsistent at certain ppints 
and leave loopholes for doctrinal deviation and elasti- 
city of practice. The discussions between his fol- 
lowers are, if anything, even more unhelpful to 'an 
understanding of Marx than the unsympathetic 
criticism • of his opponents. ' . ' / 

Mr. Hook divides his work into two parts ; 

(1) The Quest for Marx, which, strangely enough, 
took the seekers farther from him till Lenin brought 
the Holy Grail ; and (2) The Philosophy of Marx 
which rightly drifts the emphasis from its content to 
its meaning and significance. It is difficult to under- 
stand how the quest for Marx led the seekers farther , 
from him, without examining the trend of history in 
the half century after the death of Marx. Marx's 
was not an arm-chair philosophy. It was a realistic ' / 
method' ’of ^ social action. The conditions, in which 
such action was to be taken, changed and were chang- 
ing even while he lived. The soildarity of the in- 
ternational working class, . which he might be 
thought to have assumed, was broken down by the 
rise of European nationalism and imperialism, which 
is the hateful issue of its union with cairitalisni. ' 
Nationalistic sentiment was fed and fostered by the 
enfranchisement of the working class and the open- 
ing up, as people then thought, of the possibility 
of transforming society through representation in a 
popular legislature. It was argued that the worker ; . 
cbuld not improve his standard of living, unless the 
industry as a whole made profits ; and if foreign ■ ’ 
markets were necessary for the industry to ■ thrive,' ' ■ 
the interests of the working class demanded that it 
should vouchsafe the State the support necessary 
for winning and retaining such foreign markets. To 
the suggestion that in seeking* its immediate interests’ " ■ 
the proletariat might end with garrisoning the capita- 
list stronghold, there was the ready answ^er that " 
parliamentary government offered the scope for -a 
gradual transformation of society. . The- Social 
Democrats of Germany represeaited 'the /acme ' of f rr 
decadence from Marxist fervour.. Some’ of the ideas 
of Marx himself were cited' in defence. It was argu*^‘I ;.t, 
ed for instance, that Marx himself admitted the tXr/ 

development of the crisis and the change over td .'4/ 
government of the proletariat. ‘ ' ' 

::;(:';^hatevef'/ytjie;/;'dberii^ 

offered by the Social Democrats, the actual effects of" u'; 
their policy are too well-known to need any empha- 
sis, The approbation accorded to axpanding capb . ; 
talism broke the sentiment of solidarity in the 
international working class and opened- the floodgates/^ 
of war and’ carnage. Mr. Hook aptly point's out . 
^*Had'’the international proletariat been both.^^,,^^ 
ciently organised and genuinely Marxist, it 
have transformed the Wbrld War into an interna- ‘ 
tional civil war and fought its ■ way to socialism.'^ 
,=The approval of Parliamentarianisin, ■ as, a means of 
reaching the communist , goal,' had , an even more 
disastrous effect in that Jt made work for the 
proletariat a bed of roses for socialist careeris^j, 
upstart, diveried' laokeys of the bour,g 
Trotsky once . called tliem ^ 
spleen.' Here, too, Mr. 
remark that once it 

involve bloodshed, you 


. ritkase.i'wta, ham,. 

, iiig ,foi: tlie ’ pfoletayiat.”. 
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iiim they were the theoretical problems of the social 
revolution. Social science isi class science ^ and what 
Marx meant by science is not what we mean by it, 
but criticism based on the observable tendencies of 
social development. His enquiry was disinterested 
only up to the point of deducing valid conclusions 
for his premises. Thereafter he frankly recognises 
his interest, only to use it to reveal the interest of 
those who are led by the fetish of impartiality to 
defend the indefensible in what is against what ought 
'to be.'" 

All this coqflict of disinterested objectivity and 
interested revolutionapr motivation is resolved in the 
dialectic method which is peculiar to Marx, and 
which is more distinctnive of Marx's thought than his 
problems or purposes or even conclusions. What is 
this dialectic? Dialectic, as it is ordinarily under- 
stood, is a process of disputation employed primarily 
to trip up a speaker by confronting him with his own 
inconsistencies. In Ancient Greece it was regarded 
as the process by which the structure of logical 
systems is discovered. With Hegel it is the process 
by which not logical ideas, but all things in the 
world, develop. Marx's dialectic method followed 
from his empiricism. He held that **if change is 
unreal, nothing else is real. Even if performance and 
invariance w^ere characteristic of existence they could 
only be recognised in change and difference." The 
dialectic method of Marx is a way of dealing with 
what is both constant and variable in every situation. 

The following gives Mr. Hook's description of 
the exact method adopted by Karl Marx : 

The dialectic method of Marx is a way of dealing 
with what is constant and variable in every situation It 
is the logic of movement, power, growth and action, . . . 
It is wider than scientific metliod!, if the latter is narrowly 
conceived to assert *‘only that exists which can be 
measured* ^ for -although it accepts the findings of science 
as an accurate report of the structure of the external World, 
it recognises that there are other realms of experience, 
such as the arts and political affairs, in which qualities and 
activities are the fundamental organising concepts and not 
quantities. It distinguishes between types and levels of 
existence, investigates their interrelation, and synthesises 
them in their order of temporal and structural dependence. 
In physics, the dialectic approach begins with the end- 
products of scientific analysis — its equations and abstrac- 
tions— and instead of declaring as the metaphysical mate- 
rialists do, ‘*these alone are real,** asks such questions as 
how these relational formulae are derived from concrete 
problems of practice, and how the invisible, inaudible, in- 
tangible world of mathematical physics is related to the 
many-coloured world of familiar experience. In biology, it 
accepts the descriptions of the ways in w^hrch the struc- 
ture of organs condition their present functions, but seeks 
for the evidence of past functions in present structure and 
attempts to discover how at any given time both the speci- 
fic structure and the specific function of any organ ate 
related to the functioning of the organism as a' whole, 
behind the facts and figures of social life, it sees the grim 
realities of the class struggle; in the struggle, possibilities 
of social development, in possibilities, plans of action. 
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economic theories, the materialistic interpretation of 
history and his philosophy of State and society. The 
beginnings are seen in his philosophy of culture. He 
does not like Spengler or Hegel invoke mysteries to 
explain cultural differences, but seeks the causes of 
cultural change within the social process itself and 
not in the realm of metaphysical abstraction. He 
tries to show how social change arises from the inter- 
acting processes of nature, society and human intel- 
ligence. The past grows wheneyer a new perspective 
in the present enables us to look back and see what 
has grown out of it. And revolution is the political 
mode by which social evolution takes place. 

Such a view cuts at the root of the twOi opposite 
views that are entertained in different circles that 
Marx’s communism signifies a break with the past 
or that his historic materialism is a form of historic 
determinism which leaves little room for the directive 
or creative force of social will. His perception of 
the social process and his recognition of the place 
which felt needs occupy in social objectives and 
social action preclude both a break with the past 
and the supine indifference to supposed inexorable 
trends of history. It takes one nearer to a realisation 
of the Marxist method if it is added that Marx’s 
theories are not only historically conditioned but are 
also class conditioned, in that they offer a survey of 
social life and a plan: of social action in the interests 
of the international proletariat. To the question 
whether the objectivity of his theories does not 
suffer by the recognition of a class purpose, Marx 
denied that history, economics and philosophy stand 
as impartial disciplines above the class struggle. 
Theories of history as history are , necessarily sub- 
jective valuations, which are inevitably of a class 
character a‘nd enter into the selective appraisement of 
facts. Moreover, a true idea cannot, as Hegel main- 
tained, be one which reflects or corresponds with the 
external environment. On the other hand, it is one 
which is validated by the outcome of the interaction 
between our practical activity which expresses the 
meaning of that idea and the external object it calls 
forth. Since, as the result of testing, some change 
has been introduced in the objective situation we 
seek to know, the correspondence between idea and 
thing is prospective and not retrospective. Such a 
view of the true idea saves one from the i^itfalls into 
which pure objectivism throws us, on account of its 
tendehey to degenerate into an apologia of the condi- 
tions it claims to describe without bias. Thus the 
laissez faire economist is innocent of any fervour for 
reform and even advocates periodical crises and 
unemployment as essential for the health of the body 
economic. The objective student of human capa- 
cities is a defender of existing inequalities.^ The 
objective truth of Marxism realises itself only in the 
informed revolutionary act. 

Witli the exposition and explanation of Marx’s 
dialectic method, Mr. Hook’s main purpose is ful- 
filled. But it is essential for an understanding of 
Marx that some of the prime misconceptions in re- 
gard to his theories should be cleared. Of all the 
theories of Marx, none is so persistently misunder- 
stood and, therefore, misrepresented as historic mate- 
rialism." It has been already ])ointecl out that Marx 
did ‘not deny the place of either social or. individual 
motives. There are numerous theories which attempt 
to assign to one factor a determining influence on 
history, Darwin, for instance, viewed it as no more 
than a biological struggle for' existence; Feuerbach 
offered an incredibly ludicrous theory which attempt- 
ed to explain the major trends of history by the find- 
ings of food chemistry. The geographical interpre- 
tation of history is still the spoonfeeding of infants 
in modern schools. There is also the school that 
attributes history to, a complex of social motives and 
makes chance figure a great ^ deal in the historical 
pattern. The special quality of Marx’s interpretation 
is that he admits that climate, topography, soil and 
race ai*e genuine conditioning factors^ of social and 
iiistoric activity. But Marxists deny that they 






determine the general character of a culture or its 
historical development. It is the relation,, hot. the 
co’nditions or the forces, of production which randi- 
tion the general character of cultural life. In ' tlie 
perspective of time the phenomena of cultural lag, 
though, no doubt, of great importance in contem- 
porary eyes, do not appear, significant. The greatest 
historical fact is the division of all historical society 
into classes. A class, it will be remembered, is any 
group of people which plays a definite role in pro- 
duction, The prosperous classes are the ruling classes 
and in every epoch the prevailing ideology tends to 
consolidate the power and authority of the ruling 
class. " 

If this is/ recognised, it would provide an antidote 
to thq misconception that historical materialism must 
necessarily be vitiated by a primitive monisin accord- 
ing to which all efficient causes in history were 
material, not ideah The answer is best furnished by 
Engels as below : 

''The political, legal, philosophical, religious, 
literary, and artistic development rests upon the 
eco'nomic. But they all react upon one another and 
upon the economic base. It is not the case that the 
economic situation is the sole active cause and every- 
thing else only a passive effect. There is a reciprocal 
interaction within a fundamental economic necessity 
which in the last instance always asserts itself.” 

Marx’s economic doctrines are the result of the 
application of historical materialism to the "mysteries” 
of value, price and profit. They are the result of 
his perception of the shortcomings of traditional 
economics which approaches social values in the same 
way in which the chemist approaches a dye. 
Historic materialism enables Marx to see the 
bourgeoisie society for what it is, a fetishism of com- 
modities, with orthodox economics as its theology, 
which "thingifies” social relations and personifies 
the material instrimieiitsi of life. 

Capital, which ought really to< be a mere instru- 
ment of production is a relation between two or more 
humans and is regarded as the former and not the 
latter. In all societies, in which the' instruments of 
production are not held in common, the process of 
production is at the same time a process of human ex- 
ploitation. The worker is paid less than what he pro- 
duces, and profit, instead of being, as it should, the 
surplus of satisfaction over effort, is really the wages 
of the unpaid portion of the labourer’s work. Such 
exploitation necessarily leads to the increasing riches 
of the wealthy classes. Through their power on men 
and, more, ideas, they consolidate their domination ; - 

and the class character is indelibly stamped on the 
State. The Government ranges itself on the side of , M 
the dominant classes; and peaceful transformation of ■ . V 

society becomes impossible. , . . 

The class war and the dictatorship of the pror < ; 

letariat follow by the coercive force of logic. , But ^ 
these logical deductions do not blind Marx to the 
practical aspects. The mode of revolution is condi- 
tioned by hard facts. Every inevitable long peiiod 
trend must be balanced by a practical condition of . ! 
an opposite character. While it is true that capi- ; . - 

talisni must grow to the point of being unable to - 
, move its own limbs, it is futile to wait with folded / 
hands for its natural end. It may be that the State 
is a class state and the enfranchisement of the work- 
ing class 'does not alter its essential character. But ' j 
every social movement is a political movement ; and •. 
absolute indifference to political institutions would 
mean a hold up of the movement towards the pfole- . 
tariat State. Though the final establishment of 
State may have to be accomplished by a ^ \ 

it is silly to make a fetish of 

place of peaceful ptopaganda,. ■■■-■-- 

misfortune of being exploited classes^;: 

does point to the solidarity of tfae^&t^thational w'(^^ , i r 

ing class. But it is torn by the national,, radii and 
religious differences whieh^ the. culture of capitalism i 
breeds, teaches and Jntpnsifles.,^ A^ can dis* 

, appear i, only when the capitffis't Stated^ overthrownv\\:r.'.p^^^^ 
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(Continued from page ^9S,) 

Dry Salted Cowhide$. 

The sales of Dacca dry salted were dull in the week 
but higher prices have been paid both by the shippers 
and the Madras tanners. The price of the mixed all round 
lots may be quoted as Ks. 4«12 to Ks. 5-4 per 20 lb. Prices 
for export qualities may be quoted as follows Mixed 
Dacca slaughtered Dry-salted (M.D.S.) quality about 
Rs. 6-8 per 20 lbs., while B.D.S. quality is being quoted 
at Rs. 8-8 per 20 lb. Stocks of B.D.S. quality are 
negligible in the market. 

The prices in the Calcutta market for other varieties 
of hides may be quoted as follows:-^ 

. - Caws. ' 

Per 20 lbs. 

Dry framed Agra Arsenicated ... ... Rs. 6 12 to 8 8 

Darbhanga ... ... ••• >> 8 to 4 12 

Patna » ^ 0 to 4 12 


Thus all the Marxist theories undergo a process 
of refinement in the heat of his revolutionary passion. 
Mr, Hook has well achieved his purpose of showing 
that Marx's interest in his theories has not deprived 
them of theiif objectivity, has, rather, enhanced their 
objectivity. Mankind has persisted for half ^ a cen- 
tury in caricaturing his theories by obscuring the 
manner in which he conditioned them. 

But it is not to be supposed that the balance em- 
phasised in the foregoing tends to make of Marx a 
social eclectic, whom one and all may profess to 
follow without any qualms of conscience. To be a 
Marxist is to be a revolutionary. The essence of 
Marxism is the recognition/ that to believe in a theory 
one must be prepared to test it in practice.^ Other- 
wise, such convictions must be classed with rank 
superstition. It is this belief in force that makes 
Marx unacceptable to most socialists. Mr. Hook is 
perhaps, the ablest advocate of the revolutionary 
standpoint. We in India are committed to non-vio- 
lence as a religious cult, a practical technique of 
revolution, a soul-satisfying philosophy and, probably 
as the dictate of expediency. There is hardly any 
virtue which Mahatma Gandhi would not claim for 
, it. Considering the publicity and the following 
which Gandhi has had, not only in India but even 
abroad, it is natural that Mr. Hook should endeavour 
to give the quietus to what he regards as the false 
logic employed in his advocacy. Mr, Hook points 
out that, logically, it should be immaterial to Mr, 
Gandhi whether one million or 360 million lives is the 
price, he will pay for winning freedom thrugli non- 
violence,: In strict consistency, therefore, ‘‘Mr. 
Gandhi must be prepared to say that if India could 
win her freedom by a campaign of non-violence he 
would ‘consider it nothing* if no Indians were alive 
to enjoy it.*’ This syllogism shows the truth of 
the Marxist contention that what matters is the com- 
parative human costs of continuance of an unsatis- 
factory state and its correction through force, Tet 
.me %uote Mr. Hook: — 

“Hardly a major good lias come down from tlie 
, . ■ ' , past, from the, discovery of fire and speech to the latest 

‘ developments of scientific technique, for which human 

' ■ beings have not paid a price in blood and tears. Both 

logic and morality demand, however, that before we 
reject a proposal because of its cost, we consider^ the 
■ cost of rejecting it for any of the available alternatives, 
The Marxist contention is that the costs of social ie- 
volution are far less than the costs of chronic evils of 
poverty, unemployment, moral degradation , and war, 
which are immanent in capitalism; that the ultimate 
issue and choice is between imperialistic war which pro- 
mises nothing but the destruction of all culture, yes, 
of . the human race itself, and an international revohi- 
tioii which promises a new era in w’orld history'*. 

The argument is only too tempting. One can 
only say that no one can be dogmatic about ideas of 
morality, which are rather a hierarchy of higher and 
higher excellences than any unitary dictate of reason. 
Due may also view with suspicion the fineries of a 
, .too logical process. All that we may agree with 
‘ Karl Marx, or Mr. Hook is that the advocates of non- 
violence often, though not always, tend to become 
' surer props of an inequitable order than its sworn 
defenders. They .draw a sponge over the acts of 
violence committed with far less justification on their 
. own comrades and co-workers, and throw cold water 
oh revolutionary ardour. But modern Marxists over- 
■.yribok, with less justification than their preceptor that 

■ it .is possible, for competent leadership to take ad- 

vantage of a ^nrisis like the present depresssion to 
- bring their ideas ■ of a classless society nearer to frui- 
tion. Mr; . Hook's interpretation of Marx, long re- 
garded as am illogical, fanatic, is at, once faithful and 
logical. No one who, condemns the iniquities of 
:y social and economic stratification can afford to over- 
look the light which Mi\ Hook throws on the Marxist 
philosophy. Aiid a correct understanding of Tvlarx, 

" .when wide-spread, will obviate the application of the 
one point on which he lays all the emnhasis he is 
of. . . " » 
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Buffalo Hides. 


Dry arsenicated 


Goat Skins, 


Good quality ... ... ... ... Rs. 120 to 150 

Ordinary ... ... ... ... „ 90 

Rejects ... ... ... ... „ 4S 

The goat skin market ruled easy and stocks in the 
market have increased to about 4 lakhs of skins. On 
account of lower American advices the prices offered by 
shippers were below the seller*s ideas and hence business 
has been on a restricted scale. 


Leathers. 

The local leather market continues very dull 
and with the exception of local tanned Buffalo sole leather 
hides which are being quoted Rs. 5 to Rs. 8 per maund 
(of 82 lbs.) higher, the prices for other kinds of leathers, 
have remained at last weeks level. The Madras tanned 
hides and skin market continues very firm and prices have 
advanced by about ^ anna per lb. all round, while prices, 
for calf skins have advanced by 1 anna per lb. Although 
London advices are not very encouraging with regard to 
tanned hide prices that are being offered by the 
curriers, the Madras market has registered an all round 
advance as stated above, specially on account of the decision 
of Periamet Jameat to continue the present minimum price 
agreement till the end of October. This has compelled the 
London buyers to increase their offers by Jd. per ib. To- 
day*s price of tanned hides and skins in the Madras market, 
may be quoted as follows:— 

(Quotations per ib.) 

Tanned Cows, Upcountries, (8/8i lbs.) as. 10 to as. 

Tanned Cow, Upcountries (Lights) as. 13 to as. 13-6* 

Tanned Cow, Bangalores (S/Sj lbs.) as. 11-8 to as. 11-0.^ 

Tanned Cow, Bangalores (7/7| lbs.) as. 11-6 to as. 124.. 

Tanned Cow, Bangalores (Lights) as 13-3 to as. 13-7. 

Tanned Cow, Bezwadas {7/7| ibs.) as. 11-8 to as. XI-0. 

Tanned Cow, Vizianagarams (7/7| lbs.) as. 114 tov 
as, il-9. . 

Tanned Cow, Eliores (7/7'J lbs.) as. 11-3 to as. 11-9. - 

Tanned Buffalo Hides, as. 7 to 7-9, 

Tanned Buff Calf Skins, as. 11 to as. 12. 

Tanned Cow, Calf Skins, Re. 1-1 to Re. 1-3-6. 

Tanned Goat, Medium, Re. 1-8 to Re. 1-12. 

Tanned Goat, Patna, Re. 1-2 to Re. 1-6. 

Tanned Sheep, Medium, Re. 1-10 to Re. 1-14. 

Tanned Sheep, Inferior ftledium, Re; 1-4 to Re. 14^ j/ 
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(From a Correspondent). 

Trivandriian, 33 st July. 

classes and for sinking wells in their colonies and settle- 
ments. The office of the Protector of Depressed Classes 
is also proposed to be slightly strengthened on account of 
additional work. 


:: TRAVANCORE FINANCE,' 

In prese;iting. the Budget for 1109 M. (August 1933 
to Angst 1934) Mr, R. Nilacanta Pillai, the Financial Secre- 
tary, first explained the nature of the changes necessitated 
by the constitutional Reforms Regulation. 

ACTUALS OF H07 M. E. 

(August 1931 to August 1932) 

Tlie ordinary Revenue and expienditure charged to 
Revenue for 11Q7 w^ere RvS. 219.28 and Rs. 218.90 Takhs 
respectively against the revised estimate of Rs. 215.42 Lakhs 
and Rs. 221.42 Lakhs. The year, thus, closed with a small 
surplus of Rs. 38,000 as against the anticipated deficit of 
Rs. 6 Lakhs. 

REVISED ESTIMATE FOR n08 M. E. 

(August 1932 to August 1933) 

The estimates for the current year were Biidgetted from 
aggregate Revenue of Rs. 223.19 lakhs and provided for 
a programme of expenditiire to be met from Revenues, 
of Rs. 222.04 lakhs, leaving a surplus of Rupees 1.15 lakhs. 
On the basis of the actuals so far known, the Revenue is 
expected to stand at Rs. 232.88 lakhs and the expenditure 
charged to Revenue at Rs..23L71 lakhs. The current year 
is, thus, expected to close wu’th a Revenue surplus of 
Rs. 1.17 lakhs. 

BUDGET ESTIMATE FOR 1109 M. E. 

(August 1933 to Augustl984) 

The Biidgetted' Revenue for the next year is Rs. 230.04 
lakhs as a^inst the current year anticipated Revenue 
of Rs. 232.88 lakhs, i.e., the forecast for the enduing year 
is Rs. 2.84 lakhs less. The Budget proposals of the Head 
of Departments for the next year were .subjected to a close 
and careful scrutiny and the normal requirements of all 
the Departments provided for. The important Nation 
Building activities were also considered and funds provided 
as far as pos.sible. TJte programme of expenditure charged 
on the revenue of next 3’ear is thus estimated at 
Rupees 229.25 lakhs. Among new schemes under Land 
Revenue is one for the introduction of a Re-survey and 
Re-settlement. 

The allotment proposed for the next year under i$duca- 
tion is Rs. 47.48 Lakhs wdiicii is Rs. 1.64 Lakhs more 
than what is expected to be spent this year. The increase 
is shared mostly by Collegiate Education (.33), English 
School Education (.31), Vernacular Education (.62) and 
Miscellaneous (.25). The Education Reforms Committee . 
constituted this year with Mr, R, M. Statham C. I. E., 
p President to enquire into the present Blducational system 
in the State and to advise Government as to the Reforms 
to be ejfiected has completed its sittings and the report 
has just been received. 

INDUSTRIES, 

With a view to enlarge the activities of tlie Industries 
Department, steps have been taken to open Sales Depots, 
to train students in Dyeing and Printing Rattan and Basket 
making, Embroidery, Dnrri and Carpet making and X^acquer 

With^ a view to increase the growing popularity and 
usefulness of the Ayurveda Hospital, Trivandrum, the 
number of beds for inpatients is to be increased. The scope 
of the Pharmacy is to be widened and students are to be 
deputed for training in Ayurveda College of Hindu tJniyer- 
sity, Benares and the Government School of Indian Medicine; 
Madras. The Public Health DcDartment formed five yeai\s 


SUPERANNUATION ALLOWANCES. 

With a view to afford relief to the family of Officers in 
the Government service dying in harness or within one 
year after retirement, a scheme of compassionate gratuity 
iias been introduced with effect from middle of November 
last. The minimum sennce required for the grant of gratuity 
is five years service qualifying for pension. The 
gratuity will be calculated at one month ’s pay for every 
year of the qualifjdiig service based on the monthly pay on 
the 1st of each year. The maximum service for which the 
gratuity will be allowed is 30 years. The maximum monthly 
pay for calculating the gratuity has been fixed as Rs. 400 
and the maximum amount of the gratuity is Rs. 3,000. This 
reform introduced is over and above the grant of pensioTi 
under the usual Rules. 

LAND MORTGAGE BANK. 

This Bank which was opened last year grants loans 
for the liquidation of prior debts on land, the minimum and 
maximum limits being Rs. 250 and Rs. 3,000 respectively. 
Loans to the extent of over 3 Lakhs have already been 
sanctioned by the Bank up to May last. A sum of Rs. 3 
Lakhs has been provided in the next yearns Budget for an 
over-draft accommodation to the Bank. 

WATER WORKS. 

The Water Woxks for the Town of Trivandrum are near- 
ing completion. The main supply line, the Filter House 
and the Low Level Service Reservoir have practically been 
completed and Town distrubution pipes have been laid for 
nearly 68 miles. The Dam masonry at Ariviktoi, the 
work of the High Level Reservoir and the erection of street 
fountains are in progress. A provision of Rs. 3.43 Lakhs 
lias been made for the ensuing year which will bring the 
whQle cost of the work to about Rs. 50 Lakhs. It is ex- 
pecl;ed that it will be possible to commence distribution of 
water by midde of August. 

ELECTRIC SCHEMES. 

The proposed allotment of Rs. 1.43 lakhs for the next 
year includes Rs. 1 lakhs under incomplete works for the 
installation of a fifth generating set and for the extension 
of the office buidings. The total cost of the Sdieme at the 
end of the current year is expected to stand at Rs; 6.68 
Lakhs. The net Revenue works up to about 5.6 per cent, 
of the capital outlay on the Scheme. 

The capital cost of the Telephone Scheme will stand at 
Rs. 1.01 Lakhs at the end of the current year and at Rs. 1.13 
Lakhs at the end of the next year. The net Revenue from 
the Scheme as per Budget estimate is Rs. 5,690. 

PALLIVASAL HYDRO-ELECTRIC SCHEME. 

This Scheme has undergone considerable ^altpations in 
in its design and layout since it was discassed in the last ^ 
Budget Session. The Scheme as now sanctioned for execu* 
tion provides for a Water. Tunnel (Approximately 10,000 
feet length), 2 pipe lines (each approximately 8,000 feet 
length and Intended to discharge 30 Cusecs of water), three 
Generating Sets each of 5,000 K, V. A, capacity, 3 sets of 
Transformers for stepping up the generation voltage of 
11,000 to 66,000, 74 miles of Double Circuit, 66,000 volt lines, 
34 miles of Double Circuit 33,000 volt lines, 62^ miles of 
11,000 volt single cirquit lines in addition to 45 miles of 400 
volts and 4^ wire distribution net work. The area of supply 
covers the High Ranges Alwaye, Kothamangalam, Kottayam, 
Changanacherry, Thiruvella, Alleppey, Shertallai, Huthia- 
tbodu, Thycattuseri and the Punja fields. The sanctioned 
estimate for the scheme now is Rs. 70.8 lakhs and it is 
proposed to carry out the whole work immediately instead 
of in stages as originally intended. In view of the poss^ 
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THE GATEWAY OF INDIA 

(From Our Correspondent) , 

August 2, 

The Bombay Indian Merchants Chamber— India’s 
guide in commercial matters: And Mr. J. K. 
Mehta its sou! and source of influence : Mr. 
Yissau|i defends Indian Industrial Interests : 
Mr, H, Mody’s dalliance with Lancashire; 
Liquidation of Messrs. R. D, Tata & Co.; 

It is not any parochial love or complacent 
* ^ ; patriotism which makes me claim for the Indian 

^ Merchants Chamber of this City a premier place 

amongst Indian commercial bodies. Especially since 
the agitation against two shillings ratio, this Chamber 
has come to hold a dominant position ; and the other 
chambers in India look up to it to give a correct lead 
in matters that pertain to Indian trade, finance and 
industry. 

For one thing, it has, on the list of its members, 
j/ some of the leading and most experienced of Indian 

businessmen. For knowledge of practical business, 
the Indian Merchants Chamber is fortunate in having 
; members connected with every manner of commerce 

i; : or industry. It can, therefore, always have the 

^ benefit of advice inspired by versatile, varied and 

; ’ ; intimate experience. 

C : At the same time, the academic outlook has 

i‘“, never been neglectedi. Well-informed economists like 

,r< Professor K. T, Shah, Mr. Manu.Subedar, Mr. N. M. 

Masjumdar, the late Mr. B. F, Madan and for some- 
time, Br. R. C. Rawlley have always commanded 
a respectful hearing ; and in the formulation of views 
' and the final drafting of memoranda, erudition has . 
;piayed m important part* 

This combination of practical businessmen with 
^ academicians is responsible for the emergence of a 

m new type of leaders in finance and economics. Mr. 

1 Manu Subedar and the late Mr. Madan may be said 

I to represent the type of leaders whose erudition is 

stabilised by practical experience and wdiose practical 
I instinct is iUmnined by correct and scientific knowl- 

§ edge. For a decade and a half, the Indian Merchants 

» Chamber has enjoyed the fortune of free and un- 

P; grudging service fmm men of tliis calibre, 

ft. It is, therefore, no matter for surprise that what 

f • . the Merchants Chamber thinks to-day, the rest of 

; Indian commercial India thinks to-Ino^row^ 

r It may be that, on occasions, the Chamber’s 

; opinions are unduly coloured by Bombay’s purely 

L. ; local needs and requirements. It may also be that, 

; ^ ^ ‘ now and again, the propaganda for any particular 

Interest of the Western Capital is conducted so 
■ . ■ adroitly as to make out that the issue at stake is 

really qf all-India importance. But who will say 
that the Indian Merchants Chamber is doing any- 
J thing wrong or unusual if it gives due and proper 

importance to the local problems of its own province? 

> This charge of parochialism, which one sees 

, , urged, not infrequently, is partly due to lack of clear 

- ' 3 thinking and mostly due to the very parochial 

nationalism which the example and success of the 
Indian Merejmnts Chamber has provoked in other 
; proyihces^’ -V . 

Apart, from its legitimate concern in all that 
concerns the Bombay Presidency, the Indian Mer- 
, v . ^ chants Chamber has, as a rule, ternished a correct 

reliable initiative as regards all-India questions 
financial importance which have eng%ed public 
in. the past fifteen years. -Was the Chamber 
opposing two shilling ratio with all its 
and in ' appealing ti> the' Indian commercial 
it with a like>ehemence? Could . 


;be any blame in its reiteration in favour of 
ee^^ce (r^tio?. . And when -eighteenpence was 




decided on, was not the Chamber doing but what was 
expected of it, in launching a country-wide agita- 
tion? How much better would our currency reserves 
be if the views of the Chamber as regards gold exports 
had been accepted by the Government? In the 
clarification of a correct, wholesome and balanced 
policy of protection towards industries, who has ren- 
dered more yeoman service than the Indian Mer- 
chants Chamber? 

If it is the guide of India in commercial matters, 
the Indian Merchants Chamber is the inspiration and ' 
model ill the matter of the creation of chambers of 
commerce in most of the important centres of this 
country. In Lahore, Cawnpore, Rangoon^ and Cal- 
cutta, new chambers have been started, with regard 
to which considerable assistance has been rendered ' 
by the Indian Merchants Chamber. In some of these 
chambers, even the secretaries are men ivho have had 
their training in the parent body at Bombay. 

Talking of secretaries, I must perforce refer to 
the part that Mr, J. E. Mehta, the Secretary of the 
Indian Merchants Chamba:, has played in the growth 
development and consolidation of this^ Chamber. 
Those who know Mr. Mehta w^ould realise that in 
his ideal of life anclj his mental equipment, he is more 
fitted to serve the populace than the capitalistic class. 

He is a true and sincere nationalist; and he is the 
simplest and most modest of men. The Congress 
rather than a commercial chamber should form the 
pfoper forum for him. 

Yet, he has served the Chamber with a fervour 
and devotion which is at once spontaneous and 
earnest. In this service, he has really believed that 
if only the vested interests could be made to under- 
stand that they could not protect their interests un- 
less they sought, at the same time, to safeguard and 
protect the interests of the voiceless millions, he was 
bringing the large body of capitalists into hannony 
with national interests. Who would say that Mr. 
Mehta has not succeeded iii an objective which lie 
saw clearly and which, others might have felt, was 
difficult of achievement? ’ 

Presidents have come and presidents have gone; 
but the Secretary. Mr. J. K. Mehta, has gone on for 
ever. Indiicemetits of various kinds and of a dar^zling 
kind have often been presented to him. Sir Thomas 
Holland was so fond of Mr. Mehta tliat he wanted to 
absorb him in the Munitions Board and later in the 
Industries Department of the Government of India. 
The Tata Industrial Bank was keen on securing his 
service as its Secretary. . But Mr. Mehta stood un- 
moved by these blandishments. To him the oppor- 
tunity of service to the Indian Merchants Chambers 
was far more important. In any other career, 
Mr. Mehta might have been drawing a far bigger 
salary. He might have made a considerable fortune. 
But he has been content to be the man behind the 
scenes in all that happens and concerns commercial 
and industrial interests ’in India. 

Such is the service rendered by the Indian 
Merchants Chaml^er to India. It has shown the other 
provinces what organised commercial opinion of each 
province could do for the betterment and safegu^^;.^. 
ing of local interests. It has iiispired every other 
Chamber to greater activity and sturdier advocacy. 

It has, through the inspiring influence and example 
of its Secretary, brought into being a body of careful 
and efficient secretaries for other chambers. 

^ Amongst the many features popularised by^ the 
Indian Merchants Chamber for more lively activity 
in commercial bodies is the system of ipiarterly meet- 
ings, The second quarterly meeting of the Chamber 
was held last week-end ; and Mr. Mathuradas Vissanji, 
the Vice-President, made a comprehensive review of 
various current problems. 

The first subject to wffiich he de%^oted attention 
was, naturally, the attitude of the Viceroy to 
Mr. Gandhi’s request for an interview. Mr. Vissanji i- 
pointed put that the Mahatma’s reqitest was itncondi- *1 
tional, and that he,i as /*'a lovet of peace, ^^anted to - 
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■find a way by which peace could be had.- The 
Viceroy also has often proclaimed that what is needed 
is better understanding and peace in the land. Was 
it wise on his part that, on a plea suggested by notions 
of prestige, he- refused to avail himself of an oppor- 
tunity which should certainly have i esulted in a better 
luiderstanding? This remark of the Chairman was 
responsible for a retort from Mr. M. A. J. Noble that 
the Viceroy was perfectly justified in tiirmiig down 
Mr. Gandhi’s request as he refused to withdraw his 
Civil Disobedience Movement. There was a discus- 
sion on this question; and the general feeling was 
that a golden opportunity had been missed, 

Mr. Noble, who is generally known as a com- 
panion of Sir Dinshaw Wacha, is always taken as a 
man with somewhat queer views. All the same, he 
is one of those who have no hesitatio'n or fear in 
expressing their frank opinions. 


In the course of his remarks, the Chairman 
•showed how the recent tariff changes in India failed 
to evoke any sense of appreciation from Lancashire 
but only resulted in causing embitterment in Japan. 
Mr. Vissanji said: 

regard to textiles, Japan has mostly taken 
the place originally occupied by Lancashire and has also- 
been seriously encroaching on the ^ field occupied by 
the Indian textile industry. It is interesting to note 
that Lancashire has been resenting even what little 
India has been able to do fcr her industries with 
increased protection, though there is a very strong pre- 
ference shown for Lancashire as against non-British 
countries. Japan has been similarly wrathful against 
these protective duties.*’ 

As regards any likely negotiations with Laiica- 
tshire, Mr, Vissanji insisted that representatives of 
Indian commercial community should be specially 
selected for the purpose and that too by the com- 
munity itself. 

Mr. Vissanji was not happy at the pro|;)osed 
•continuance of Is. 6d. He sounded a note of warn- 
ing that no^ commitments on behalf of India should 
be made without previously consulting Indian com- 
•mcrcial community not only in this matter but also 
in regard to the whole scheme of the Reserve Bank. 

As for the Statutory Railway Board, Mr. Vissanji 
furnished the sole test that should be applied, name- 
ly, its effects on the development of Indian industries. 

One might be permitted to add that Mr. Vissanji 
has been some\yhat narrow in his outlook when he 
makes out that it is only the industries that have the 
sole say as regards the proposals for a Reserve Bank 
and Statutory Railway Board. There are quite other 
important interests which should have an equally 
important say in the matter. The criterion of either 
the Reserve Bank or the Railway Board is not whether 
it promotes the industrial interests of India but 
whether it promotes the national interests in all the 
different aspects. 

There will be the strongest opposition from all 
quarters if any attempt l>e made to make tlie Reserve 
Bank or the Railway Board come under the dominant 
infliiehce of only the commercial bodies. Agricul- 
ture IS, for instance,, a far more important section 
for whose well-being special safeguai'ds should have 
be taken in the devising of the plans for the Reserve 
Bank and the Railway Board. . , , 


In the third *week of July, Reuter informed India 
by cable of the impressions of Mr, H. P. Mody, 
Chairman^ of the Bombay Millowers’ Association, 
on his visit to Lancashire. The Air Mail has brought 
m a more complete version. One could see that in 
•skating over thin ice, Mr. Mody i$ quite adroit. He 
^ts out, in the first instance, tq placate Lancashire* 
As. proof of hxB hma fid e$, he draws pointed atten- 


reasons, in the best interest of India. Quite a large 
number of his compeers in business in Bombay and 
other parts of India w’ould question the wisdom of 
his belief and the disinterestedness of his motives. 

Be this as it may, Mr, Mody proclaims that 
Ottawa has shown that solicitude for the interests of 
one’s own country is by no means incompatible with 
consideration for the interest of others. He con- 
tinues: 

'‘The great problem which f^ces both the Indian 
and the British cotton industries at the present moment 
is that of Japanese competition. I wonder if Lancashire 
sufiicientiy appi*eciates the fact that it is owing to the 
action talgeu by the Government of India at our instance, 
that she enjoys a preference in the Indian market such 
as she has not obtained in any other part of the world. . 

The significance of this is that a policj^ which was 
right and proper from the Indian point of view happened 
to fit in with the interests of the British export trade. 

It is clifficult to foresee exactly what the future has 
in store, but it’ is quite possible that, in many direc- 
tions, similar circumstances may arise in which measures 
can be taken b}" India which could serve, at.’one^ and the 
same time, the best interests of both countries. 

Given the necessary goodwill, we should be able to 
exploit all such possibilities to the common good. On 
the basis of reciprocity, it may even be possible for 
India to modify a particular policy so as to fit in with 
the requirements of British trade in return for modifica- 
tions of British policy designed to confer advantage on 
some Indian interest.” 

It is obvious that in this plan of reciprocity, the 
common enemy is to be Japan, Whether any 
tangible proposal can be w'orked out in a ivay that 
will adequately protect the Indian textile industry 
and that will at the same time be considered sufficient- 
ly attractive to Lancashire, is doubtful ; at an^- rate, 
one is entitled to slio^v scepticism in a matter in 
w’^hich the two negotiators are parties who have so 
far shown a complete self-absorptiou in their own, 
and only their own, interest. Lancashire is used to 
dictate as to what should be done and \vhat should 
not be done. Bombay, too, has learnt the art of 
pertinacious and effective demand. The demands 
wdiich each side wdll make would err on the side of 
extravagance. Only the future can show how accom- 
modativeness is possible. 

After all these nice things which Mr. Mody has 
said to Lancashire, he deems it prudent to add a 
note of u'arning. This warning is mainly intended 
for ensuring that no suspicion is aroused in the minds 
of the Indian public, ]Mr. Mody’s wanting is this : 

"Lancashire will recognise that ; it would be very 
difficult to work for cooi^eration between the two indus- 
tries, if responsible peoi)le in Ivancashire were at all 
to maintaiii an attitude of hostility towards the.riegiti- , . 
mate demands of politically minded India. . ■ ' 

If it were felt in 1113" country that Lancashire inter- 
ests could be relied upon to lend their support to r 
solution of the political problems of India, which would ‘ ■ 
be in harmony with the views held in ever^^ responsible 
Indian, quarter, and if, moreover, it was made clear that 
Lancashire freely acknowledged the right of Inlia to 
frame her polict’', whether in regard to tariffs or to any 
other measure, with reference to’ her own needs, a situa- 
tion would be created in which men of good will in both > 
coiuitries would be able to co-operate, and formulate a - . , 
basis for future relations .such as would be fair and, , 
satisfactor}’' to both.” . 

All this sounds quite nice and sweet. But wliat . 
is the actual position ? Here is the White Paper 
which no decent Indian ivould accept except after 
considerable modifications — modifications so far- 

reaching and important that it would mean a re- . ■ ; 
writing of the White Paper. While the minimuni : 

'that India wants is very much more than what 
contained in the White Paper, Mr. Mody^S* frimd^ . 
in England— even the most * ■ 

argue on the basis that the ^ Whiff the 

be sufficient as an appeal to the tndian:Coninitmity for 
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in your valued paper made me feel as if I was **meix- 
tioned in despatches’^ I would not have troubled 
to trespass on your columns in answer to Watch* 
man^s "^logic of facts’ ^ had it not been that subse* 
quent events have brought again into the limelight 
the question of the imports of foreign cotton in India. 

My friend Mr. Watchman — believe I know him 
—quotes me as under 

‘‘It is far better for India to import foreign cotton of 
longer staple and spin finer counts in her own mills than 
to import foreign cloth of finer quality. After all, the 
spinning of finer counts means employment of Indian 
capital and Indian labour/^ 

He then adds : 

“This explanation would not convince the village-folk 
though the city-^folk may see logic, force and reason 
in it. For, the village-folk understand only the hard 
logic of facts.^’ 

Now may I be permitted to draw the attention of 
your readers to the logic of facts as revealed in the 
following figures : — 

Statement of the quantity {in Ihs,) and the Counts> 
{or numbers) of Yarn Spun^ in India, 

Numbers 

or 1928-20 1929-30 2930-31 1931-32 

Counts 

I— 10 78,887,734 105,463,360 113,588,158 116,985,514 

II— 20 303,135,800 387,918,822 400,150,519 445,154,890> 

21—30 213,013,236 271,824,310 259,689,569 293,955,598 

31—40 37,487,974 46,365,137 60,746,714 71,073,075 

Above 40 10,029,271 15,278,339 27,810,881 34,001,863 

Waste etc. 5,741,941 6,709,881 5,792,771 5,286,192 
Total 648,295,956 833,559,849 867,278,562 966,406,632: 

From the above table it will be clear in what 
direction the expansion of the Indian Mill Industry 
has taken place recently. The rate of expansion is^ 
the highest in counts above 40s. and 81-40s*j which 
by no stretch of the imagination can be produced in 
commercial quantities from available supplies of In- 
dian cotton. It will be conceded at once that the 
Indian Mill Industry does not live on the exports of 
Indian yarn or Indian cloth to foreign countries but 
has to subsist on the demand from India. It follows, 
then that the people who are using this yarn of 81-*40s. 
and above 40s. are Indians themselves. If you handi- 
cap or stop the imports of foreign cotton^ you handi- 
cap or stop Indian Mills from spinning higher counts 
and make the way clear for imports of yarn and cloth 
from foreign countries. Increasing the import duty* 
on raw cotton would, really speaking, be playing into 
the hands of Lancashire interests, because there is a 
duty of only 25% against Lancashire and 75% against 
non-British piecegoods. If the duty on raw cotton is 
increased to a point at which, it practically negatives 
the protection against Lancashire and it can do thi& 
by raising the cost of raw materials to the Indian 
mills, and simultaneously reducing it to non-Indian 
mills — ^the way is made clear for imports of Lanca- 
shire goods into India and the stopping of Indian 
mills working on finer counts. 

Instead, therefore, of condemning the consump- 
tion of foreign cotton by Indian mills, ««Watchman’’‘ 
should turn his attention to the consumers of fine* 
cloth in India. Here again I have a word to say^^t’; 
the preference shown for the fine dhotis or shixto ^ 
made of 30a. over the coarser which, no doubts 
^^Watchman’^ prefers. The demand for finer cloth 
is based not only on the fancy of the people but also 
on the climatic conditions of the country* A certain 
proportion of the Indian demand is bound to be for 
finer cloth, and it is bound to be reflected in a de- 
mand for finer cotton. As India does not, at present, 
produce, in any commercial quantity, cotton suitable* 
for spinning above 30s., such demands must be met 
by the imports of foreign cotton* This is the logic* 
of facts behind the imports of foreign cotton. I would 
like to see Indian mills turn out finer counts even out 
of imported cotton and to that extent offer employ- 
ment to Indian capital and Indian labour and Indian 
talent rather than import fine yarn from Lancashire 
and mercerised cloth from Japan. ^ . 


guaids and more progressiveness than are to be found 
in Sir Samuel Hoare’s i^et scheme. If the answer is 
in the affirmative, Mr. Mody can come back to India 
with the hope that he could persuade his countrymen 
to agree to an arrangement which will serve the 
mutual interests of the Indian and British textile 
industries. 

It would have been more to the point if Mr. 
Mody, in the course of his statement, had made it 
clear that unless Lancashire was prepared to be more 
progressive not only in comparison with Churchill 
school but alvSO in comparison with Sir Samuel Hoare, 
the hopes of a friendly and amicable settlement are 
very slender. 


The advertisement columns of oUr morning 
papers contained the notice announcing the liquida- 
tion of Messrs. R. D. Tata & Co., Ld. It is a great 
pity that a Company started under powerful auspices 
and with an ambitious programme should thus come 
to a violent end. It was about twelve years ago 
that Mr, R. D. Tata decided on handing over all his 
private and personal business to a private limited 
company under the name and style of Messrs. R. B. 
Tata & Co., Ld. Barring Mr. Tata and his friends 
and associates, the only other important shareholder 
was the Maharaja of Barbhanga. 

The capital of the Company was Rs. li* crores, 
made up of Rs. 50 lakhs of participating preference 
shares and Rs. 1 crore of ordinary shares. The 
Maharaja held all the preference shares and Rs. 15 
lakhs of the ordinary shares. The shares were prized 
greatly but no outsider could get any. 

This was the concern with which the late Mr. 
B, F. Madaii was actively connected. It had rami- 
fications in. Burma,. China and Rangoon. It did a 
bi^ business especially in cotton. Thanks to the un- 
settlement and uncertainty that had prevailed in 
international trade, the Company fell on evil days. 

The general investing public of Bombay are, as 
such, unaffected. But it must be a rude shock to 
the Maharaja of Barbhanga. The present Maharaja's 
father was, perhaps, the most powerful and the most 
generous patron of Indian industry. Amongst men 
of his class, there was not another who had a like 
enterprise and who invested so freely and so largely 
in industrial concerns. Another concern of Tatas in 
which he took a big stake is the Tata Iron and Steel 
Company. Both in Calcutta and Bombay, for all 
concerns that were sponsored by respectable agents, 
the late Maharaja extended liis fullest confidence. 
Anything that might administer a shock to the pre- 
sent Maharaja who must have inherited great faith 
ill India's industrial potentialities is deplorable in the 
sense that it might mean that investment from him 
might be of a more restrained character. The capital 
market of India cannot afford to forfeit the confidence 
of; this princely investor. 


' Bar gold valued at Es. 73,45,714 was exported to 
Bngland and Europe from Bombay during the week 
ending July 29. 

The mail steamer, “Eawalpindi^’ sailed for London,, 
on Saturday, with a consignment of the precious metal 
valued at Es. 61,21,964; Out of this consignment, a 
portion worth. Rs. 14,40,697 is destined to London 
optional New^York, Paris or Amsterdam, another portion 
,^"orth Rs; 12,59,119 to Marseilles and the rest to London, 
The “Conte Verde’* sailed earlier in the week, with 
gold valued at Rs, 12,23,750 for Venice, 

The total amount of gold exported from Bombay 
since Great Britain .went off the gold standard now 
amounts to Rs. 1,46,66,00,350. 

‘WATCHMAN/’ 


Mr. K. G. Saraiya writes : 

I must thank "^Watchman’’ for the flattering 
terms in which he has introduced me to youf readers 
in your issue of June 10, 1988. His mention of me 
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However, there *3 perhaps not much gc 
ing myself up into a white heat over the 
rate of interest. For, . after my , banker b 
to the one room in which I reside and a 
furniture ; after I had shewn it to him (a 
camp bed), and after he had examined my y 
ing of a pair of trousers hanging on a nail 
refused point blank to proceed with the n* 

So let us hear no more of money being 
of rates of interest that are only one hu] 
nine and a half per cent, wide of the ms 
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The Editor, Indian Finance, 


years ago by one named Shakespeare, of whom 5 ^ou may 
have heard. At least, some people say Shakespeare wrote 
them; others maintain that a gentleman of the name of 
Bacon was the author. There has been much controversy 
on this subject and millions of miles of matter have been 
written about it. Perhaps, the most erudite of the differing, 
views is expressed by a character in one of P. G. Wode- 
house’s recent books. 

**Who is that girl?'^ asked Archibald of his friend Algy, 
pointing to a divinity on the other side of the street. 
*‘Tell me about her. I mean, lias she any fathers or 
mothers or any rot of that description.'' 

“Only an aunt. She lives with ^ her in Park Street. 
She's potty." 

Archibald started, stung to the quick. 

“Potty? That .divine I mean, that rather 

atti active looking girl?" 

“Not Aurelia. The aunt. She thinks Bacon wrote 
Shakespeare." 

“Thinks who wrote what?" asked Archibald, puzzled, 
for the names wer^ strange to him. 

“You. must have heard of Shakespeare. He’s well 
known. Fellow who used to write plays. Only Aurelia's 
aunt says he didn’t. She maintains that a bloke called 
Bacon wrote them for him.'’ 

“Dashed decent of him", said Archibald, approvingly, 
“Of course, he may have owed Shakespeare money'.’ 

Now, Sir, you may be wondering what on earth I am 
writing about in quoting from Shakespeare and in discus- 
sing the Shakespeare-Bacon controversy but I assure you 
that both q^tation and discussion are very much to the 
point. 

In the first place, the tide in my affairs in the matter 
of Indian Finance has arrived; and if I don’t take it now, I 
shall find myself in shallows and miseries. And, in the 
second, the question of the owing of money brings me 
directly to my point. 

Week after week and month after month, you state that 
money is practically unlendable; that lenders are plentiful 
and borrowers are non-existent. Glibly yon write of interest 
rates as being h and 1 per cent. So utterly contrary are 
those statements to the facts that I can no . longer permit 
them to go unchallenged. It is time that your readers 
were informed of the truth; the}^ must cease to be regaled 
with your terminological inexactitudes. 

The true fact is that it is almost impossible to borrow 
money and that, if one should be so forttmate as to suceed, 
one will have to pay the rate of interest you quote for 
every half hour instead of annually. Only" yesterday, I 
approached my banker, a gentleman arrayed in wide, baggy, 
once-white trousers; a red, gold-embroidered velvet waist- 
coat, covered with grease stains, and, bearing, as his 
insignia of. office, a mighty staff about eight feet long. 
I asked for a loan, a mere tride of a hundred rupees. 
After he had put me through a regular inquisition as to 
where I w-as employed, who my father and my forefathers 
were, whether J was married or single, why X wanted the 
rnoney and heaven only knows what else, I thought it was 
time I put one simple question to him. ' ■ ■, 

“W^at" I enquired, “would be your rate of interest, 
supposing you agree to my request?’’ 

■ “Two annas per rupee", was the reply. 

Well, thought I, that's not so very bad. Bather more 
that the half per , cent, which Indian Finance gibbers about> 
but it only works out at twelve and a half. 

“Per month, added Shylock* 

Ye gods! And that raving lunatic ■who calls himself 
the editor of a financial paper talks of a half per cent. 
One hundred and fifty per cent, is what I’m quoted, and 
that’s a page from life, not one written by a man who 
probably neuer moves out of his own office. Not that I 
blanie you for sticking to your chair. You’d probably he 


Soaring Imports of Foreign yarn in Ma 
tale in no unmistakable terms. They cons 

(In thousands 
of lbs.) 

(1) Grey Singles yarns 2,800 (2,300 

(2) „ twofold „ 362 

(3) Bleached „ 291 

(4) Coloured „ 129 ( 53 

(5) Mercerized „ ... 534 { 534 


Total 


Of the total 41 lakhs lbs,i of yarn in 
29 lakhs lbs. are finer counts of 31 to 40, 
produced from Indian cotton, as grown ai 

The figures also bring home the fact 1 
distinct demand in India for finer goods, a 
natural in view of its warm climate. 

This demand for finer goods is there as 
fact, and can only be met in one of two wa 

(1) by Indian Mills spinning finer coum 
foreign long-stapled cotton, sui 
requirements. 


(2) iii the alternative by importing foi 
piece-goods. 

No country in the world taxes or seeks t 
imports of raw products required for its Ihc 
one of the rare combinations of executive 
support through misguided patriotism, the I 
ment succeeded in levying a duty of J anna pc 
per candy = nearly 10% of present cost), in 
interests of Indian growers. 

The inevitable result of the Duty is n 
diversion from the imports of foreign raw c 
of foreign yarn. It is hardly fair to blame t 
Industry for this. 

Cotton is, after all, an international prod 
our chief competitors, Japan and Lancashii 
buy their supplies in the world's market 
sources, it is hardly fair to chain down ou 
coarser Indian cotton exclusively, and then 1 
their inefficiency. 

The secret of success of the Japanese Mi’ 
in their skillful mixing of Indian and Ameri< 
former reducing their cost and the latter 
better production and producing cloth altog 
in texture and finish, to cloth made from 
; fiMnSiveiy W';' - ^ 

In view of the above facts, I hope the 1 
proposed resolution in the next sitting of 
Assembly will reconsider their position and 
further enhancement of Duty on the imp 
cotton, bearing well in mind that the forei 
that is imported, is very much superior' to, 
displaced by, any Indian cotton, at^ growtl |i 
prevention of such cotton from coming 
the Indian Mill Industry without benefitt 
grower in the least, and pave the way for 
of foreign yarns or cloth. s 
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MANAGING AGENTS 


Fall PariicularSj Prices and Catalogues, 
'may be obtained from 

BURN & CO., LTD. 

12, MISSION ROW, 
CALCUTTA 


12, MISSION ROW, 
CALCUTTA 


THE STATE-AIDED BANK 
OF TRAVANCORE, LTD. 

Head Office; 

Alleppey 

Branches: 

Trivandrum, Changanacherry, Cochin, 
Quilon, Kottayam, Kayenkulam & 
Ernakulam 

{Under the patronage of the Government of M* H* The 
Maharaja of Travancore), 

Chairman : 

Mr. K. C. PANDALAI, B. Sc., (Econ.) 

l^ixed Deposits are now received at the following rates : — 

6 Months ... 4 % per annum 

1 year ... 4^ % 

2 Years and more 5 % ,, 

The interest is payable half-yearly. The Bank 
has made arrangements at Madras, Bombay, 
Calcutta and Bangalore for receiving and pay- 
ing the Deposits AT PAR. 

For further particulars apply to : — 

C. KRISHNA MENON, M.A„ 

Manager* 

Or The Chairman, College Buildings, 
BSPLANADB, MADRAS. 
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THE BOMBAY MUTUAL LIFE 

ASSURANCE SOCIETY LTD. 

Estabiiskfid in Bombay in 1891 


HIGHEST BONUSES 

Rs. 26/- per 1000 per year on Whole 
Life Tables 

Rs. 21/- per 1000 per year on 
Endowment Tables. 


Chief Agencies and Agencies 

INDIA, BURMA, CEYLON AND 
EAST AFRICA. 


FUKTHER PARTICULARS FROM 


The Secretar'y, 

278, HORNBY ROAD, FORT, BOMBAY 
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presence in Kotkai village as being a menace tg 
international agreement. 

According to one calculation^ thirty lakhs were 
spent two years ago, when the Khajattris were 
brought to book after their bare-faced march on 
Peshawar, early in the summer of 1930. This year, 
it is not known how much of taxpayers’ money is 
proposed to be spent on the Bajauris for their alleged 
harbouring of three persons, wanted by the British 
Government. The Army Department is looking after 
this secret. 


(From Our Correspondent), 

Simla, August 1. 

Sifliia does’nt know what to think of Railway 
Board and Reserve Bank Proposals : Who is to !egis« 
late for these bodies : The British Parliament or the 
Indian Legislature? : Mahatmaii’s arrest—a pre= 
arranged affair : Air Bombing on a tiny village at 
ihe bidding of Nadir Shah: who is to do the bill?: 

Will the British Exchguer pay? : 

is altogether blank Avitli regard to the 
Railway Board and Reserve Bank proposals, which 
are reported to have been agreed to in London. No 
information has been received here, and cables from 
London give very scanty information. However, two 
points seem to have been dehnitely settled ; firstly, 
that the European propaganda that the Railway Board 
shall be nominated by the Governor-General has not 
succeeded, and that the appointing authority will be 
partly the Federal Government and partly the 

Governor-GeneraL One noteworthy feature of the movement of 

troops on the land is that the Regiments are all 
Indian, and the British Regiments are kept in reserve 
to be used only if, and when, absolutely necessary, 
and provided the weather conditions then permit. 
No regular military attack except from air is con- 
templated for sometime. But the question is who is 
to foot the bill? To what extent the British Ex- 
chequer will be asked to share in the plan is a ques- 
tion, which is agitating the members of the Assembly 
who are here for the Public Accounts Committee and 
who will set out with interpellations. 


Only a few days ago in the House of Commons, 
a pointed reference was made to the attack on 
Bajauris, and an appeal was addressed to Sir Samuel 
Hoare to see that there was no bombing on the 
offending tribesmen. But, the military authorities 
have the bombing operation first in hand. As for 
the land army, two Brigades are on their way to 
Gandab Valley, but their progress is restricted by 
the rugged nature of the country, which is roadless. 


As regards communal basis of the Board 
Membership, the opinion held here is that the settle- 
ment, arrived at between the Indian Delegates, is at 
the expense of the Britishers, and will not therefore 
be accepted. The other details, that have reached 
over the cables, have been approved here, but no 
light is thrown on the most important question as 
to who would legislate for this statutory body. Will 
it be the British Parliament, or will it be the Indian 
Legislature ? 


As for Reserve Bank, information available here 
hardly takes us beyond what is reported in the Press 
regarding the Bank being a Shareholders’ Bank. 
But the point of real importance is what would be 
the relation of this Bank to the Imperial Bank, and 
unless this is known the scheme cannot be judged 
as being in the interest of India or of England. 


hll-bird, 


THE BANK OP INDIA, ED. 

Established 7th September, 1905. 

CAPITAL SUBSCHIBBB ... Hs. 2,00,09,000 

CAPITAL PAID UP .. „ 1,00,00,000 

DESEBVE FUND „ 1,00,00,900 

HEAD OFFICE -.—ORIENTAL BUILDINGS, B03VIBAY 
BRANCHES:— CALCUTTA, BARA BAZAR (CAL- 
CUTTA), AHMEDABAD, BULLION EXCHANGE 
(Shaikh Memon Street, BOMBAY) BANDRA near 
BOMBAY, POONA, SURAT, RAJKOT. 

LONDON AGENTS: 

The Westminster Bank, Ld. 
DIRECTORS: 

Sir Cowasjee Jehangir, Baronet (Messrs. J. Cowasjee 
Jehangir & Co., Bombay), Chairman, 

Mr. F. E. Dinshaw (Messrs. Payne & Co., Bombay) 
Mr. Ambalal Sarabhai (Ahmedabad). 

Sir Joseph Kay, Kt. (Messrs, W. H. Brady & Co., Ld.) 
Mr. Andrew Geddis (Messrs, James Finlay Si Co„ Ld. 
Bombay) . 

Sir Dinshaw Petit, Baronet (of Messrs. D. M. Petit 
Sons & Co., Bombay). 

Sir Chiinilal V. Mehta, K. C. S. I., of Bombay. 

Sir Cowasjee Jehangir (Junior), K.C.I.E., O.B.E 
Mir. Paliram Matliradas. 

Current Deposit Accounts.— Interest is allowed 
on daily balances from Rs. 800 to Rs. 1,00,000 @ 1% 
per annum. Interest on balances in excess of 
Rs, 1,00,000 allowed by special arrangement. No 
credit will be given in accounts for interest amount- 
ing to less than Rs. 5 per half year. 

Fixed DeposUs^Deposits are received fixed for 
one year or for shorter periods at rates of interest 
which can be ascertained on application. 

Savings Bshk.— Accounts opened on, favpTO|)fe 
terms. Rules on . application. , , : . 

The Bank acts m Executor atndvl Tnistee under 
Wills and Settlem^s'i and uhfatufes ■ 

ness generally. — ^Rnles may be obtained op applkation. 

Oeneral Banking BusinesiS trMsaCtedV ~wes for 
which can be obtained upon appKcatioh. . 


Simla, for the moment, seems busy regarding 
Mahatma Gandhi. The Mahatma’s arrest was 
decided upon a month ago ; it was also planned that 
he would be arrested under the Ordinance Act and 
tried ; and, if convicted, treated as an ordinary 
prisoner. Government think they have done the 
right thing in arresting him, as their calculations 
that he had lost infiuence were falsified, and they 
found that, day by day, Mr. Gandhi was regaining 
his authority and giving the country a new 
enthusiasm for his work. This they could riot stand 
any longer, and they were only waiting for the termi- 
nation of the period of suspension of the Civil Dis- 
obedience Movement with a view to rearrest him. 
Hardly had the clock struck the first hour of the 
1st of August, he was arrested. Could tliere be a 
greater demonstration of calculated action and 
determined authority ? - 


A small village with four mud towers, contain- 
ing a population of over seventy , is , the target of a 
carefully planned aerial attack, since this morning, 
with high explosive bombs, in the small stretch of 
territory in Gandab valley close to the Afghan 
Border. The object of the attack is smd to be the 
preservation of Indo-Afghan relations at the bidding 
of King ;iNadir Shah, who had apprehended attack 
from^ the Mohmand tribesmen who have beeiti holding 
warlike Jirghas. These Jirghas are said to have 
been the result of the activities of three persons, 
whom the tribal hospitality of the Bajauris would 
persist in not surrendering, however, much the 
British Government might regard their suspected 
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OVERSEAS’ NEWS'. 


By Air Mail 




GREAT BRITAIN 


THE EXCHANGES AND THE POLICY 
BEHIND THEM. 


The world Economic Conference has preferred a 
stalemate to a checkmate. The Sterling Committee 
decided on Friday July 14, to adjourn the confer- 
ence and the committees which were still functioning 
were instructed to wind up their proceedings and 
embody them in reports with as little delay 
as possible. And within another week, the Con- 
ference will have adjourned for the summer recess 
leaving the question of its reconvention entirely in 
the hands of the Steering Committee. So far none 
of the committees has any concrete results to present 
to the plenary session. Even the inclusion of the 
Danubian countries in the wheat agreement is contin- 
gent on the European importing states agreeing to 
co-operate with the countries represented in the Con- 
ference through a relaxation of their quota systems. 
The Sugar Conference is even less of a success. And 
the other commodities have been left over for 
an indefinite future date. 

Conv&rsion of Dollar Bonds ^ 

The offer of the British Government in respect 
of the conversion of the per cent* dollar bonds 
into 2|- per cent, sterling bonds repayable in February 
1937, is the most notable event during the week. It 
; will i>e remembered that the 5| per cent. DoUar 
Bonds were raised on the New York market during 
the War and that the principal and interest upon 
it was payable in gold dollars or in sterling at the 
fixed rate of 4.86J dollars* The dollar has depreciated 
below its gold value since the last interest payment ; 
and as the American Government have authorised 
a repudiation of the gold clause in ail obligations 
payable in the United States, the British Government 
have the right of paying in paper dollars as an alter- 
native to payment in sterling at 4,86| dollars. The 
rise of sterling to the old parity with the dollar has 
deprived the holders of these bonds of all the benefits 
of the premium of gold on sterling; and the value 
of the security fluctuates with the New York exchange 
except when the dollar is below 468|-. The present^ 
invitation is for an exchange of the old bonds for 
new 2j per cent, sterling bonds at the rate of 
260 pounds sterling for every 1,000 dollars bond 
now held. There is, obviously, a loss in the rate of 
interest but there is a gain also in having a definite 
.Sterling value on a basis corresponding to an exchange 
of 3.85 dollars to the pound. Other advantages 
depend upon the view one takes of the course of the 
sterling dollar exchange in the future. If sterling 
rises above the level of 4.86 then those who avail 
of the conversion clearly stand to gain by this transac- 
tion; At the level of 3.85 the loss will be represented 
; bhly. by the reduction of the interest from .5 to 2| 
Jier vcent. And at 4.15 the advantage and disadvant- 
/ /age of conversiofi just balance. As the greater part 
of the dollar: bonds :iiave been already repatriated, no 
question of financial integrity towards foreign in- 
vestors is involved in the action of the British Gov- 
ernment. But the following comments of the 
. Economist on this question represent a balanced judg- 
ment of the issues involved : 

The fact that this offer makes a present to holders of 
these bonds equivalent to nearly a hfth of the value of 
their holdings on Wednesday night-offset, however, by 
a reduction of interest — ^does not disguise the unpalat- 
truth that the British Government is departing 




from the clear intent of its bond and pleading in excuse 
the legislation of another country. If this is the con- 
sidered attitude of the Government, the outlook for the 
reconstruction of an international financial order based 
upon the sanctity of contract is, indeed, gloomy. Leav- 
ing this question aside, the form of the offer appears 
not unreasonable. Both the Treasury, as debtor, and 
British holders of these bonds, as creditors, have 
hitherto, in effect, been speculating on the future of the 
exchange rate, and both will presumably be benefitted 
by closing the speculation out. 

The Future of the Dollar* 

A variety of factors have tended to revive interest 
in the exchange policy of the monetary authorities 
in Britain. There has, in the first place, been at 
least in the opening days of the week a degree of 
steadiness in the dollar sterling exchange which raised 
the question whether the steadiness did not indicate 
a feeling on the part of the American authorities that 
the required amount of depreciation of the dollar had 
been achieved and that the time had come when 
stabilisation should be seriously considered. It is 
widely believed that though the Inflation Amendment 
provided for the reduction of the gold content of the 
dollar to 50 cents., prominent members of Mr. Roose- 
velt’^s Brain Trust have long been prepared to be 
content with a depreciation of only 30 per cent. 
When later in the week, further depreciation was 
noticeable, it was believed that the steadiness of the 
early days signified an anxiety on the part of the 
Administration to feel their ground in regard to the 
relation between the exchange value of the dollar and 
the level of commodity and stock prices. That, even 
on those, days, when dollar was comparatively stable, 
prices more than maintained the grain and 
stock exchange must be deemed encouraging for 
tthe American Government who must, by now, be 
thinking of the road back to a stable dollar. It may 
be supposed that only when the dollar depreciates to 
the limits specified by the Inflation Amendment will 
the anti-inflationist forces be able to mobilise suiE- 
cient strength to demand and secure a stable dollar. 
For the present, the steadiness of the dollar in the 
earlier part must be regarded as at best an experi- 
mental measure on the part of the Administration 
lacking in appreciable or permanent significance for 
the exchange market. If, as the latter part of the 
week showed, there is yet much depreeiatiton for the 
dollar to undergo, the British authorities would have 
to decide whether they would allow sterling to follow 
the dollar and, if so, at what point the depreciation of 
sterling is to begin. Naturally, there is considerable 
difference of opinion as to the rate at which the British 
authorities would give up the game and allow sterling 
to depreciate in correspondence with the dollar. Some 
put the figure at 5 dollars but there can be no doubt 
that 6 dollars would be the limit of the Government^^^ 
patience. 

What about the Franc Rate, 

If, as is not unlikely at the moment, the dollar 
shows signs of reaching that level, the question would 
arise as to the relations between sterling and the 
franc. Here, too, a fall of one point in the sterling 
franc quotation raised the doubt whether the Gov- 
ernment are not already wavering in their mind about 
the maintenance of the stability of the London-Pari$ 
exchange. Though it is understandable that marfet 
circles should feel perturbed about the fall of one 
point, it is undEy panicky to regard that fall as 
betokening an imminent chaos in the exchange 
between Paris and London, It must be rememberSi„ 
that at the present time, the delegations of the Com- 
monwealth nations to the World Economic Conference; 
have been considering the possibility of arriving at 
some measure of agreement regarding the evolution 
of a common Enapire monetary and exchange policy* 
It is quite conceivable that the Government deem it 
necessary to reassure the Empire governments of their 
independence of all commitments to foreign countries 
in respect of the currency and exchange policy by 
allowing sterling to fall in relation to the franc* For 
the stability of the sterling-foanc exchange over a 
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jects are to be made at regular intervals, and this, 
it is hoped, will further in spi-eading purchasing 
power and reducing iinemploynient. A sample of 
the schemes to be adopted with a view to stimulate 
industrial recovery is afforded by the current issue 
of the Index j, which is the official publication of the 
New York Trust Company. The President has 
launched a gigantic scheme for the development of an 
area 640 sq, miles for 7 southern states, Tenesse, 
Georgia, Alabama, North Carolina, South Carolina, 
IVIissisippi and Kentucky. Under this scheme, a 
public corporation, entitled Tenessy Valley Autho- 
rity, has been set up with aitthority to construct 
and operate huge hydro-electric works, generate, 
transmit and sell electricity, manufacture nitrates, 
create inland watenvays., reclaim land and under- 
take flood control, where floods in the past had taken 
a heavy toll in wealth and life. The scheme is not 
an altogether new one, in as much as the x^dministra- 
tion had a nucleus of it in the muscle shoals propect, 
undertaken during the way of private nitrates for 
munitions. It was later allowed to languish owing 
to the hostility of powerful vested interests. As 
in so many other matters, here also. President Koose- 
velt swept the opposition and has now succeeded in 
giving to the old scheme the widest scope possible. 
It is obvious that land reclaimed will be a consider- 
able relief to t^ie farming community in that part 
of the country. But the chief argument for the 
Avhole scheme is the poSvSiblity of providing the farmer 
with least expensive fertilisers. Formerly, America 
was importing a million ^ ton of natural nitrate 
annually from Chile. With the development of 
synthetic manufacture, America has been relieved 


Air Mail Week 


what is called a blanket code ^vhlcll wiii be appuea 
to every iudUvStry pending the adoption of a volun- 
tary code. The blanket code would enforce a 35 
to 40 hour week for a iiiiniiiium weekly wage of 14 
dollars. Much scepticism pi'evails regarding the 
practicability of a blanket code to apply for all indus- 
tries. It is greatest as utopian, and is lacking in 
recognition of the differences in conditions between 
industry and industry, and employer and employer. 
But the Administration will not be dissuaded through 
their efforts to put into force the code already out- 
lined. The Administration is not rinprepared for 
the contingency of industries questioning the legal 
competence of the Administration to enforce the 
blanket code. It is universal that President Roose- 
velt has numerous weapons in reserve for bringing 
pressure to bear upon recalcitrant parties and forcing 
them to expedite a voluntary code, where the enforce- 
ment of the blanket code might be found difficult 
for some reason or other. 

InditutianofFuhUcWor^^ 

It may be expected that with the application of 
the blanket code, the lag between production and 
consumption will have been considerably reduced. 
But President Roosevelt^s sledge-hammer is the insti- 
tution of |)ublic works. It was announced that the 
President would be prepared to utilise, if necessary, 
the whole of the 3,300 million dollars appropriated 
by Congress for pnblic works in order to restore 
employment and raise wages. Allotments from the 
fund for various federal and other construction pro- 


SPECIAL REDUCED RATES 


DURING THE 


ROUND SEA TRIPS 


Calcutta to the Straits and back calling at Rangoon, 
Penang, Port Swettenham, Mallaca and Singapore 

Fares for the 

' Round Trip 

To 

. Penang Singapore 

First Saloon ... Rs. 275 300 

Second V ... „ 200 280 

^ CALCUTTA TO RANGOON AND BACK 
First Class ... Rs, 135 Second Class ... Rs. 90 

For Full Particulars Apply to — 

MACKINNON MACKENZIE & CO. 

16, STRANB ROAD, CALCUTTA. . 
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of last year, a definite improvement in many- -sedtioiis 
of secondary industry and distribution, is notic&ble,. 
July rains over large sections of sheep area in 
Queensland and the wheat districts of all States have 
revived hopes of good results in the cultivation of 
rural products. Many other factors contribute to 
sustain public confidence. Wool, wheat and metals 
have been obtaining higher prices. Government de- 
ficits for tlie past year have been shrinking ; and 
lower taxation is being looked for. The Common- 
wealth Toaii was a success. The maintenance of a 
large volume of exports, lower interest rates and 
stable London exchange have streligthened public 
conhdenee in the economic recovery of Australia. 
The building revival is a sign of returning prosperity. 
Among the relative trade unionists, unemployment 
has fallen, during the past twelve months, from 36 
to 26 per cent. However sectional this improvement 
may be, general public confidence and the develop- 
ment schemes for Norhern Australia have added fresh 
zest for progress, all along the line of economic life. 

Representatives of oil companies and the German 
Dye Trust have joined a group, with a view to invest 
/!5, 000, 000 in a project for the extraction of oil from 
New South Wales coal. The yield is estimated to 
be 180 gallons of crude oil per ton of coal. It is 
also hoped that, petrol from this coal can be sold at 
one shilling a gallon. 

Australian Currency, 

New. currency notes ai'e being introduced. The 
change represents the deletion of the promise to pay 
in gold. The new notes clearly state that they are 
legal tender for the amount mentioned on its face 
in the Commonwealth and the territories of the 
Commonwealth.* As though to offset this unavoid- 
able sliding down necessitated by the sterling 
standard, now in adoption, the Commoiiw^ealth coat**, 


AUSTRALIA 


DEVHLOPMENT of northern AUSTRALIA 


“White Australia” policy, notably by India and 
China. The Government had to play a dog-in-the- 
manger policy, so long as it suited it. But, it is to 
be presumed that .the stampede of Japan in Manchuria 
and her penetration beyond the Great Wall of China, 
so soon after the high-handed annexation of Chosen ; 
and the possible entry into inner Mongolia, have 
frightened the Pacific countries, even as Nazi Ger- 
many has alarmed the rest of Continental Europe. 
No wonder, therefore, that the Australian Govern- 
ment should regard the development of the Northern 
Territory as an “imperative responsibility”. This 
huge enterprise has no bearing upon the financial 
situation, except that it is an unusual means to 
relieve economic depression. The Government has 
announced full protection of the iratives, and pro- 
poses to encourage and assist two chartered com- 
panies, in order to ensure speedy development and 
profitable investment. But their plans will be sub- 
ject to the approval of the Australian Government. 
The Northern Territory will be divided into two 
zones, eastern and w'estern with one company to 
operate in each. The eastern zone includes the 
Barkly Tablelands and will have as its port the mouth 
of the McArthur River. The other zone covers the 
Victoria River area. The commonwealth govern- 
ment will exert its influence with the Government 
of Western Australia to cede Wyndham for its port 
and a part of North-Western Australia, to afford 
direct approach to the port. 

The Government will grant land tenures; will 
offer favourable conditions to assist the companies in 
the construction of railways, tramways, wharves and 
other necessary works ; will introduce a social tariff 
on imported goods for Northern, Australia, free of 
duty or at low rates of duty, direct or through the 
States; and will also ask the Parliament for exemp- 
tion from land and income tax for a definite term of 
years. 

Sir George Pearce, Minister for Defence, has 
elaborated plans, so as to give first con-sideration to 
pastoral industries, in the development of Northern 
Australia. Conditions, suitable to the profitable rais- 
ing of sheep, cattle and pigs, wilTbe created. Agri- 
cultural development will follow later. But, it is not 
clear how the Government or the two chartered coim 
panies propose to people uninhabited territory, _ in 
such heavy numbers as to ensure defence against 
foreign agression, if not now', at least in the near 
future. The climate of Northern Australia is not 
such as to invite White colonisation. tJniil the tw'o 
chartered companies start their operations, it is idle 
to speculate upon the possibilities of admission cf 
Aryan races like the Indians and Iranians or of the 
influx of coloured labour under the already discredit- 
ed system of indenture, or its modification.. 

Economic Endurance. ' ,i 

dined during June, But compared with tliis period 


ORIENTAL 

UFE ASSURANCE CO., LTD 


GOVERNMENT 
— 'SEbURITY"*^: 


INCORPORATED IN INDIA 1ST4 


HEAD OFFICE : BOMBAY 

New Business: 29,982 Policies Assuring Rs. 594 Lakhs 
Claims Paid During The Year ; 3,816 for Rs. 85 Lakhs- 
Funds Increased to nearly Rs 12i Crores, 

Policies in Force : 2,07,531 Assuring with Bonuses 
neariy Rs. 44 Crores. 

Low Expense Ratio of 21% of the Premium Income. 


NEXT DIVISION OF PROFITS 

falls to be made as at 31st December, 1933. 

Participating Policies effected in the Current Year will 
be entitled to participate in the Division of Profits if in 
force as at 31st December, 1933, 


Applications for farther information should be addressed to: 
THE BRANCH SECRETARY, 
ORIENTAL ASSURANCE BUILDINGS, 

or io any of the Company’s other offices as underiBpft^^'; 
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China. But, any time, there may be a recrucles- 
cence of trouble in China, over the question of the 
neutral zone within the great wall, over the buying 
up of Russian rights in the Chinese Kasterii Railway, 
or over the shotting affair in Kainatchatka. How'- 
ever much the economic life of Japan may pull up 
national well-being, imperialistic ambitions are 
bound to prove a drag on her fortunes. 

ANXIETY OF COTTON MILLS, 

An evideijce in point the continued depression 
in cotton mill shares, caused by the Chinese boycott 
and accentuated by the Indian Tariff increases. The i 
Cotton trade was, naturally, shocked. So long as 
the Japanese product can press out, in competition, 
any rival in any market with its rock-bottom prices, ^ 
a prohibitive tariff, and a preferential one at that, 
cannot but be an annoyance. The Indian Tariff 
increases have so much infuriated cotton spinners 
that they agreed to resort to the boycott of Indian 
Cotton. The boycott of Indian cotton has been 
effective in that it aggravated the fears of the Indian 
cultivator. Knowing that Indian masses are help- 
less against their British rulers, the injury to the 
Indian farmer can, by no means, be transferred^ to . 
the British Government which does the entire wire- 
l>ulling. The reprisal policy of the Japanese cotton 
spinners is ill-advised, nay, suicidal, in that it would 
increase the cost of manufactured goods. Indian 
masses wdll only be able to comprehend the harm 
done by Japan, as the absence of Japanese buying 
agents in the cotton districts will be sadly missed by ' 
them. Ill this instance, it is well to remember that 
the Indian masses have not yet sufficiently developed 
their political sense, so as to understand the why, 
and the wherefore, of the Japanese reprisal. It is 
but proper that Japanese spinners ought, to recognise 
that the interest of Indians is only to safeguard the 
national cotton textile industry and nothing beyptid. f 
In any case, the Japanese boycott of Indian ^ 
cotton is open to objection. Japan was very voci* ' 
ferous in declaiming against the Chinese boycott of * 
Japanese goods. Hence, the boycott of cotton is 
bound to be misconstrued in India. But, Indians 15 - 
ought to remember that Japan protested against the J 
Chinese boycott, even unto the application of force | 
in defence of her (Japan’s) rights, as it constituted an , |; 
infringement of treaty rights in China. India is not ; i;’ 
free to make any such specious plea, as the trade 
agreement with Japan was repudiated, when the 
invidious tariff increases were enacted against r 
Japanese cotton manufactures. But, so far as Japan 
is concerned, patience will be the better part of |- 
valour. As for India, the coming visit of Japanese | 
businessmen to In^ia in September may evolve some y| 
formula, by which Japanese favour for Indian cotton | 
can be resuscitated, in as large a measure as possible. . t 


- ' Air Mail Week, 

of-arms w^atermark on the notes is .replaced b}^ the 
head of the Prince of Wales. The features of His 
Royal Highness are seen facing those of the King, 
when the notes are held- up to light. It is to be 
hoped that the popularity of the Prince of Wales 
may impart itself to the changed currency notes. 
The new ten shilling notes are ready for issue, while 
the new pound note wdli probably be issued during 
August, 


JAPAN 


RAPID INDUSTRIAL RECOVERY, 


Japan’s prosperity looks like being founded on 
the bedrock of silk industry. Last year, Japan sup- 
plied to the world about 35,900 metric tons of silk, 
out of about 41,862 metric tons. Even in the matter 
of rayon fabrics and yarns, Japanese competition has 
grown, and is growing, in various markets. In fact, 
silk prices are the index of Japan’s economic pros- 
perity. The advance in raw silk prices to 920 yen 
per bale against 631 yen in March, reflected itself in 
the strength of . the cocoon market. Cocoons sell at 
about 6,00 yen per Kamma, as against the average of 
2.53 yen a year ago and 3.10 yen two years ago. The 
total value of cocoon crops of this spring season is 
^timated to exceed 265 million yen, as against 111.9 
for the same season last year, and 154.8 
million yen for that of 1931. Even the i?arm Relief 
Scheme, by which the Government gave relief to 
agriculture and which was, to some extent, respon- 
sible for the huge budgetary deficit of 1932, could 
not achieve, results in the agricultural domain, as the 
sharp upward trend of cocoon prices did. 

Out of 56 articles, 28 advanced in prices, how- 
ever slightly ; 14 remained unchanged ; and another 
14 declined. Foodstuffs and textiles came under the 
jSi'st category ; and fuel and building materials in the 
last. The inde^ number of wholesale and retail 
prices fluctuated only within a narrow^ margin. 

Increase of dividends or resumption marked the 
affairs of major companies. The Mitsubashi Mining 
Company and the Japan Oil Company doubled or 
trebled their profits, paying naturally, higher 
dividends. The Katakura Silk-reeling Company did 
very well indeed. Among the companies, which 
earned very large profits, but passed their dividends, 
are the Nippon Yusen Kaisha, the largest shipping 
company and the Tokyo Electric Light Company. 
The net profit of the Government Steel Works for 
the business year ended March 31, was 21.2 million 
yen, as against a deficit of 2.5 million yen for the 
previous year. The expansion in export trade was 
continuous and was accounted for by cotton piece- 
goods, raw silk and artificial silk tissues. The rest 
of the list accounts for half of the expansion. Im- 
ports of iron and steel, raw cotton, raw wool, 

: machinery and, oils increased. But the imports of 
. sulphate of ammonia, oilcake and rice somewhat de- 
, elinedi The excess of imports during the first six 
months of the ^ year was 185 million yen, against 265 
million yen,; An agreement in regard to sugar pro- 
duction for the season 1933-34 has been reached, the 
total, fixed at being 13,124,000 pienlo. 

The rise in cocoon prices, the expansion in 
export trade and improvements in company results 
have accounted for the upward progress of the stock 
market. The official rate of the Tokyo clearing 
banks for silk-reelers’ bills has been reduced from 5|' 
per cent, for last year to 5.1 per cent. Notes in cir- 
culation were contracted to about 1,000 million yen. 

I he healthy tone of the markets was reputed to be, 
hot a little, due to the cessation of hostilities in North 


ARGENTINA 


A TRYING YEAR 


The past year was a period of grim struggk 
against financial and economic difficulties. Not be^ng, 
a first-rate manufacturing country, it was put to a 
severe test when the prices of its products remained 
low, and its best markets were partly closed by 
artificial restrictions. The Argentines are carefree, 
easy-going, luxurious and improvident, as a result 
of the exceptionally fertile soil that the stock- 
breeders or the agriculturists are endowed with* 
They are, perhaps, the cheapest producers, in the 
world, of a variety of essential foodstuffs* The value 
of land leapt steadily during two generations* To 
augment his meome, the estmdefo glided mta 
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treatment to Dutch holders of German: birds ' £ias 
disturbed Dutch confidence in the principles ‘ofi'iFree 
trade. In the matter of transferred interest hnd f rfe* 
deinption payments, Germany has told her external 
creditors to accept payment in Reichsmarks. But the 
creditors are naturally chary to shoulder the risk of 
exchange. In view of this attitude, the Reichsmark 
did attempt to satisfy the Dutch creditors, 
among others, by meeting their objections tp 
some extent.. But, the creditors are adamant 
in protesting against the principle of the German 
law of June, 1933, which has authorised the 
payment of German^s foreign obligations in Reichs- 
marks. The case of the Dutch creditors is unique, 
in that Holland has not, so far, set up tariff barriers, 
as the countries of other creditors of Germany have 
done. Naturally, the Dutch resentment is all the 
keener. The mote acute the disappointment, the 
more pronounced the reaction. By way of reprisal, 
the Government has provided itself with the autho- 
rity to restrict, or prohibit, imports and to increase 
tariffs. 

The Government further intends to establish an 
export monopoly for the purpose of centralising ex- 
ports. In the nature of things, an import monopoly 
and the centralisation of traffic in foreign currency 
must follow suit. 

Even in purely internal affairs, legislation is 
being undertaken to tide over the difficult situation. 
The Agricultural Crisis Act is to be amended, with 
a view to include new classes of produce. This ex- 
tension will necessitate the imposition of new levies 
on abnormal importation from abroad. It will also 
be stipulated that home materials should form a cer- 
tain percentage in the making of products, such as 
margarine. 

Gold Standard Firm. 

Though the Netherlands Bank had to deplete its 
gold holdings by 43 million guilders and 23 millions 
in the two weeks ended June 26th and July 3rd res- 
pectively, and the gold losses, since the beginning 
of January 1933, amounted to 265 million guilders or 
thereabouts, confidence in the guilder was not rudely 
shaken. This is at it should be. The action of the 
President of the Bank in raising the official discount 
rate from 2i per cent, on May 12th to 4i per cent, 
and the firm attitude ot Dr. Colijn, the Prime 
Minister, at the World Economic Conference, tended 
to confirm the view that Holland would maintain the 
gold standard. All the same, certain prominent per- 
sons were not slow in making efforts to involve 
Holland in inflationary tactics. This fact, happen- 
ing in the wake of the outflow of gold, affected the 
money market. But the Government, by ^vay of 
reply to a question in the Chamber, nipped the alarm 
in the bud. The Minister of Finance stated on July 
15, that action against the inflationist busy-bodies 
was not necessary. He had sufficient confidence iti 
the Netherlands Bank to defend against attacks on 
the gold standard. In this effort of the Netherlands 
Bank, the private Banks in Holland and the central 
banks in other gold standard countries have 
collaborated. 

Foreign Trade. 

Dutch foreign trade figures for the month of 
May declare an improvement over those of the pre- 
vious month. Imports in May amounted to 1,952,000 
tons with a value of 98.3 million guilders showing 
an increase of 100,000 tons with a value of 8.8 mil^ 
lion guilders. Exports also rose, by 36,000 tom .with 
a value of 6.75 millions, to 1,086,000 
value of 61,15 millions. These figtir4^ tSarX 'biliy a 
tendency to trade recovery. The balancfe^ oydmports 
in May was slightly in advance of that in April, the 
difference being 1.98 million gtiildarS. But,' if iSm 
figure for the first five months of 1®^ ^ compared 
with that for the same period of 1932, the adverse 
balance is considerably less by 43.55 million guilders. 


borrowing heavily against the estancius. Such of 
them, as changed hands at high prices before the 
crisis, are now ready for transfer at much lower 
figures. Similarly, the tenant-farmer, by whom 
90 per cent, of the cereals are produced, is accus- 
tomed to receive advances from the local storekeeper, 
known as the acopiadov, who, in turn, obtains 
credit from the broker or shipper. If the primary 
producer fails in his payment, the repercussion is 
felt even up to the Banks, 

As against this picture, many producers have 
brought down their costs, in order to compete with 
current low prices. This class" of persons is in a 
position similar to those other persons who have in- 
herited land and have, therefore, no capital charges 
to pay. These two classes await the upward turn 
of the market, which alone can enable them to 
return to their former mode of luxurious living, 

Becovery Prospects. 

The value of the annual national production is 
estimated, at present, to be about £400 millions, a 
third of which representing that of manufactured 
goods, and those of agricultural products and live- 
stock dividing the remaining two-thirds. But, 
in high-class articles, a large range of requirements 
can only be obtained from foreign countries. The 
weak point in the national economy is the absence 
of local coal and iron, which has prevented the growth 
of engineering industry on an extensive scale. The 
low-class manufactures are consumed in the country. 
Goods from abroad can thus be purchased, only by 
exporting the surplus grain and meat. 

The Minister of Finance stated that the internal, 
external and floating debts of Argentina, on 
January 1st, 1983, amounted to 8,500,000,000 paper 
pesos. Since 1931, the decrease was 155,000,000 
pesos. During the first half of this year, Argentina 
exported, 7,856,000 tons, valued at 255,420,000 gold 
pesos, as against 9,668,000 tons, valued at 883,444,000 
gold pesos for the corresponding period of last year. 

The Anglo-Argentine Trade Agreement negotiated 
by Dr. Roea, Argentine Vice-President and Mr. 
Walter ilunciman of the British Board of Trade, was 
passed by the Chamber on July 19, by 61 votes to 41. 
The agreement deals mainly with the export of meat 
to Great Britain and arrangements for the liquidation 
of £10,000,000 British capital, ‘^frozen” in Argentina 
owing to exchange restrictions. 

Besignation of Financial Minister. 

Senor Hueyo, the Minister of Finance, has 
resigned, and even after a friendly interview with 
President Justo, who has no fundamental divergence 
of opinion, declined to withdraw his resignation. The 
portfolio for the Finance Minister was entrusted to 
Senoi* Irendo, the Minister of Justice on July 19. 
The causes of the Cabinet crisis are many. Inflation- 
ists are busy canvassing for the suspension of the 
interest on the public, debt and the continuation of 
the amortisation only. Another cause was tariff 
reductions, necessitated by the Trade Agreement 
with Britain, A third cause was the submission of 
n balanced Budget in conformity with Sir Otto 
Niemeyer’s recommendations, while several ffinisters 
were unwilling to incur the enmity of the Civil 


NETHERLANDS 


GOODuBYE TO FREE TRADE, 


Trade is on the verge of being dislodged 
St trench. When Britain banished: it from 
it was sure of its .traditional home in 
German; Recalcitrance in according just 
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receded by Rs. 7J9 lakbs as compared with those for 
June, 1931. 

The trade statistics for the first three months of the 
current financial year 1033-84* show a fall of Hs. 5.77 crores^ 
or 33 per cent., and of Ks. 4.75 crores, or 29 per cent.,, 
in imports, from the figures for the corresponding period 
of the years 1982-38 and 1931-32, respectively. Exports, 
however, show a rise of Hs. 6.43 crores, or nearly 39 per 
cent., and of Hs. 11.48 crores, or nearly cent, per cent., 
respectively, over the figures for the same period of 1932-8^ 
and 1931-82. Imports of gold amounted to Hs. 17.94 lakhs- 
as against Hs. 15.74 lakhs and Hs, 85.48 lakhs and those 
of silver to Hs^ 3.24 lakhs against Hs. 88.22 lakhs and. 
Hs. 72.48 lakhs, respectively. Imports of merchandise de- 
clined by Hs. 5.43 crores and Hs. 3.88 .crores to Hs. 11,41 
crores. The decline of Hs. 5.43 crores, or 32 per cent., as 
compared with the figures for the corresponding months* 
of 1932-33 is shared by most of the principal articles of 
import, the more important being raw cotton (-“42,293 tons* 
and -Hs. 3.7 crores), mineral oils (-3^ million gallons 
and -Hs. 37.87 lakhs), alizarine and aniline dyes (-Hs. 84.94- 
lakhs), cotton twist and yarn (—over 2j- million lb. and 
-Hs. 26.45 lakhs), cotton piecegoods— grey and coloured 
(-over lOi million yards and —Hs. 22.64 lakhs), metals- 
and ores (-Hs. 18.95 lakhs), artificial silk yarn (— li million; 
lb. and -Hs. 16.21 lakhs), paper and pasteboard (-Hs. 15.85- 
lakhs), silk, raw {— Hs. 13.68 lakhs) and artificial silk 
piecegoods (-over Sj million yards and — Hs. 12.88 lakhs). 
Imparts of motor cars, including motor wagons, cycles, 
and parts thereof and precious stones and pearls, unset, 
on the other hand, improved by Hs. 15.98 lakhs and Hs. 7.65^ 
lakhs, respectively. Arrivals of sugar also improved by' 
10,692 tons in quantity and by Hs. 8.58 lakbs in value. 

Exports of gold amounted to Hs. 14.48 crores as against. 
Rs. 12.06 crores and Hs. 64.03 lakhs and those of silver to 
Hs. 19,942 against Hs. 75,405 and Hs. 48,400, respectively, 
as compared with the figures for the corresponding period, 
of the years 1932-33 and 1931-32. Exports of Indian pro- 
duce 'were valued at Hs, 8.05 crores against Hs. 4.09 crores 
and Hs. 10,18 crores, respectively, showing an increase of 
Hs. 3.36 crores, or nearly 97 per cent., over the figures^ 
for the same period of 1932-33. This increase is accounted* 
for mainly by larger shipments of raw cotton (4-57,998 tons- 
and 4-Hs, 3.65 crores), wool, raw (4-nearly 2| million lb.* 
and 4-Hs, 10 lakhs) and myrabolans (4-Hs. 5.81 lakhs).. 

He-exports of foreign merchandise amounted to^ 
Hs. 46.95 lakhs as against Hs. 42.15 lakhs and Hs. 74,77' 
lakhs, respectively. 


i STATISTICAL I 

I INFORMATION | 


BOMBAY. 

The following statement shows the value of imports 
and exports of the principal articles of foreign trade of the 
Bombay Presidency for three months from 1st April to 
30th June, 1933, compared with the corresponding period 
of the' preceding year : — 

Imports. 

Three Months from 1st April to 
30th June 

1932 1988 Increase 

Value Value or 

Hs. Rs. Decrease. 


Merchandise 
Treasure, Gold 
„ Silver 


Currency 
Notes .. 


Total Imports 


Exports. 


Merchandise — 
Indian Produce 


Foreign „ 

Treasure, Gold 

„ Silver .. 

„ Currency 

-Notes *. 


8HA-BOHNB TRADB OP KATHIAWAR PORTS 

The following details are taken from the ‘^Times of: 
India 

The aggregate value of aR goods imported at Kathiawar' 
ports during the five months, April to August, 1932, w^hkh' 
is the latest period for which statistics are available, w^as* 
Rs. 2,04,09,845 as compared with Rs. 72,98,355 during the* 
corcesponding period in the previous year, showing axr. 
increase of Rs. 1,31,11,490 or 176.40 per cent. 

The notable increase was at Bhavnagar port where 
imports increased from Rs. 13,92,239 to Rs. 1,52,46,599.. 
Porbander also reported an increase of Rs. 1,76,207 from 
Rs. 1,43,429 to Rs. 3,196,36. Imports in Nawanagar showed' 
a decrease of Rs, 6,29,436 from Rs. 26,06,915 to Rs. 20,77,479 
in Baroda a decrease of Rs. 2,07,829 from Rs. 21,47,987 io 
Rs, 19,40,158; in Morvi a decrease of Rs. 27,224 from 
Rs. 6,46,967 to Rs. 6,19,743 ; in Junagadh a decrease of 
Rs, 1,38,128 from 3,17,358 to Rs. 1,79,230 and in Jafierabad: 
a decrease of Rs. 16,460 from Rs. 43,460 to Rs. 27,000. 


Total Exports ... 16,57,98,522 

Total Imports and 
Exports ... 33,98,05,997 


. The aggregate value of the foreign trade of Bombay — 
Imports and Exports — ^for the month of June, 1933, was 
Hs. 11.65 crores, showing an increase of Hs. 8.03 lakhs, 
or .7 per cent., over the figures for June, 1932, and of 
- Hs. 2 crores, or nearly 21 per cent,, over those for June, 
1931. Tiie increase of Hs. 8.03 lakhs is due to larger 
shipments of 'both Indian produce and foi*eign merchandise 
and gold. Imports of gold also increased but those of 
merchandise and silver recorded noticeable decreases. 

Imports of merchandise amounted to Hs. 3.5 crores, 
showing a decrease of Hs. 1.64 crore, or nearly 32 per cent., 
as compared with the figures for June, 1932, and of 
Hs. 1.85 crore, or nearly 35 per cent., as compared with 
those for June, 1981. The decrease of Hs. 1,64 crore is 
chiefiy attributable to smaller arrivals of most of the 
principal articles of impori, the more important being raw 
cotton (—5,749 tons and — Hs, 50,08 lakhs), cotton piece- 
^ods (-7| million yards and -Hs. 17.16 lakhs), alizarine 
aud aniline dyes (— Hs. 17.09 lakhs), cotton twist and 
yarn (^over 1 million lb. and -Hs, 12.36 lakhs), metals 
and ores (— Hs. 11.8 lakhs), artificial silk piecegoods 
(-4 million yards and -Hs, 9,32 lakhs), paper and paste- 
board (— Rs. 8-54 lakhs), silk, raw (-Hs, 7.13 lakhs), 
silk manufactures (— Hs. 6,74 lakhs), minex’al oils (—over 
Ij million gallons and -Hs. 5.3 lakhs) and glass and 
-je glassware (— Hs. 4.58 lakhs). Imports of gold amounted 
. fe Hs. 8.38 lakhs as against Hs. 3.89 lakhs and Hs. 10.71 
lakhs and those of silver to Hs. 59,453 only as against 
' Hs.-12.79 lakhs and Hs. 28.87 lakhs in June, 1932 and 1931, 
respectively. 

Exports of Indian produce were valued at Hs. 2.92 
crores, showing an increase qf Hs. 1.84 crore, or 85 per 
cent, over the figures for June, 1982, but a fall of Hs. 7.3 
iakhs, or over 2 per cent., from those for June, 1931. The 
increase of Rs. 1.34 crore is almost entirely due to larger 
shipments of raw cotton (+18,959 tons and +Hs. 1.27 crore) 
ahd wool, raw (+nearly 1 million lb. and +Hs. 3.58 lakhs). 
Exports of gold amounted to Hs. 4.96 crores as against 
Hs. 4.54 crores^ and Hs. 64.03 lakhs and those of silver to 

14,000 against Hs. 24,000 and Hs. 34,900, respectively 
-t . in June, 1982 and 1931. ^ 

of foreign merchandise advanced by Hs. 4.2 
with the figures for June, 1982, but 


RAW COTTON IMPORTS 

The principal item which contributed to the increase* 
was raw cotton, the imports of which increased during the 
period under review from Hs. 1,888 to Rs, 1,17,52,972 mostly’ 
through Bhavnagar port. The other commodities which 
were responsible fqr the increase were sugar fromi 
Rs. 18,87,660 to Rs. 24,86,539; steel from Rs. 2,28,986 lO 
Rs. 2,23,986 ; cotton piecegoods from Rs. 45,722 
Rs. 2,70,857; yarns and textile fabrics from Rs. 80,694 to 
Rs. 4,21,814; dyeing and tanning materials from Rs. 72,421 
to Rs. 1,98,601 ; liquors from Rs. 1,819 to Rs. . 16,872; 
Portland cement from Rs. 2,050 to Rs. 31,361 ; steam-engine- 
parts from Rs, 6^610 to Rs. 53,793; electrical control and 
switch gear from Rs. 7 to Rs. 25,111; machinery from- 
Rs. 1,93,945 to Rs. 5,40,449- Imports of machinery from, 
the United Kingdom totalled Rs. 4,38,771 as against 
Rs. 1,45,983. Imports of cotton spinning machinery were 
valued at Rs. 66,974 and those of cotton weaving machinery 
at Hs. 80,857 as against Hs. 9,879 and Hs. 2,437 respectively- 

Imports from the United Kingdom of the cotton piece- 
goods were valued at Rs. 7,063 (grey), Rs. 41,473 (white), 
Rs. 45,666 (printed) and Rs, 63,054 (dyed) as compared 
with Rs. 1,101, Rs. 9,424, Rs. 292, and Rs. 5,370 respectively 
during the same period in the previous year. Imports from 
Japan were valued at Rs. 49,075 (grev),,Rs. 20,655 ‘(white) 
and Rs. 11,157 (printed) as against Rs. 20,339, Rs; 4,099' 
and Rs, 1,590 respectively. 
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CUSTOMS KECEIPTS. 

The latest quarterly statement of revenue received 
irpm the Indian sea and land Customs (not including salt 
revenue) shows a grand total of Hs. 11595,52,000, which 
may be compared with 3R,s, 12,91,26,000 received in the 
same quarter of last year and Es. 10,83,02,000 collected in 
the corresponding quarter of 1931. 

Tlie following table shows the revenue m thousands 
of rupees received from the import duties _ on various com- 
modities in the first quarter of each of the last three 
fiscal years:- 


Plain grey cotton piecegoods (British) 
Plain grey cotton piecegoods (non- 
British) 


1931. 1932, 1933. 
306 546 358 

1,T83 2,909 2,892 


Other cotton piecegoods 

(British) 

4,081 

7,496 

6,110 

Other cotton piecegoods 

(non-British) 

2,447 

3,638 

4,820 

Haw cotton 

.. 

. 

Nil. 

2,943 

1,206 

Cotton yarn and thread 


. 

786 

1,501 

1,310 

Machinery 



Nil, 

3,073 

3,111 

iron and steel liable 
duties (British) ... 

to 

additional 

426 

415 

927 

Iron and steel liable 
duties (non-British) 

to 

additional 

845 

511 

681 

Iron and steel liable 
duties 

to 

additional 

1,965 

8,080 

426 

Motor Spirit 

- 

,, .... 

1,162 

522 

415 


larn ana xexme iaunuc 
fents of cloth but excluding artificial 
silk yarn, cotton yarn and silk and 
artificial silk manufactures, if not 
liable to preferential rates of duty ... 3,022 2,421 1,293 

Haw materials and articles mainly not 
manufactures other than metallic 
ores, ii not liable to preferential rates 
of duty ... ... I»S84 2,38T 955 

Silk and artificial silk piecegoods and 

other manufactm*es of same ... 1,943 3,364 5,0IB 


Exports, 


Haw Jute 
IVIanufactured Jute 


1931. 1032. 1933. 
2,641 2.077 3,305 
3,114 3,001 3,567 


The following figures of tea exports taken from the 
Calcutta Customs da^ily entries and received neriodically 
from ^ Chittagong have been issued by the Indian Tea 
Association: — 

Quantity of tea entered for export to United Kingdom 
for the first half of July, 1933. 

Calcutta — ^Black 7,463,311 lb. ; Green Nil, 

Chittagong — ^Black 3,8^,670 lb. ; Green Nil. 

Quantity entered duiing the corresponding period last 
year. 

Calcutta— Black 9,456,175 lb, ; Green Nil. 

Chittagong — ^Black 3,686,525 lb, ; Green Nil. 

Total from l$t April, 1933, to 15th July, 1983. 

Calcutta— Black 21,178,481 lb. ; Green Nil, 

Chittagong — ^Black 8,671,931 lb. ; Green Nil. Total 
'29,850,412 lb. 

Total from 1st April, 1932, to 15th July, 1932, 
.35,854,335 lb. 


or roughly Hs, 70.80 lakhs. 

With the assurance of a definite connected load which 
will bring in a consumption of 7 to 8 niillion units per annum 
from the very commencement, the &ianciar aspect appears 
to be satisfactory ’ as it might be possible to meet interest 
charges an^ working expenses from the early stages of 
operation. The Scheme has already been taken in hand for 
execution and the preliminary works in connection with the 
construction of staff quarters and road are already in pro- 
gress. A special Engineer experienced in Tunnel Construc- 
tion, who was ^untib recently in the Punjab Governinent 
service in the Uhl River Project, has been appointed and 
he is organising the works in connection with the Tunnel 
Driving. Specifications for the various items of plant and 
machinery are under preparation and contracts will be 
placed after inviting tenders by January, 1934. A provision 
of Rs. 10 lakhs is, therefore, made in the next yearns budget 
under the head Pallivasal Plydro l^lectric Scheme. 

FINANCIAL POSITION. 

statement of Assests and Liabilities as. at the close 
of 1108 and 1109 is given in the budget estimates. Accord- 
ing to the final accounts of 1107, booked assets stood at 
Rs. 358.80 lakhs anl the liabilities at Rs. 235.96 laklis. At 
the close of the current year, the assets are expected to 
amount to Rs. 381.60 lakhs and the liabilities to Rs. 267.90 
lakhs. Surplus investments, which stood at Rs. 187.95 lakhs 
at the close of 1107, are expected to amount to Rs. 211.73 
lakhs at the close of the current j’-ear. In the next year, it 
is expected that Rs. 29.97 lakhs may have to be drawn from 
surplus investments to meet the expenditure on Capital 
works; and the investment account is, therefore, expected 
to stand at Rs, 181.76 lakhs at the close of 1109. Assets 
and Liabilities at the end of the next year are expected to 
he Rs. 374.47 lakhs and Rs. 278.35 laklis respectively. The 
Government Account which stood at Rs. 122.84 lakhs at the 
close of 1107 is expected to be reduced to Rs. 113.70 lakhs 
at the close, of. the current j^ear on account of the expendi- 
ture on Capital Works. As the Government propose to 
incur a Capital expenditure of Rs, 19.37 lakhs during the 
next year, the net delcit is estimated at Rs. 17.58 lakhs. 
The Government Account is, thus, expected to close with a 
balance of Rs. 96.12 lakhs. The cash balance of the Estate, 
which stood at Rs. 57,55 lakhs at the beginning of the 
current year, is expected to stand at Rs. 44.52 lakhs at the 
close of the current year and at Rs. 44.57 lakhs at the close 
of the ensuing year/ 


THE IMPROVED 

INTEREST READY RECKONER 

SITA RAM PESHAWARIA 

For any amount at }, f, 1, 2, 3, 4, 5, 6, 7, 8, 9, 
10, 11, and 12, per cent, for any number of days. 

To find the interest on any stim—Mnltiply, that 
sum by the number of days, and find the value of 
the product from the Tables. 




{Continued from page 3/5.) 

from the hill sides. Experience of the last two monsoons 
has shown that such a course is highly necessary as a 
■portion of the hill through which the w'ater has to be divert- 
ed^ has been slipping and sliding slowly year after year. 
With the tunnel w'hich will be driven right through the 
mountains, the %vater course will be entirely free from any 
such^ dangers and in a scheme of this nature, where the 
implications are of a far-reaching character, every precau- 
stion to ensure continuous supply has to he taken. These 
are the main reasons "why the estimate figures show an 
mcrease over those stated in the last Budget Session, 
imrther provision has now been made for Interest charges 
tor the period of construction when the capital will be 
unremunerative. The whole estimated cost is distributed 
tunder, the various sub-heads as follows 

(Lakhs). 

Head works ... ... ,,, 31.73 

Transmission ... ^ 22.07 

Distribution ... ... . 5.96 

Supervision ... ... 7* , 3.00 

Contingencies L 2.50 

iiiiiiiiiiiiiiiii 
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EXAMPLE 

Rs. 5438 for 11 days 4% 
5433 X 11 = 59763 

Rs* as p» 
Product 59000 =^ 6 7 5*42 

,, 700 = 1 2‘72 

60 = 1'26 

„ 3 == *06 

5976B 6 S 9*46 


Price Rs. 2-8 , ■ , ' | j 

THACKER, SPINK & GO. 
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at credit of Profit and Loss Account the sum of 
Bs. 18,950-7-2, from which we recommend the payment 
of a dividend of 8 per cent, for the season absorbing 
Bs. 16,000 and that the balance of Bs, 2,950-7-2 be 

carried forward. 

The factory and withering accommodation as well as^ 
ail machinery were totally destroyed by a disastrous fire 
which occurred in April. The loss was fully covered by 
insurance, and a complete replacement has since been 
made. 

Growing conditions were poor and the garden suffer- 
ed considerably from attacks of blister blight throughout 
the season. A severe hailstorm resulted in a consider- 

able loss of leaf, which was, however, covered by in- 
surance. Manufacture was carried out at an adjoining 

factory. A crop of 760 maunds was secured, for which 
an average of annas 11-2 per lb. was obtained, com- 

paring with a crop of 969 maunds sold at an average- 
of annas 14-9 per lb. in the previous year. 

Estimates have been framed for a crop of 1,046 maunds^ 
to cost Bs. 55,780 at the Garden and Bs, 12,966 in Calcutta.- 


I COMPANY REPORTS | 


BIRPARA TEA CO., LD. 

Synopsis of Balance Sheet: 

Liabilities, Bs. Assets, 

Capital 5,50,000 Block 

Reserves 2,81,000 CropA/ci 

Debts ... 88,908 Outlay 

Profit & Loss ... 1,949 Outstandings 

Cash & Invests, 


Total 


EcGtraaU from Divectore^ Report; 

Report for the. year ended 31st December, 1932, 
shows a deficit of Rs. 26,222*13-1 on the Season^s working. 

On transfer of .the above to Profit and Loss, and after 
sundry adjustments, including, the appropriation of 
Rs. 80,000 from Reserve Fund, there is a credit balance 
of Rs. 9,949-0-S. 

' The dividend on the Preference Shares was 

paid on 30th December, 1932, living a balance of 
RvS. 1,949-0-6 vrhich it is proposed to carrj^ forward to 1933. 

Crop weighed out 11,314 maunds as compared with 
9,000 maunds estimated and 8,234 maunds in 1931. 

The average selling price was 5 annas 3 pies per lb. as 
against 5 annas 7 pies in the previous year. 

Planted Area remains unaltered at 1,324.91 acres. 

Estimates ^ for 1933 have again been prepared with a 
view to reducing expenditure in all possible directions and 
provide for a crop of 10,000 maunds for an outlay of 
Rs. 2,53,178 including Inland Freight and Bale Charges. 


ANANDA (ASSAM) TEA CO., LD. 
Synopsis of Balance Sheet i 

LiAsrariES. Bs. Assets. 

Capital — 2,78,000 Block 

Debts 74,259 IVeliminary Exps 

Crop A/c 
Outlay 
Outstandings 
Cash 

Total 8,52,259 Total 


Extracts from Directors* Report : 

Report covers the Season 1982. 

Planted Area* — With the exception of approximately 
I acre only, no new planting was done during the year. 
The total area now under Tea is 196.86 acres. The 
whole area was completely infilled during the year with 
excellent results, and all the young tea is reported as. ; 
having made substantial growth during the year. 
Under the provisions of the restriction scheme it may 
not be possible to extend the planted area for the neis^t | 
year or two, but with the continued progress of the ® 
young tea and the prospects of a high yield per acre, 
there should be a very considerable improvement in results. 

Crop* — Climate conditions throughout the season 
were fairly good and a crop of 747 maunds of tea was- 
secured which sold at an average of annas 6-2 per ib. 
comparing with a crop of 604 maunds in the previous^ 
year which sold at an average of annas 6;8 per lb. A 
useful standard of manufacture was maintained through- 
out the season and, but for the lower market which 
prevailed, a considerably higher avei’age would have been 
obtained. 

Accounts. — Total expenditure for the season amounted | 
to Bs. 51,928-11-4 against which the proceeds of tea sold f 
came to only Bs. 28,161-5. | 

Fina7ice and Development* — The response to the in- I 
vitation to shareholdei-s to subscribe to a Debenture I 
Issue w^as practically negligible, but with the improved • 
prospects for the Industry and in spite of the provisions- .fe 
of the restriction scheme above mentioned, it is con- | 
fidently hoped that the loss in working the garden f- 
during 1983 will be much reduced. The financial position I 
of the Company would, however, be strengthened by the 
issue of a Debenture Loan for Bs. 1,00,000 and if and when f 
conditions show a further improvement, the invitation to 
subscribe to this will be renewed. | 

Estimates* — These have been framed for a crop of {■ 
1,000 maunds to cost Rs, 38,632 at the Garden and ? 
Bs. 11,918 in Calcutta, . 


BBHGAMATTEE TEA CO., LD 

Synopsis of Balance Shee^t 

■ LxABitxTtBs Bs. Assets .. 

Capital ... 1,75,000 Block 

Reserves 1,40,000 Crop A/c. 

33M5%ta . ... ' 6,685 Outlay 

Profit & Loss ... 27,159. Outstandings 

Cash &c Invests. 


Total ... 8,48,794 ■ Total ... 8,48,794 

Eis^tracts from Directors^ Report : 

Report covers the year ended 31st December, 1932. 

The result of the Season’s working is a profit of 
R.S. 23,920-12-6 ’which has been transferred to Profit and 
Loss Account. After sundry adjustments there is a balance 
at credit of that account of Rs. 27,158-11-1. 

Dividends. — We propose that a dividend of 30 per cent, 
be declared at the Annual Meeting and to carry forward 
Rs. 9,658-11-3, 

Crop weighed out 6,597 maunds as compared with 5,500 
maunds estimated and 4,952 maunds in 1931. 

The average selling price was 4 annas 10 pies per lb, 
against 4 annawS 11 pies in the previous year. 

Planted Area . — ^The area under cultivation remains at. 
768.95 acres but of this 73 acres at present lie tallow^ an 
additional 42^ acres of unproductive tea having been dropp- 
ed during the year. 

^ Estimate 1933 have again been compiled on 
strictly economical lines and provide for a crop of 5,500 
maunds for an outlay of Rs. 1,26,886 including Inland 
Freight and Sale Charges. 


DILABAM TEA CO., LD, 


Synopsis of . Balance Sheet : 

Liabilities', Bs. ,, Assets Bs. 

Capital : 2,00,000 Block ... 1,53,697 

Reserve , ; . ... 1,02,000 Crop A/c ... 39,839 

Debts 6,315 Outlay ... 5,571 

FroBt&Loss ... 18,950 Outstandings ... 30,528 

Cash & Invests. 98,130 

Total ... 3,27,265 Total ... ^,265 

Extracts from Directors^ Report : 

Report for Season 1932 shows a revenue profit of 
Rs. 19,707-10-9. / . 

> After providing for taxation, transferring Bs. 5,000 to 
^^serve, and making sundry adjustments, there remains 


ir> 

Rc' in forced Const ruction 
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LONGAI VALLEY TEA CO., LD. 

Profit for 1932, £1,575 (against a loss of £5,922 for 1931), 
out of whicii depreciation of investments^ ^mounting to 
£499 has been written off. .The debit balance carried 
forward is now reduced to £20,499. The crop of 1,061,726 
lb. (against 973,279 ib.) realized an average price equal to 
^6.64d. per lb. in London (against 6.17d.), 


credit for the year) of £14,189. A dividend of per cent, 
is recommended on the Ordinary shares (againiit nill) 
and £900 is to be transferred to the provid^h<i\ fund, 
leaving £5,358 to be carried forward (against : £3,934 
brought into the accounts). For 1931 there was a 
of £83 after transferring £5,868 from income-tax account. 
Floating assets, £147,994 ; current liabilities, £25,973. 


MAXUM (ASSAM) TEA CO., LB. 

Profit for 1932, £774 (against £3,987 for 1981), which 
has been added to the sum carried forward, raising it to 
£1,669. The outtuigi for the season was 1,986,757 ib. 
(against 1,917,588 lb.). Floating assets, £52,045 ; current 
liabilities, £15,391. 


UPPER ASSAM TEA CO., LD. 

For the first time since 1897 the Directors have to report 
a loss on the season’s working. The deficiency amounts 
to £7,056, but is lowered to £6,162 after crediting interest 
and sundry revenue. 

The unfavourable result is attributed entirely to the 
depressed state of the tea markets caused by the overpro- 
duction of the commodity. The Directors state that every 
effort is being made to keep costs to the lowest point 
consistent with efficiency, and it is hoped that with the 
incidence of the restriction scheme better figures will be 
shown next year. 

The credit balance of £72,729 brought in is reduced to 
£66,567, which is carried forward, the Board having 
decided not to recommend a dividend out of accumulated 
profits. 

Yield in 1932 amounted to 2,628,648 lb. (against 
2,688,250 lb,), the average sale price working out at 9.52d. 
compared With 11.69d. for the previous year and Is. l,44d. 
for 1930. The current season’s crop is estimated at 
2,493,120 lb* of fine quality tea. 


RAJMAI TEA CO., LD. 

Net profit for 1932, after charging £5,250 for income-tax, 
£12,498 (against £39,552 for 1981), A final dividend of 
12j per cent, is recommended on the Ordinary shares, 
making 27i per cent, for the year (against 65 per cent.), 
and capital increase expenses amounting to £617 are to 
be Witten off, leaving £8,812 to be carried forward 
(against £13,201 brought into the acounts). The total 
crop manufactured during the year amounted to 
1,445,058 lb. (against 1,546,595 |b.). 


ASSAM CONSOLIDATED TEA ESTATES LD. 

Loss for 1932, £8,428 (against £8,840 for 1981). After 
adding interest on G per cent. 20 Years Notes, and 
Garden Managers’ commissions, and deducting £869 
mcome-tax recovered, the debit balance carried forward 
IS increased from £16,659 to £31,684. The total restricted 
outturn for the year amounted to 8,217,944 lb., an increase 
of 3,704 ib. on 1931. The teas have been sold in Calcutta 
at ^ average gross price of 4.71 annas per lb», equivalent, 
^ J*upee, to 5.80 pence per lb. and in London 

at 8.48 pence per lb., exclusive of the estimated value of 
the omold porMon of the crop. The stock of unsold tea 
has been estimated at an average gross price of 
8.40 pence per lb. 


EMPIRE OF INDIA AND CEYXON TEA CO., LD. 

The Company reports a loss, after crediting income-tax 
against which has been placed 
£16,500 transferred from general reserve and £1,399 with- 
drawn from income-tax reserve. The resulting credit 
w” the. sum carried forward to «1,2(»8. A 
loss of £23j9?7 was mcurred for 1981. The JMerence 
arrear from January, 1981. Hoatiag assets, 
mcluifrng mvestments at market value, Jl3S6,l4e 5 ere- 

harvested during the year 
8,210,805 Ib. (against 5,688,838 Ib.). It was 
^ 9.78d. per lb. (against 10.^d.) and 

realized a gross price of 8.62d. per Ib, (against S.red.). . 


- (aeJnS^”! secured a rarop of 8^0,640 lb. 

8,779,680 lb. m 1981), which raized a gross 
acOotmt. «.80d.). The 

4 ' ' ' ' . II ' ^ rf ' t ’ 

't. ...... - Iiii. . 


CHULSA TEA CO., LD. 

The crop rose from 2,746,868 lb. in 1931 to 4,654,084 lb. in 
1932 and the revenue profit rose from £10,369 to £19,148. 
After adding interest receipts and deducting sundry 
charges, the net profit for last year is £23,245. A dividend 
of 6 per cent, is proposed for the year on the Ordinary 
shares (unchanged) and the balance forward will be 
£41,454 (against £40,409 brought in). Under the restric- 
tion scheme it is estimated that production for 1938 will 
be limited to about 8,680,000 lb. In the balance-sheet 
floating assets total £246,000, while current liabilities 
amount to only £60,000. 


CHANDPORE TEA CO., LD. 

Working profit for 1932, £2,709 (against a loss of £5,555 
for 1931). A dividend of 4 per cent, is to be paid (against 
nil), and £901 Is to be carried forward (against £389). 
The outturn for the year amounted to 1,269,520 lb. 
(against 1,087,890 lb.). The previous best crop harvested 
was in 1929, when 1,143,393 lb. were obtained. The cost 
of production was 6.16d. per lb. (against 7.23d.), and the 
average sale price was 6.62d. per Ib. (against 6.00d.). 


NEDEEM TEA CO., LD. 

The Company earned a working profit of £18,074 in 1982. 
This compares with a loss of £27,673 for 1931. Including 
£987 interest receipts and £5,174 profit on sale of invest- 
ments the total profit for the year was £24,235, which 
reduces the adverse balance carried forward to £5,342. 
The Preference dividend for 1931 and 1932 is in .arrear. 
Floating assets, £167,784 ; current liabilities, £91,558. The 
crop harvested during the year rose by 1,862,941 lb. to 
6,942,753 lb. Of the 1932 crop 2,380,939 lb. were sold in 
Calcutta at an average of 4.67 annas per lb, and 4,611,8)4 
lb. were sold in London at 8.82d. per Ib. 


BAGBACOTE TEA CO., LD. 

A loss on revenue account of £2,591 is reported for 1932 
(against a profit of £2,496 for 1931). After crediting 
transfers of £2,204 from building and machinery reserve 
and £1,051 from taxation reserve, together with interest 
receipts, there is a net credit balance for the year of 
£1,536 (against £3,476 for 1931, without making transfers 
from reserves). A dividend of 3 per cent, is proposed on 
the Ordinary shares (5 per cent, was paid for 1931) ; the 
balance forward is reduced from £3,442 to £588. The 
crop rose from 1,361,111 lb* to 1,526,765 ib. For the crop 
year the restricted crop is estimated at 1,280,000 lb. 
Floating assets, £63,759 ; current liabilities, £11,470. 


DOOM DOOMA TEA CO., LD. 

The outturn of the Company rose from 4,281,554 lb. in 
1931 to 4,634,626 ib, in 1932, but the total average sale 
price fell from 14.35d. to 11.57d. a lb., or to below cost, 
which amounted to 12.01d., against 12.82d. a lb. There 
was a loss on crop account of £5,269 (against a profit of 
£31,607), and after adding interest, etc., and meetings 
income-tax and other charges the net ' loss for the year 
becomes £6,762 (against a net profit of £21,374).^ A 
dividend of 2| per cent, is proposed for the year (against 
10 per cent.), requiring £6,625, and this, together with 
the loss, reduces the credit balance to go forward from 
£54,891 to £41,504. Floating assets total £212,000, against 
current liabilities of only £24,000. Under the restriction 
scheme the estimated outturn for 1933 is 3,668,377 lb. ^ 
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THE INDO-COMMERCIAL BANK LTD,. MAYAVARAM, 


PAHAEGOOMIAH TEA ASSN., LD. 


SynopsiB of Balance Sheet: 

LiABii^mES. Ks. Assets.. 

Capital ... 2,49,600 Loans, cash credits 

Deposits . .. 8,09,360 Bills etc. 

Bills for collection ... 30,925 Prelirainary Ex- 

Sundries ... 4,477 penses 

Piofit and Loss A/c 7,640 Furniture 

Bills for collection 
Sundries ... 

Investments 
Cash 


Synopsis of Balance Sheet 
LrABIUTTES, 

Capital 
Reserve 
Debts 

Profit & Loss 


Rs. Assets. 

2.60.000 Block (nett) 

2.15.000 Crop A/c 
21,919 Outlay 
29,195 Outstandings 

Deposits 
Cash & Invests. 


Total 5,26,114 Total ... 5,26,114 

Ecstracts from Directors' Report: 

Report refers to the year ended 31st December, 1932, 
Owtttirfi.— For the season was 6,716 mds. 14 lb. as com- 
pared ydth an estimated crop of 5,000 mds, and 4,906 mds. 
22 ib. manufactured in 1931. 

The year commenced with a severe droughty but con- 
ditions improved during the month of June and remain- 
ed favourable for growth throught the manufacturing 
season. ^ ^ , 

Of the crop 6,166 mds. 68 lb, were^ shipped for sale 
on the London Market, and the remainder was sold in 
Calcutta. The average for the whole season is equivalent 
to 5.928 annas nett per lb. as compared with 8.226 annas 
actually received in 1981, . . , 

The usual standard of quality was well maintained, 
but unfortunately a dull market prevailed. 

The result of the season*s working, after deducting 
Manager’s and Assistant’s Commissions, is a profit of 
Bs. 18,737-5-3 which, with the adjustment of the 1981 
Accounts, brings the credit at Profit and Loss Account 
to Rs. 29,194-14-1, which we propose to allocate as fol- 
lows payment of 5 per cent. Dividend Rs. 13,000, 

to place to Improvement Fund Rs. 10,000, to carry for- 
ward Rs. 6,194-14-1, total Rs. 29,194-14-1, 

In view of the fact that the existing machinery is 
unable to comfortably deal with the large crops now 
being harvested, we have proposed an allocation of 
Rs. 10,000 from last season’s profit to form the nucleus 
of an Improvement Fund, but we do not, however, pro- 
pose to subscribe to this fujad indefinitely and will dis- 
continue allocations of this nature when immediate 
Factory requirements have been fulfilled. The General 
Reserve Fund remains at Rs. 2,15,000. 

Estimate * — ^For the current season provides for a crop 
of 5,500 ;mds, at an expenditure of Rs. 1,89,588. 

The 'above estimate is, subject to modification, in the 
event of restriction in crop being agreed to by the 


Total ... 11,02,003 Total .. 11,02,003. 

Extracts from Directors* Report : 

The Bank commenced business on the 17th November,. 
1932, and the Directors present the first report for the 
period ended June 30, 1933. 

The gross income of the Bank during the period was 
Rs. 31,618 and the expenditure was Rs. 24,162, leaving a 
balance of Rs. 7,456. This sum together with the sum of 
Rs. 184 brought forward from 31st December, 1932, made 
a total of Rs. 7,640 ; which the Directors propose to carry 
forward. 


KAMARHATTY CO., LD 


Synopsis of Balance Sheet: 

Liabuities. Rs. Assets. Rs. 

Capital ... 40,00 000 Block (net) ... 34,63,538 

Reserve ... 20,00,000 Jute ... 43,77,354 

Debts ... 28,11,126 Cloth & Bags ... 4,40,053 

Profit & Loss ... 5,47,821 Stores ... 3,01,402' 

Outstandings ... 3,83,902 

Cash & Deposits ... 1,92,693- 

Total ... 91,58,947 Total ... 91,68,947' 

Extracts from Directors^ Report: 

The Directors and the Managing Agents submit here- 
with their Report and Statement of 'Accounts for the half 
year ended 30th June, 1933. 

The Revenue Account shows a profit of Rs. 3,73,441-1-5^, 
to which has to be added Interest on Security” 

Rs. 3,902-6, amount brought forward from previous half- 
year RvS. 2,20,477-3, there remains for di.sposal the sum of 
Rs: 5,97,820-10-5. 

For Depreciation there has been set aside: — 

On Buildings and Machinery Rs. 60,000, the Directors- 
and the Managing Agents recommend payment of the 
following dividends free of Income Tax: — Rs, 3 per share 
on the Preference Shares Rs, 48,000, Rs . 1 2-8 per share 

on the Ordinarv Share.s Rs. 3,00,000, carrying forw%ard in 

Profit and Loss Account Rs. 1,99,820-10-5, total 
Rs. 5,97,820-10-5. 

During the period under review the Mills have con.-' 
formed! to the regulations of the Short-time Agreements- 
decided upon by the Indian Jute Mills Association, and 
have worked 40 hours weekly with the requisite quota 
of looms sealed. 

Jute has been entered at or under cost price and 
fabrics, of which there are no unsold stocks, at contract 
rates. 

Rai Rameswar Nathanv Bahadur, being absent from 

Calcutta, does not sign the Report.-— W. T, "Hunter, B. L- 
Watts, F. M. Euckland, Directors, Jardine, Skinner & Co.,, 
Managing Agents. Calcutta, 2ist July, 1933. 


THE BANK OF MYSORE, LTD 


Sytibpsis of Balance Sheet : 

Liabilities* Rs. Assets. Rs. 

Capital . . . 20,00,000 Cash Credits and 

Reserve ... 18,75,000 Bills ... 1,50,25,318 

BuildingFund ... 2,25,000 Furniture & Fittings 57*734 

Deposits ^ ...2,14,64,668 Land & Buildings 3,76,893 

Provident Books ik Stationery 29,965 

Fund ... 2,45,678 Cash & Investments 1,05,71,247 

Unclaineed 

Dividends ... 26,624 

Profit & Loss a/c. 2,24,186 

Total ...2,60,61,157 Total ... 2,60,61,157 

Extracts from Directors* Report : 

The result of the Bank’s working for the half-year 
ended June 30, 1933,, is a surplus of Rs. 2,23,286-5-9. From 
the balance of Rs. 50,899-13-5, at credit of Profit and LoSvS 
Account as at December 31, 19i?2, Rs. 50,000 had been 
transferred to Reserve Fund, thus raising it to Rs. 18,75 
lakhs. The total amount available for distribution wes 
Rs. 2,24,186-3-2. which the Directors have disposed v>f as 
follows: in pa^mient of an interim dividend at the rate of 
T2% per annum free of income-tax, on the paid-up capital 
absorbing Rs. 1,20,000 and to be carded forward to next 
account Rs* 1,04,186-3-2. The interim dividend will be pav- 


RAJAH ALL! TEA ESTATES CO*, LD, 

Net profit for 1932, including ;£1,I63 profit on realiiiatlotr 
of investments, £2^26* A dividend of 10 per cent, is re- 
commended^ (against 15 per cent, for 1931), but as this 
payment will absorb £4,000, the sum carried forward 
reduced from £22,025 to £20,951. The crop harvested 
amounted to 433,774 lb. (against 484,396 lb.). 


Loss for 1932 £2,630 (against £4,240 for 1931)\ After 
crediting £132 transferred from income-tax account and 
charging the dividend on the Preference shares to 30th 
June, 1932, the debit balance carried forward is increased 
from £64 to £2,658. The crop manufactured dntim the; 
year amounted to 417,622 lb. (against 392,69Slb,)* Severe 
drought during the cold 'weather for the second, season 
m succession resulted in poor leaf returns during th^ 
early months .particularly,, and second fiush quaUty was- 


KOOMSONa TEA CO., LD. 

Profit for 1932, including £1,439 profit oh sale of invest- 
ment, £5,739 against a loss of £.3,421 for 1931, when £2,54:; 
was set aside for income-tax), A dividend of 5 per cent. 
IS to be paid and £2,287 is to be carried forward 
(agamst £298. brought into the accounts) . Last vear a 
dividend' of 5 per cent, was paid out of the reserve. 
Bloating assets, £41,774; creditors, etc., £4,984. The crop 
harvested declined from 894,385 lb. in 1931 to 776,442 Ib 
m 1932. 
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KANKNARRAH CO., XD 


MANABARRIE TEA CO., LD 


Synopsis of Balance Sheet 
Liabilities 

Capital 
Eeserve 
Debts 

Profit & Loss 


Synopsis of Balance Sheet: 

Liabilities Hs. Assets 

Capital ... 2,00j000 Block 

Keserves ... 1,22,000 Crop Account 

Debts ... 7,193 Outlay 

Profit & Loss ... 10,779 Outstandings 

Cash Invests 


Rs. Assets 

40.00. 000 Block (netj 

27.00. 000 Jute 

4.86.948 Cloth 8z Bags 

5.24.949 Stores 
Outstandings 
Cash Sc Deposits 


Total ... 77,11,897 Total ... 77,11,897 

Extracts from Directors* Report : 

The Directors and the Managing Agents submit here- 
with their Report and Statement of Accounts for the half- 
vear ended 30th June, 1933. ^ 

The Revenue Account shows a profit of Rs. 3,98,867-5-1, 
to which has to be added Interest on Security Bonds 
Rs. 3,316-10-0, amount brought forward from previous 
half-year Rs. 1,91,272-2-9, total Rs. 5,93,456-1-10, deducting 
Income-tax and Super-tax Rs. 68,507-10-11, there remains 
ior disposal the sum of Rs, 5,24,948-6-11. 

The Directors and the Managing Agents recommend 
payment of the following dividends free of Income-tax: — 
Rs. 3 per share on the preference .shares Rs, 30,000, 
Rs. 10 per share on the ordinary shares Rs. 3,00,000, 
carrying forward in profit . and’ loss account 
Rs. *1,94,948-6-11, total Rs. 6,24,948-6-11. 

During the period under review the Mills have con- 
loniied to the regulations of the Short-time Agreements 
decided upon by the Indian Jute Alills Association, and 
have worked 40 hours weekly with the requisite quota 
of looms sealed. 

Jute has been entered at or under cost price and 
fabrics, of which there are no unsold stocks, at contract 
■Tates.-. 

Rail Rameswar Nathany Bahadur, being absent from 
Calcutta, does not sign the Report.— W, T. Hunter, B. L. 
Watts, F. M, Buckland, Directors. Jardine, Skinner & 
Co., Managing Agents. Calcutta, 21st July, 1933. 


Extracts from Directors* Report : 

Accounts cover the year ended 31st December, 1932. 

The Season *s w’orking has resulted in a loss of 
Rs. 587-13-9 which has been trasf erred to Profit and Loss 
Account. After sundry adjustments there is a balance at 
credit of that account of Rs. 10,778-5 which vre propose 
to carry forward, 

Crop weighed out at 3,834 maimds against 2,843 maiinds 
in 1931. 

The avei'age selling X) rice w^as 5 annas 4 pies per lb. 
compared with 6 annas 11 pies in the previous year. 

Planted Area remains at 730 acres. 

Estimates for 1933 allow Rs. 1,01,778 for a crop of 3,650 
maunds including Inland Freight and Sale Charges. 


BRAHMAPOOTRA TEA CO., LD 


The report for 1932 state.s that 440,664 lb. of tea was 
manufactured— a decreai^e of 269,864 lb. compared with 
the 1931 crop. Including a portion of the crop at an 
estimated figure the total average jDrice realised for the 
tea sold in" London was S.S7d, per Ib. compared with 
ll.Sld. The overall cost per pound, exclusive of taxa- 
tion, averaged i0,25d. (against lO.Sld.). The accounts 
show a loss of ^112,107 (against a profit of ;/J7,329), reduc- 
ing the credit balance brought forward to £12,581. A 
dividend of 5 per cent, is recommended (against 15 -par 
cent.), and £6,856 is to be carried forward. 


EAST INDIAN COAL CO., LD 


Synopsis of Balance Sheet : 

Liabilities. Rs. Assets. Rs. 

Capital ... 120,000 Block (net) ... 226,943 

Reserves ... 140,000 Coal ... 14,557 

Debts ... 60,623 Stores ... 5,940 

Profit & Loss ... 23,730 Outstandings ... 16,141 

Cash & Invests ... 80,772 

Total ... 344,358 Total ... 344,358 

Extracts from Directors* Report: 

Accounts relate to the half-year ended 30tli April, 1933. 

After making allowance for Depreciation, the half- 
year*s working has resulted in a profit of £3,160 ;12s. Od. 

The sum of £20,1569 8s. 6d. brought forward is to be 
added to the above profit, and there is, therefore, an 
.amount of £23,730 Os, 5d. for disposal. 

The DirectotvS recommend that this sum be dealt with 
as follows:— In payment of a dividend of 5' per cent, less 
income-tax for the half-year (making 10 per cent for the 
year), £6,000, carry forward to next half-year £17,730 
Os. 5d. to £23,730 Os. 5d. 

The output- during the six months to 30th April, 1933, 
was 192,759 tons, which compares with 257,167 tons rajsed! 
in the corresponding period in the previous vear. 

Market conditions have necessitated a further curtail- 
rnent ni the output, the raisings for the year being restrict- 
ed to approximately 100,000 tons less than in the previous 
twelve months. 

' The plans for the installation of additional screening 
plant are nearing completion. 


ASSAM=DOOARS TEA CO., LD 


The account.^ for 1932 .show a profit of £27,007 (against 
£29,076 for 1931). The Directors have transferred £6,000 
to taxation resen^e, and they recommend a dividend of 
10 per cent, on the Ordinary shares (unchanged) , leav- 
ing £12,903 to be carried forward (against £10,739 brought 
into the accounts).. Floating assets, £186,045; current liabi- 
lities, £80,243. The crop harvested rose from 4,303,792 lb. 
in 1931 to 5,340,649 lb. in 1932. 


JALINGA TEA CO., LD 


Net profit for 1932, £281. ^This has been added to the 
sum carried forward, increasing it to 817. The., outturn 
from the garden for the year was 345,388 lb, (against 
337,201 lb. in 1931), of which 310,438 .1b. were sold in 
London at an average price of 6,95d. per lb. (dgainst 
6.65d.), 32,406 lb. were sold in Calcutta, and 2,544 Ib, went 
in trade tare and loss in weight. 


BRITISH ASSAM TEA CO., LD, 

Loss for 1932, £2,384 (against £11,175 for 1931). After 
crediting £146 income-tax refund and transferring £103 
to. stafi pi'ovident account, the detit balance carried, 
forward is increased from £632 to £2,973. The crop' ‘ de- 
clined by 132,108 lb. to 716,457 lb. owing to severe drought 
in the district during the earlier months of the season; 
The quality of the teas, however, shows a marked iiii- 
Xiroyement/ and in spite of the lower market ruling the 
average price received for the teas sold in London exceed- 
ed that of 1931 by 2Sd. per lb. 


MAJULI TEA CO„ LD, : 

- (against £S,m2 for 1931). 'The 

aebit balance carried forward now amounts to £16,431. 

bank- overdraft, £55,893. The Preference dividend is in 
arrear frota 1st January, 1931. A- crop of 1,646,900 lb). A. 
arougnt of stdl greater severity occurred for the third suc- 
-cessive year, entailing a much lower crop than the estates 
are nornmlly capable of producing, especially to mid- 
August Consequently the Company was robbed of the 
early invoices of quality teas, and the later outturn had to 
meet a most unfavourable market: Last February share- 
iioiders were invited to subscribe for £30,000 Bight per 
cent First Mortgage Convertible Debenture Stock. Subs- 
aiptions from shareholders amounted to £9,000. only, but 
the Secretaries arranged for . the balance of the issue, which 


Profit for 1932, £37,498 (against 
of which £8,600 (against £18,000) has Hseryed for 

taxation. A final dividend of 12 1 per cent is. to, be paid 
on the Ordinarv shares, making 20 peri ceilt. for the 
year (against 32| per cent.), and £15,640 is to he carried 
forward (against £17,440 brought into -the accounts). Float- 
ing assets, £257,842; current'^; liabilities, £51,097, A. crop 
0^ 2,432,102 lb. was secured . during the year (against 
1,874,060 1b.). "" 



BARGANG TEA CO., LO. 

Net loss for 1932, £n,SftS (against £6,316 for 1931), 
from which has been deducted £6,000 transferred from 
reserve and £348 wdthdawn from income-tax account. 
After providitij^r for the I^reference dividend to 30th June, 
1932, a debit balance of £5,499 is carried forward (against 
a debit of £42 brought into the accounts) . Floating as- 
sets, £27,790;, creditors, £5,312. , bank overdraft, £25,620. 
The crop harvested . during the year was 883,801 lb. 
(against 868,512 lb.). In January shareholders were 
invited to. .subscribe for £27,000 Participating First 
Kortgage ; Debenture Stock. Shareholders subscribed 
just , over £10,000 . and the Secretaries arranged for the 
balance of. the issue, which is now fulh" paid. Climatic 
conditions during the year, statevS the report were bad. 
For tlie third successive year there was a severe drought, 
which delayed growth until August and consequently 
deprived the Company of the valuable second hush teas. 


Extracts from Directors^ Report : | 

The Alanaging Agents & Directors beg to present here- |' 
with the Audited Accounts of the Company for the year ; 
ended 31st March, 1933, which show a balance at, deb{t,,of 
Profit and Loss Account of Rs. 10,902-0-7. ’I 

During the year 2,20,236 maiiiid's of goods were trans- | 
ported over the Ropeway as against 2,08,057 in the previous f 
-year, but owing to the necessity for reduction in rates on 
certain commodities in order to combat cart competition, | 
Gross Earnings only amounted to Rs. 50,978 as against J 
Rs. 53,328 in the previous year. J 

Working Expenses at Rs. 33,295 were slightly lower 
in evidence it lias not j-et been considered safe to restore j 
fully our rates to a more remunerative level as the carts f 
are still in existence and would again start to operate if | 
any chance were given to them. ' | 

^ Working Expenses at Rs. 33,395 were slightly lower I' 
and Profit of Rs. 17,682 on Revenue Account was record'- | 
eel. Depreciation of Rs. 10,088 has been charged this year 
as against Rs. 7,355 last year and after providing for all | 
other charges the net Profit for the year is Rs." 782-15-9 
which reduces the debit on ITofit and Loss Account tor I 
Rs. 10,902-0-7. . j; 

l” 

The earnings of the year under review were helped f 
very appreciably b} a very good orange €r<ip, but while 
at the moment traffic prospects look slightly better it is too i 
early to form any opinion as to whether this important 'fi’ 
item of our earnings will this year again assume the same | 
proportions as last year. Wool traffic was very poor throught & 
they year but with the recent rise in the value of this f 
commodity we have been pleased to note an appreciable |f 
increase of late. , 

Direction. — During the period under review’' Messrs- p 
T. S. Gladstone and W, Hunter joined the Board in place, I 
of Messrs. S. D, Gladstone and S. C. Lvttelton who pro-- |; 
ceeded to England on leave. Sir R. N. Mookerjee, K.CJ.i,* I 
K.c.v.o. retires by rotation, but, being eligible, offers him- 'l 
.self for re-election. * i 

^ Auditors.— Messrs. Price, Waterhouse* Peat Co., rer 
tire, but, being eligble ofier themselves for re-election.,. ■; I 


BRITANNIA BUILDINCi & IRON CO., LD 


Synopsis of Balance Sheet 


Eootracts from Directors* Report : 

Report relates to the half-year ended 30tli September, 
tm, • 

‘ ^ Accounts.— The amount ^ to debit of Profit and Loss is 

: 75,152-3-10, to which is 4o, be added— Depreciation 
.:.::']&s; ,7,812^0-7, Audit Fees Rs.^ total Rs, 83,964-4-5, 

' froln ., which.: Is - be , deducted— -Balance brought forward 
- Iro-m" . last . account Rs. 10,245-4-4, appreciation of Invest- 
ments Rs, 19,965* previous Reserve again. st Contracts 
Rs. 12,500*. transfer from General Reserve Rs. 40,000, 
total Rs. 82,710-4-4, leaving a Debit Balance of 

Rs. 1,254-0-1, which it is proposed to carry forward. 

Tlie^ half-year under review has been bv far the worst 
' - Tor business that, the Company has experienced since its 
'i Tncorporation. Until towards the end of the period very 
little new wwk w^as offering, and orders for the Com- 
pany's workshops were few and small in value. Further 
. , restrictions— both in staff, and . work people— -were intro- 
. duced, but even with this, it -was impo-ssible to avoid a 


W. HUNTER, ) 

T. S. GLANDSTONE, > 

R, H. ^MOOKERJEE, } 

GILLANDERS ARBUTHHOT k CO. 
Managing Agents* 

Calcutta, 28th July, 1933. 


Directors, 
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BORBHEEL TEA CO., LB. 


Net profit for 1932, £1,303 (against £2,840 for 1931), A 
dividend of 7^ per cent, is recommended (against 12a 
per cent.), and £5,641 is to be carried forward (against 
£6,003 brought in). The crop manufactured amounted to 
617,520 Ib. (against 600,720 lb.). 


BORDUBI TEA CO., LD. 


A reduction in net profit from £21,787 in 1931 to £9,743 
is shown by the accounts for 1932. It ivS proposed to pay 
a dividend of 10 per cent, (against 25 per cent.) and to 
carr}" forward a balance of £7,758 (against £7,015 
brought into the accounts). Floating as.sets, £68,534 ; 
current liabilities, including dividend requirements, £18,463. 
The crop manufactured duiing the .year .amounted to 
, 1,078,400 lb. (against 1,141,280 lb.). 


BORELLI TEA CO„ LD. 


Net profit for 1932, £5,154, to which is added £5,181 
brought forward. A. dividend of 71 per cent, is to be 
paid on the Ordinary shares (against 12| per cent.) , and 
£4,089 is to be carried forward, k crop of 1,453,711 lb. 
was harvested during the year. Climatic conditions dur- 
ing the year, states the report, were most unfavourable. 
A severe drought retarded growth up to the end of July, 
and ill consequence the early invoices of good quality 
were lost. The later output met a depressed market, which 
was especially unfavourable for medium Assam teas. 


Liabilities* 

Es* 

Assets 

Es. 

Capital 

Reserves 

Debts 

... 5,00,000 Goodwill 
...1,27,500 Block (net) 

... 1,22,398 Work-in-progres 
Stocks, etc. 
Outstandings 
Investments 

Cash & Deposits 
Profit Sz Loss 

... 50,000 

... 1,82,082 
... 59,157 

... 1,26,202 
... 2,09,675 
... 83,790 

... 37,788 

1,254 

Total 

... 7,49,898 

Total 

... 7,49,898 


UNITED FLOUR MILLS CO.* LD. 


Synopsis of Balance Sheet: 

Es. 


Liabilities. 

Capital 

Reserves 

Debts 

Profit Sc Loss 


1,50,000 

1,50,000 

2,76,811 

497 


Assets, 

Block (net) 
Wheat & Flour 
Stores 

Oiitstanclings 

Ca.sh 


2,48,001 

1,43,493 

9,804 

1,72,504 

3,506 


Total 


5,77,308 


Total 


5,77,308 


Ecoti'acts from Directors* Report: 

Accounts cover the half-year ended 31st May, 1933. 


Trading Conditions.— -Trading results have fallen very 
far short of the preceding half-j^’ear, as the condition of 
the wheat market has been averse to Mills situated at 
the Ports, due in no small degree to the renewal of the 
Wheat Import (Duty) Act earlier in the year, and its 
effect on wheat prices in India in relation to other cereal 
foodstuffs. 


Working Results.— -The working results for the half- 
year show a loss on Revenue Account of Rs. 9,464-9-10^ 
and after transferring Rs. 10,000 from * ^Reserve Fund,” 
there is a balance at credit of Profit and Loss Account of 
Rs. 496-14 to be carried forward. 


KALIMPONG ROPEWAY COMPANY, LIMITED. 


Synopsis of Balance Sheet : 

Rs. 

4,50,000 

::;;;:vl,121;' 


Liabiuities. 

Capital 

Sundry creditors 
Overdrafts with 
Managing Agents 


61,454 


ASSUTfS. 

Block (net) 
Preliminary Expenses 
Stores etc* 

Advances 

Profit & Loss a / c, ... 


Rs* 

4,49,224 

43,228' 

1,523 

7,699 

10,902 


Total 


5,12,576 


Total 
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D BONDS 


Year Kepayable 

of at Govt. 
Issue option 


Amount 

outstanding 

Ks. 


Market 

quotation 

Rs. 


Market 

quotation 


Amount 


Issue 


GOVERNMENT OF INDIA LOANS 
(A) RUPEE LOANS 


Bombay Port Trust 


66.74.94.000 
Bonds 
4.29,90,100 

12.83.15.000 

68.21.71.000 

19.63.79.000 

25.98.05.000 
9,0.5,70,000 


(B) STERLING LOANS 


Karachi Port Trust 


PROVINCIAL GOVERNMENT LOANS 
(A) RUPEE LOANS 

2,57,89,100! 1 - ! I , I 

U.P.Loan ® 1®32 1-10-1944 


1.85,66,900 
, Punjab. 
86,34,300 
Punjab. 
9,38,93,300; 
Bombay de- 
velopment. 


Rangoon Port Trust 


LOCAL PUBLIC BODIES : 

(A) RUPEE DEBENTURES 
Calcutta Port Trust 

10,78,500 ] 4 1908 1933 ! 10054 

20,43,800 4 1905 1935 lOOM 

^ 1907 , 1937 10054 

^ 1®38 100 J4 

37,81,900 4 1909 I939 10054 

16.54.100 - 4 1910 1940 10054 

14,83,000 4 1911 1941 

86.13.100 , 4 1912 1942 98 J4 

90,24,300 .. 4 ' 1914 1974, .• 02 

76.90.100 4 1915 197I ' ^ 92 

fn’f4®+ i ■ 1045i 

, 1981 118 

®, 1925 1955-85 : US 

. fi„ . I92e , idsa-ae los 

.,''.1£29 .1956-86 104 

9 ,f . ,1.. . ' 1927 , . . 1957-87 ’ " 104 

0 - S', 1928, 1958-88 104 

J I ' 'rl9?0 ' 1985-40 10354 


Madras Port Trust 


*1* Held "bv 


2h 


1 year*s 
notice 

3 


' 

Sh 



il 

1927 

1958-63 


1922 

19S0-55 

6 

1931 

1933-34 

6 

1930 

1935-37 


imi 

1936-38 

6 

1932 

1942-47 

4 

1933 

1948-53 


4 

1883 

3 months*) 



notice f 

4 

1903 

1933 

4 

1904 

1964 

4 

1905 

1965 

4 

1906 

1967 

4 

1906 

2937 

4 

1907 

1968 

4 

1908 

1969 

4 

1909 

1970 

4 

1910 

1971 

4 

1911 

1972 

'■ ' ■ 4 ' ■■ 

1912 

1973 

4 

1913 

1960 

4 

1913 

1974 

4 

1914 

2975 

4 

1914 

1944 

4 

1915 

1960 

4 

1915 

1 ■ 1975 

4 

1922 

1960 . 

4 

1924 

1960 


1916 

1936 


1926 

1960 

SI 

1929 

1959 

4 

1930 

1950 

sy. 

1930 

1960 

3K 

1931 

1961 

3K 1 

1932 

1962 
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GILTEDGE AND BONDS 


Market 

quota- 

tion. 

!Rs» 


Market 

quotation 


Amount. 


Repay- 

able. 


Year of Repay- 

Issue. able 


Bombay Municvpality 


Improvement Trust 


iisyz 


Improvement Trust 


%tia Municipality 


Madras Municipality 


^Tiiese loans were not issued to tke public bnt were 
taken up by tbe Imperial Bank of India. They ^re repay- 
able from the sale proceeds of Surplus Xand or by the isstw 
of fresh loans. 
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GILTEDGE AND BONDS 


Market 

quotation 

Rs. 


Amount 

sanctioned 

Rs. 


Repay- 

able 


quotation 

Ra. 


Issue 


Rangoon Municipality 


Bombay Port Trust 


£ 100^4 

£iOOVz 


Karachi Port Trust 


Rangoon Port Trust 


Madras Port Trust 


Calcutta Improvement Trust 


Bombay Improvement Trust 


(A) STERLING DEBENTURES 
Calcutta Port Trust 


Calcutta Municipality 


imv^ 

£ 100 % 


Rangoon Municipality 


BANKS 


Profit aad 
Loss carried 
forward 


Dividend Dividend Dividend 

percent percent percent 

1980. 1931. 1932, 


Pald’Up Market 
per*sliare. Quotation 


Reserve and 
other Funds. 


Paid-up 

Capital, 


KAMFS. 


Allahabad Hank *>•« 

Bangalore Bank 
Bank of Baroda 
Bank of India 
Bank of Mysore 
Benares Bank 

Bengal Centra! Bank 

Central Bank of India 
Chartered Bank of India 
Kastern Bank 


r 16 , 00 , 000 ' 
L 4,60,000, 
6,00,000 
80,00,000 
1,00,00,000 
20,00, 0{» 
11,25,000 

8,50.262 

1,68,13,300 
JOS, 000,000 

jei,ooo,ooo 

$20,000,000 

5.62,50/09 

r 10 , 00,0001 

L : 2, 79,280 J 
^15,810,252 

r £376,000 > 
j £876,000 i 
^£300,000'^ 
8,44,325 
£3,000,000 

£2,394,160 
81,2#i.094 
4,05,471 i 

30,90,000. 


Bongkong & Shanghai 
imperial Bank of India 
Indian Bank 
Lloyds Bank 


Mercantile Bank of India 

Mysore Industrial Bank 
Natipna! Bank of India 

B. k b. Banking Corporation 
Fnniah National Bank 
Buniat^filnd Bank 

Dnion Bank of India 


Si 

1899 

:933 

4i 

1902 

1946 

4i 

1903 

1947 

.. ':4i . 

1904 

1948 

4? 

1904 

1939 

41 

1904 

1934 

4^ 

1905 

1949 

4| 

1905 

1935 

4 

1906 

1936 

4 

1907 

1937 

4 

1908 

1938 

4 

1908 

1933 

4 

1 1910 

1935 

4 

1910 

1940 

4 

1911 

1 1941 

4 

1912 

1942 

6 

1925 

1955' 

Si 

1926 

1956 

5 ■ 

1928 

1958 


^ Amount 

Interest Year of 

Repay- 

; -.Rs.,;" „ 

percent. Issue. 

able. 



■ J .r< ' ,-f 




VI^'S i ^ 
„ "1 > •u-'i ^ i- ' , 
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COAL COMPANIES— Shares standing at or above Par value 


Dl VI»»MD PERCKKX, 


Market 

Quotation 


names 


Amalgamated 

Bengal *•« ^ 

Bengal-Nanput P 

CharaUa 

DhemaMain 

Rfjittitable F ; 
Katra? Jherriab 
Kbas Kajora 

Moira 

SewManbhooin 
North Damnda 
North-West 
OndafP 

Peach Valley 
ftaneegunge 

Seebpore 

Standard 


COAL COMPANIES— Shares standing below Par value 


Andrew Yule & Co. 

H, Y, Low & Co., Ld. 
MacneiU & Co. 

H. V.Low&COoLd. 

Jardine Skinaer & Co. 
Kllburn&Co 
H. V. Low & Co.# Ld. 
Andrew Yule & Co„ Ld 

Andrew Yule & Co., Ld, 
H. V. Low & Co., Ld. 

F, W. Heilgers & Co, 

Anderson Wright & Co, 
F. W. Heilgers & Co. 
Andrew Yule & Co., Ld. 
Bird & Co, 

Anderson Wright & Co. 

Andrew Yuie & Co., Ld, 

Jardine Skinner & Co. 
Martin & Co, 

Anderson Wright Co. 

F. W Heilgers & Co, 
MacneiU & Co. 

VliUers Ld. 

Andrew Yule A Co„ Ld, 
H. V. Low k Co„ Ld, 

H, V, Low k Co, 

H. V. Low & Co., Lda 
Jardine Skinner & Co, 

Andrew Yule & Co., Ld. 


AdJaiP — 
i Albion ... 
r Aldib ... 

Aurrang ... 

Banadeopur 

:^pBansra, ■ •* 

W Baraboai 

Bengal-Bhatdee .. 

Bengal-Oiridih 
. Bhalgorah 
I j Bhulanbararee 

; BokaroandEamgur 

I Borrea P 
Burra Dhemo 
I Burrakur P 

{ Central Kurkead „ 

' V. 

East Indian *• 
i Chusick & Musliia •« 
p Hopftiichuak 

I Govlttdpore 
„ Eurriladih 
. Jataty (Central) 

S Kalapahari 
#v'Kaata' 


Lakurka 
> Marine ... 

I; MUnduipur 
% New BeerbhQom P 
|; New Kessurgurah 

^ New Tetturya 

g^Nodihag:::;^iy;>VN:i5:|'0 


Macnei! & Co. 

Bbaw Wallace & Co, 
Baimer Lawrie k Co., Ld. 

H.V.Iow&Co., Ld, 

Shaw Wallace & Co. 
MacneiU k Co, 


Porlapur ... ... 

Eatibaty ... 

Eewa 

Samla ».* 
Satpukuria k Asaneol 


Eilburo & Co. , . 

Martini Co. ... 

Martin & Co. ... 

Shaw Wallace k Go. 
';Martiii'::&Cd,,., v 

Martin k Co. ... 

C Bland era Arbuthnot ACo. 
W. W. Heilgers k Co. 

VlUieraLd. 

BtatACo„Xd. 

Martin '4cCo, ' ... - 

WiinamsonMagor & Oo^ 

Macneli k Co, , 

Andrew Yule k Co,* Ld. «. 


g,00,000 1,54 6«0 . 8,35,715 

3,81,600 2,70,189 0,37,474 

3.00. 000 , 1,35,80? 5*86,845 

13.50.000 2,03,719 1243,010 

18,40,400 2,94,050 21,77,786 

8.00. 000 4,80,938 , 1^24,482 

6.00. 000 6 47.6S5 8,82.220 

8.00. 000 " 21,81,368 26,00,881 

4„29,440 7,50.606 

48,76,000 1,28,18.340 
^ 63,389 16,56,821 

2,25.904 19,91,085 

348,116 7.25,688 

3.50.000 6,84,281 7,58,781 

6,93480 6 0S.794 15,82,»81 

2.00. 000 1,60,639 349,652 


7/16 

Wit: 


Sendra ... 
Singaran ... 

South Karanpura 

Onion ... \ 

WestJamuriV 
Western * 


3,60,000*) 

2.00. 000 J 

63 21,460 
17.60,000 

20.00. 000 

4 90,000 


xwex-dlvidend, 


Managing Agents 
Managing Directors 
or 

Secretaries 

Paid-up 

Capital 

Ordinary 

Rs. 

Reserve 
and other 
Funds 
Es. 

Gross 

Block 

Account 

Rs. 

Profit and 
Loss carried 
forward in 
thousands 
Rs. 

Shaw Wallace & Co. 

10,88,060 

7,22.317 

16,10,319 

5 

Andrew Yuie k Co,. Ld. ... 
Andrew Yule k Co„ X^d, ... 

40 00,000 
2,25,000 

2,02.77.536 

24,48,682 

2,10.44.333 

22.43.332 

74*3 

3-8 

F. W. Heilgers & Go. 
MacneiU & Co. ... 

1.50,000 

16,00,000 

1 85,529 
10,15,148 

2.85429 
23,68 405 

1-7 

8-2 

MacneiU & Co. * . *•* 

Andrew Yule k Co., Ld. ... 
Shaw Wallace k Co. 

20 00,000 
6,00,000 
131,400 

9446, «7a 
20,47,293 
53,777 

1.09,08,626 

21,60,198 

544,878 

SO’5 

6‘9 

34*4 

Martin & Co. ... 

3.96,000 

3,641 

6,79,043 


Octavius Steel & Co., Ld. 
Shaw Wallace k Co., Ld. ... 
Andrew Yuie & Co. Ld, ... 
F, W. Heilgers & Co. ... 

3.00,000 

2.50.000 

r 1,15,0001 
L 1.57,500 J 

2.60.000 

17.63.718 

90,048 

8.27.008 : 
0,59.006 1 

16,68,248 

2,47,048 

8,07.003 

8,67,507 

6*8 

2*3 

2*9 

Shaw Wallace »fe Co, ... 

Kilburn & Co. ... 

6,26,000 

12,00,000 

11,42,126 I 
60,65,664 

12,73.127 

62,67443 

10*0 

8*2 

Andrew Yule & Co., Ld. ... 
F. W. Heilgers & Oo 

2.80,000 

8,00,000 

30,91,867 

37,91,243 

11,64.267 

88,72,171 

12*9 

16*3 





INDIAN FINANCE 


TEA COMPANIES. — Shares standing at or above Par value 


DlTlDBt^D mcSNT. 


PaId‘Up Eeseifvu Block 
Oapibai Funds. Account 

Ordinary 

31 s. Ks. Ks 


Market 

Quoatloa 


Acreagfi 

under 

Tea 


Managing Agents 
Secretaries 


NAMFiS 


ASSAM GARDENS. 
», 60.000 


Gillanders Arbuthnot & Co, 


Anandabag 


Andrew Ynle & Co., Id. 
Gnianders Arbuthnot & Oo. 
Williamson M agor k Oo. 
Williamson Magor & Go. 


Baamatia 
Betian , 
Biehnautb 
Borpukherie 


Planters* Stores k Agency Ld, 


ooliekoosie 


Williamson Magor k Co 
Georgt Henderson k Co., Iid. 
Planters* Stores & Agency Ed, 
Williamson Magor k Co. 

Williamson Magor & Co 

Andrew Yule & Co., Ed. 
Octavius Steel k Co., Ed. 


Dumagb^ ^ 
Dessal k Purbuttla 
Dbelakhat 
Dimaknsi 

Bast India 

Gmapultri 

Grob ... 


Andrew Yule & Co., Tid. 
Andrew Yule & Co., Ld. 

Glllandera Arbuthnot k Co 

yames Finlay k Co., Ed. 
Shaw Wallace & Co. 

Duncan Bros k Co., Ed. 
Davenport & Co., Ed. 

Duncan Bros & Co„ Ed, 

Kettlewell BuUen k Co., Ed. 


HoograJuU 

Hoolungooree 

yufelibarl 

Kiiilng Valley ^ 
Kingsley Golaghat 

ledo 

Euxm! 

Mobeema 

Mothola 


Saga Bills . 

New Cinnatolllab 

flajgarh 


K. C Sen 

Duncan Bros k Co., Ed. 
Andrew Yule k Co,, Ed. 


WUliamson Magor & Oo. 


Sealnll 


Gillanders Arbuthnot k Co, 
Octavius Steel k Co„ Ed. 
Begg Dunlop k Co,, Ijid, 


TenKpani 
Teen All 
Tyroon 


CACHAR j GARDENS 

1,10,000 i 

1,00,000 ! 34,000 


Octavius Steel k Co., Ed. 
George Henderson & Co., Ed. 


AlynePathemara 

Irisgtnara 


north Western Cacha* 
Eungamattee 
Sonai River 


Duncan Brothers k Co., Ed. 
Duncan Brotners k Co„ Ed. 
Davenport k Co., Ed.^ 


CH ITTAGOKG | GARDENS 
... 1,05,100 i 53,000 


Kilburn & Co. 


Kodata 


daIrjebeing; oahdeks 

... 2,79,900 i 40,000 

... 3,76,000 ( 2,7.5,000 

... 2,00,000 3,02.000 

... 2,00.000 1,64,298 

7,00,000 4.26,000 

... 3,00,000 63,180 

2,90,900 1,03,000 

... 1,00,000 60,000 

... 8,30,000 3,70,000 

... 8,00,000 2,40,000 . 

... 1,40,000 2,10,821 i 

.« 8,00,000 25,000 

6,26,000 6,566 

... 1,60,000 140,000 

... j 8,00.000 82,600 

... I 8,20,000 ; 1.52,000 

... ! 8,01.850 i 8,00,000 1 

... i 1.26,000 I 1,00.000 


Williamson Magor & Co 
Kilburn k Co. 

Andrew Yule k Co., Ed 
Davenport k Co„ Ed. 
Begg Dunlop k Co. 


Chamoag 

Darjeeling Tea k Cbinchon 

Dllaram 

Gielle 

Eingia 

Margaret a Hope ... 

Kagri Farm 
Okayii 
Faebok 
Foobong^ 

Rnnglee Rungllot 
Seeyok -r 

Singell ... 

Singtom 

So^m 

Teeata Valley 

Tukvar 

Tnmsong 


Begg Dunlop A Co., Ed. 
WilHamson Magor k Co, 


Duncan Brothers k Co., Ld. 
Kilburn k Co. 

Duncan Brothers k Co., Ld. 
Duncan Brothers &Co., Ed, 


Duncan Brothers & Co., Ltd, 
Hoare Miller & Co.. Ed. 
Andrew Yule & Go.* Ed, 
Williamson Alagor k Oo, 
Davenport k Co„ Ed. 
WUliamson Magor k Co, 
Davenport k Co. Ed. 


DUARS GARDENS 


Davenport k Co., Ed. 

Andrew Yule Co., Ed, 
Jardtne Skinner k Co. 

McEftod & Co. 

Dnncan Brothers k Co., Ed. 
Duncan Brothers k Co., Ed, 
Andrew Yule k Co., Ed 
Duncan Brothers k Co„ Ld. 
Andrew Yule & Co., Ld. 

Ghosh & Sons. 

i Duncan Brothers k Co„ Ed. 
Davenport k Co., Ed. 
Davenport k Co.. Ld. 

Andrew Yule k Cq,^ Ed. 
Duncan Brothers k Co,, Ed 
Duncan Brothers k Co„ Ed. 
Duncan Brothers k Co., Ed. 
Andrew Yule k Co., Ed. 
Davenport & Co., Ed . 

Planters* Stores k Agency Et 
McLeod A Co. 

Begg Dunlop & Co., Ed. 

Jardfne Skinner k Co. 


AmbaH 
•>Ha«arr>at • 
BaradighI 
Bhatkawa 
Blrpara ; 
;:Carron'...'' 
ChdonahMtti 
Rlleubarrfe - 
Rngo ... 
Gopalpur 
Hantapara 
Haslmara 
Huldibari 
Jaybirpara 
KUcott 
Manabarrie 
Nagaisuree 
New Booars 
Nuddea 
Oodlahari 
Rajabbat 
Eanloherrn 
:feyd'Ak 


1,44,234 

8.40.000 

2.80.000 
3,00, OQQ 
2,81,000 
2,10,000 
2,08.600 

3.76.000 

84.000 
640468 

8.90.000 
11,60.000 

1.76,600 

1.80.000 

4.50.000 

1.22.000 
3,40,200 
4,20,221 
1,80,000 

1.03.000 

2.60.000 

90.000 
1.60,000 


^wRi-dlvidend,"' 



INDIAN FINANCE 


August 5, 1933] 


TEA COMPANIES. — Shares standing at or above Par value 


i—Interim Dividend. 

TEA COMPANIES. — Shares standing below Par value 


ASSi» 

4,45,700 

6,60,000 

3.00. 000 
3,20,100 

4.00. 000 

4.02.000 

1.20.000 

2,41,602 

4.65.000 

3.83.000 

2.50.000 

4.50.000 

6 . 00 . 000 

6.98.000 
11.92,160 

1.80.000 


GARDENS 
1,51 ;0C6 


Begg Dunlop & Co., Ld, 

Begg Dunlop & Co., Ld. 
Williamson Magor & Co. 
Planfcei's' Stores & Agency W 
Begg Dunlop & Co ,Xd. 
McLeod & Co. 

Begg Dunlop & Co., X.d. 
James Finlay & Co., Ld. 
Eilblirn d Co, 

WUUamaon Magor & Co. 
Andrew Yule fi- Co„ Ld. 

Shaw Wallace Co, 

James Finlay & Co., Id, 
McLeod & Co. 

Shaw Wallace & Co. 

Begg Dunlop & Go., Ld. 


AmlucKie 

Bagbmari 

Barduar 

Bateli 

Borahl ... 

Bormah Jan 

Deloo Valley 

Dhunseri 

Durrung 

Gohpur 

Murphulam 

Namhurnadi 

Sapoi 

Telojtan . 

Tezpore 

Titabur 


CAGHRB 

8,00,000 

1,20,000 

10,00,000 

2,60,000 

7.00. 000 

2.75.000 

8.00. 000 

4.20.000 
4,00,000 


GARDENS 

1,76,000 


J, MacIdlOcan & Co. 
Jardine Skinner h Co. 
Jardine Skinner Jfe Co, 
Jardine vSkinner &Co. 
Octavius Stetl & Co., Ld. 
Octavius Steel ^ Co„ Ld^ 
.lardine Skinner & Co. 
Gillanders Arfauthn®t Sc Co, 
Begg Dunlop 6; Co., Ld. 


Afcuttipore .. 
Ballacherra ... 
Central Cachar 
Cbandypore ... 
Eastern Cachar 
Salacherra 

Kalimiggcr Khoreel 

Manipur 

Roopacherra 


CHITTAGORG 

2 , 00,000 

2,00,000 


GARDENS 

1,10,000 


EornafuU 

Qodaleab 


Kilburn A;Co. 
Kllburn & Co 


OAEJEELINGj 


GARDENS 


Kuraeong k Darieeling 
Lohagar 

Mim 

pussimbfog ... 
Sungma ^ 


Jardine Skinner & Co 
Octavius Steel ^ Co., Ld- 
Andrew Yale & Co., Ld, 
Davenport vfe Co.. Ld. 
Williamson Magor & Co. 


BUAKS 

2,60,000 

3,46,400 


GARDENS 
. 1,06,000 


Phaskowa 

Sarugaon 


Duncan Brothers k Co., Ld 
Andrew Yuie k Co., Ld. 


GARDENS 


SYLHET 

8.00 OCG 
6,00,000 
2,48,060 
6,68,690 
2,00.000 

8 . 20.000 

2,60,600 

TBRAI 

2.25,000 

8.44.000 

4.60.000 

2.20.000 


Chundeecherra 

Dauracherra 

Kaliti 

Loobah 

Maul vie 

Hainagar ;** 

Entcma 


Octavius Steel & <?«., Ld. 
Duncan Brotners k Co., Ld. 
Octavius Steel k Co. 
Octavius Steel & Co, 
Kilburn k Co. 

Shaw Wallace & Co. 
McLeod & Co, ... 


gardens 


Atal 

Longview 
New Terai 
Tirrihannah 


.McLeod k Co. 

Planters" Stores k Agency Ld, 
Kilburn Co. 

Begg Dunlop & 


Dividend 


MISCELLANEOUS COMPANIES 


Dividend 
Block per cent, 
account, isso 


Dividend 

percent Dividend Accounts Paid-up 
1981 per cent. Closed. per 
1982 Share. 


Reserve 

and 

Other 

Funds 


Managing Agents 
or 

Secretaries 


^ 'Marat'S.: 

Quotation, 


Paid-up 

Capital 

Ordinary 


NAMES 


4. Firpo Ld. 
Match 


A, Firpo 
S. Sundgrew 


A4aoriatftd Hotels of 
Indi-' 


J. Fftlettl 


Bararee Coke 
Bebar Rice Mills 
Britannia Biscuit 


Jardine Skinner k Co, 
H V. tow&Co., Ld. 
?, J. Berry **, 


12*00,000 

16*91,600 

6*84,660* 

6,26.000, 

41.40.000* 

2,76*000, 


British India Cor- 
poration 


Menaies 


f^^FiriithalLyear, 


NAMES. 

Managing Agents 

or 

Secretaries 

Paid-up 

Capital 

Ordinary 

Reserve 

and 

other 

Funds 

Block 

account 

Acreage 

iinder 

Tea 

Dividend pbrckni*. 

1929 1 930 1 1931 

Paid-up 

per 

Share 

Market-.. 
Quota- . 
tions 



— _ '■ Es,. ■ : . 

Rs, 

Rs. 





■ ;R8.;,, , 




SYLHET 

GARDENS 








Hattikhira •.« 

Octavius Steel tV. Co 

9,00,000 
**• 4,00,000 

3,50,000 

12,78,878 

2,S26k 

Nil 

Nil 

Nil 

Id 

2U 

Lackatoorah ... ».♦ 

J. Mackiilican<S.’ Co. ... 

2,20,000 

6,46,171 

1,000 

6 


Nil 

10 

194 

New Samanfoagb ... ... , 

Shaw Wallace & Co ... 

4,00,000 

1,80,000 

4,67,001 

l.OCO 

16 

NO 

Nil 

10 

20 

Patrakola ... ... 

Duncan Brothers & to., Ld. 

... 12,00,000 

37,00,000 

37,00,000 

6,263i 

40 

1ft 

10 

100 

8124 

Tellapara ... ^ 

Duncan Brothers k Co.» Lo. 

4,60,000 

1 

TERAI 

4,66,000 

GARDENS 

4,65,000 

1,165 

10 

7i 

6 

iOO 

416 

Belgachi ... 

Davenport & Co., Ld. 

1,25,000 

! 30,000 

48,247 

469 

Nil 

Nil 

Nil 

10 

n 

Gungaram 

Duncan Brothers & Co., Ld. 

... 4,20,000 

3,60,000 

6, .30,000 

1,716 

NO 

Nil 

Nil 

100 

125 

New Chumta ... 

Davenport k Co., Ld. 

1,00,000 

90,000 

1,08,930 

529 

6 

Nil 

Nil 

10 

16 

Pahargoomiah ... 

Kilburn & Co. 

... 2,60,000 

2,16,000 

2,98,560 

- 961 

15 

NO 

5 

100 

320 





'■\'.:'.'-;;'k:!V.,;;i’?-: 
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INDIAN FINANCE 


miscellaneous companies 


Fald-up 

Capital 

Ordinary, 

R8. 


Managing Agents 

'■■■' ■■ or- ■■'■■■ 

Secretaries. 


NAMES 


EOUS, 


MTSCEILAN 


Begg Sutherland Ld, 

Henry ponslord ... 

Balmer Lawrie & Co. Ld. .. 
Andrew Yule & Co., Ld* 
Macneil & Co. 

V- Maurer 
A- E, Warren 
S. Ragbavachari ... 

B. Ineltd . Cables lid 

J. P. Srivastava*& Sons . 

Cillanders ArbutUnot A Co. 
Ivan Jones. «• 

J. F. Madau A Co. 

H. Hobhs 
I!, llannay 

T Stanea & Co., Ld. 
J.W,U03S 
J. A. Hatton 
A. J. King 


Brush ware ... ••• 

Burma Corporation 

Calcutta Ice Association 
Dlgwarrah Rubber ... 
Ganges Rope — 

Great Eastern Hotel ... 

Humayan Properties ... 

Indian Aluminium 
I ndian Cable 
1. turpentine A Rosin ic 

Indian Wood Products 
Ivan Jones Ld. 

Madati Theatre 

Spence’s Hotel 
Stenart & Co. *«* 

Hnited Coltee Supply *«• 

Walford Transport, 

Walter Locke A Co. 
Wtiteaway Laid'aw 


AMER TRAN SIT A STOR 

nmMl Jei,547,103 

60,4l»Ii 4.87,^40 

4fi.9P,fiOR 76,82,076 

34.20.860 42,42,466 

0,79.441 12.58,799 

2,06,638 4,53,188 

£725,720 £1,925,746 

13.71,714 28.23,764 


TRAM 


G. R. Lain 
McLeod A Co, 

Andrew Yule & Co., Ld. 
Honre, Miller A Co.,Tid 
Gladstone Wyllie & Co. 
Kilburn A Co. 

Kilburn Co, ... 
Andrew Yule & Co,. Ld. 


Calcutta Tramwa^n 
Teanore-Balipufa Tramways 
BengaLAssam Steamship 
Calcutta Steam Navigation 
Calcutta 

Fraser (landing & Shipping) 

India General Nav. & RlJ- 
Port Shipping 


MBER 


ILLS ANT) TIj 

7,86,270 j 
11.15,796 
2,14,263 1 

S, BREWERI 

6,88,778 

6,46.190 

62,11,781 

27,98,820 

$2.72,712 

6^78,093 


SAW M 


23.40,964 

8.18,755 

18,10,416 

F.a & DISTIl 


Assam Saw Mills & JJ®^***" 
Bengal Timber Trading 

Borooah Timber 


Bird & Co. 

Jarcllne Skinner & Co, 
Martin k Co. ... 


r.KRIKR 


REFINEP.IE 


SUGAR 


14,64.476 

13,67,299 

63,22,776 

41,44.668 

31,17,196 
13,29,310 
£260 420 
17.09,117 
18,22,256 
15,46,242 

27.04,960 

17,00.189 

23.37,293 

4,68,379 


G.B, Narang 
Lyuil. Marshall & Co. 
Begg Sutherland Ld. 
Brgg Sutherland Ld. 
Parry & Co 

F. U. BeynOn 
Parry k Co- 

O. Duncan ... 
Andrew Yule & Co., La 

G. B, Narang 

Begg Dunlop & Co„ Ld. 
Begg Sutherland Ld. 
Regg Sutherland Ld. 

H. P. Strout 


Bast! Sugar 
Carew&Co. 

Cawnporo Sugar 

Cb amparttU 
Deccan sugar Se Abkhai?l 

Sast India SStuferloV k Si 

Pnniab Sugar 

I- ' 

Eyam sugar -• 

Samastipuf Central Sugar 
United Breweries 


R AND TEr EPHONlf 


ELF CTRIO LIGH TING POWF 

14.98.900 4,37,247 

... 1.5, no, 000 59,918 

7.39.200 1.06,011 

... 3,90,000 ..i 

6.00. 000 63,69.3 

... 1,00,000 1.40,873 

12.99.900 2.03,931 

... 61,36,800 62,78,281 

rg, 00.0001 33.60,813 

L 2,70,000 J 

... £1,804,580 £2,614.439 

... 4,50.000 £39,010 

... 9,00,000 7.38,668 

... 6,00,000 14,772 

14,99,860 3,06.703 

... £4,36,300 £1,96,4'?9 

... 20,00,000 9,98,2,30 

b,4^M^ 16.008 

3,60,000 1,01,296 

... 6,99,850 1,03,192 

16.91,210 4^67.776 

... i 4,39,188 6,89,708 

7.00. 000 59,771 

... 3*^,01,185 22,92,416 

... 6,98,937 3?, 075 

4,93,438 17,902 

ENGINEE RING AND 


T6,4'?.808 

13.62,386 

7.91.726 

4,52,000 

7,26,792 

2,68,600 

19,79.100 

1,92,78,037 

6168,207 

! £6,868,461 

4,36,961 
; 13,05,660 

1 6,63,336 

17.83,143 
£9,36,660 
30,06,206 
6,10,414 
5,16,078 
7.10.354 
27,55,983 
22,26, 626 
6.69,643 
79,28,863 
6,02,244 
4,14.823 

METAL WO 


Martin k Co. ... 
International G. E. C. _ 
Gebavioua Steel ^ Co., Ld, 
P, .L. Jaitley & Co. 

Martin k Co. 
Kilhurn&Co. 

Martin & Co. 

F. Rooney 

Regg Dunlop & Co., Ld. 

F. T. Homan 
Ostaviufl Steel & Co. 
Octavius Ste**! k Co., Ld. 
P, L. Jaitly k Co. 

Martin & Co. 

W. E. Elston 
T. A. Rowland Knoar 
Octavius Steel & Co., Ld. 
Octavius Steel k Go., Ld. 
Miirtin&Co. 

Octavius .Steel k Co., Ld 
H. 0. Welgbtman 
Octavius Steel & Co., Ld. 
Martin * Co. ... 

Martin k Co. 

Martin & Co, ... 


Agra Electric Supply 
Ajmer Eiectric Supply 
Bagalpur Electric Supply 
Baduan Elec. Supply Co. Ltd, 
Barielly Eiectfic Supply 
Barraclrpore Electric Supply 
Benares Electric i^pply 
Bengal Telephone Cor. 
Bhatpara Power 

Calcutta Electric Supply 
Cuttack Electric Supply 
Dacca Electric SuPPiJ , 
Gorakhpore Electric Supp y 
Jubbulpore Electric Supply 
Aladros Electric Supply 
Madras Telephone 
Miraapore Electric Supply 
Mo^zufferpore Electric Supply 
Muttra Electric Supply 
Patna Electric Supply 
Rawalpindi Elec. Power Co. 
Shahjahaupore Electric Supply 
U.P. Electric Supply ... 

Upper Ganges Electric Supply 
Upper Jumna Electric Supply ; 


Arthur Butler (Hozufferpore) 
Bengal Iron Co., Ld. ... 
Brafthwaites (India) ... 

Rrltknnia Building * Iron 
Britannia Engineering 
B^I, Electric Construction 
Burn 65 Co.* Ld. 

Hoogbly Dockung 

Indian Galvanizing ... 

Indian Iron & Steel >.. 

Indiftn Standard Wagon 
Eumardhubi Engineering 
Marshall Sons * Co. (India) Ld 
Saran Engineering 
Steel Products 
Thornycroft (India) Ld. 


Balmer Lawrie k Co., Ld. 
W,T. Vizer Harmer 
A.E. Newbert ... 

Holmea Wilson * Co., Ld. 
McLeod k Co. 

Balmer lawrie & Co„ Ld. 
Burn k Co, 

Martin k Co. 

Balmer Lawrie k Co„ Ld. 
Burn A Co. 

BurnACo. 

Bird k Co. 

ManhaUsc Direction), Ld. 
Begg Sutherland Ld. 

John King & Co., Ld, 
Turner, Morrmu & Co., td 


l-f^Infcerim dividend 


f-*rir»t half-year 


x^exHilvIdeiid 



XJ •t 


<= 

Reserve Block T S 

2oS -v 

and Account, 

^ .J. 

other Funds. 

ftp. c 

Rs. Rs> ■ 

— 
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MISCELLANEOUS COMPANIES 


Paid-up 

Capltai 

Ordinary 

Rs. 


Block 

Account 


Reserve 

and 

other Funds 


Managing Agents 
or 

Secretaries 


NAMES 


PRESSING COMPANIES 

16,89, 0S5 16,64.085 

8,24,503 4,79.503 I 

7,94.862 10.12,204 


Andrew Tule & Co., Ld 
Cov Brothers Ld. 

Andrew Yule & Co.. Id. 

J. C. Buffus & Co., Lti, 


Calcutta Hydraulic 
‘Cainperdown 
Central Hydraulic 

{jasmyth’s Patent 


I 9,29,480 12,26,630 

OIL MILLS 

7,94,542 28,99,666 

8.27,967 2,69.823 

4,22,985 4.83,610 j 

INSURANCE COMPANIES 

1.28,59,589 26,75,142 

1,63,87,690 
88.79.109 


■Sonakunda Baling 


F, W. Rlchings 
Andrew Yule & Co., Ld, 
Andrew Yule A: Co„ Ld, 


British Cejlon C^otpOTatlon 
ltde Water Oil Co., (India) td, 
liowrah Oil Mills **• 


Surendranath Tagore 
R. G. Das & Co. 
Jardine Skinner 3c Co. 
Martin & Co. 


flindusthan Co-operative 
’National 

Triton -« — 

National Indian Life ... 


REAL 


property and ZEMIN DARY 


Bengal Bonded 'Warehouse 


Senda & Co., (India), Ld 


Commercial PropertitrS 
^aranpura Development 
Midhapore Zemindary 
Muthrapur Zemindary 


11,87,868 69,28.490 

10,80,832 19,57,814 

23,01,152 06,24,833 

1,43,862 8,S6,212 

PAPER MILLS 

56,89,119 69.83.767 

1,18,99,372 1,52,20,102 


Bird & Co. 

Andrew Yule Ac Co., Ld 
Nlrxnal Kumar Jfaln 


Balmer Lawrie & Co„ Ld 
F. W, Heilgera & Co. 


Bengal 

Tltaghnr 


CEMENT, 


FIRECLAY, I POTTERY SLATE, 

8.66,136 Nii 

27.35.170 42 

1.06,511 11 

26,71,124 Nil 

9,29,181 8 

«,79,096 1 

immmtMB 

9,44.156 6 

80,69.870 II 

63,152 Nil 

6,04,411 7^ 

8,7l',886 I 7,77,640 NR 


K. Angicr 
Bird & Co. 

Bakahi Sohan Lai 

Bird 6c Co. 

Andrew Yule & Co., Id 
Gladstone Wyllie & Co. 


Bengal Potteries 
Bisra Stone and Lime 
KaPigra Valley Slate 

Kumardhnbi Fireclay & Silica 
Reliance Fire Erick & Pottery 
Sutna Stone & Lime ... 


21,40,624 

6.48.611 

4,11,660 

CHEMICAL 


Bengal Aerating Gas «. 

Ben«. Chemical A Pbarmactl, 
Frank Ross A: Co, ... 

Little's Oriental Balm 
Smith, Stanistreet & Co., Id. 


Andrew Yule Co. 
Bajshekhar Bose ... 
Frank Roas 


Oakley Bowden & Go. 
H. W. Thomas 


LIGHT RAILWAY COMPANIES 


Reserve 
and other 
Fnnds 


Paid-up 

Capital 

Ordinary. 


Block 

account. 


Managing Agents 
or 

Secretaries. 


NAMES. 


21,763 16,81,254 8-^ 8^ 

2, 6?, 875 81,79,936 15 7 16 

40.000 81,95,604 7^ 6i H 

23,00,930 4 2 

80,944 31,25,455 3ie 8 6/10 8 7/16 

23,46,074 4 4 ... 

11,19,652 6 4i 2 

81,956 16,65,622 3|e 8J 3^ 

81,r0,760 6 5 8| 

82,96,428 Si 8i If 

70.000 45,03,170 10 9 5 

5,15.227 31,85,421 Of 2| 2i 

83.000 12,60,729 6 6i 4f 

39,40,975 3i 3i If 

41,77,886 4ie 81 3* 

^ 29,85,857 6le 6 6 

60,760 59,62;48.3 4ie 4i 4i 

22,64,267 6i 5 2V 

5,09,589 6 4 

82.610 20,40,159 SJe ^ 3| 

10,985 4,69,849 ... ... Nil 

1248 11^78il66 4ie 4J 4i 

ie,86i2Q0 4|e 4 4 

25,09,218 4| ii ^ 

J,, 24,70,127 4 S| 3f 

88,11,863 5 4i 

„ 17,96,079 44 S 

2,662 96,37,856 4i 4| 4i 

49.06,696 9 6 8 ' 

29,66,822 68/4* 5 4f 

3,79,444 7,95,822 1828/29 9 7/16 5^ 

6;50;000 1,13,75,588 7| 7^ _ 8 . 

2,49.000 23,21,636 ' ,6 fi , I, >41 


17.24.000 

26.0 :,0D0 
33,0 ) ‘ 00 
21,69,300 

84.00. 000 

19.00. 000 

12.00. 000 

17.80.000 

94.00. 000 

81.00. 000 

17.60.000 

7,62,600 
12,49,600 
11,49 700 

34.60.000 

81.50.000 
66,00.000 
16*00,000, 
. 6.00,000 

19.60.000 

4.60.000 
^ 8,91,100 

26,07*750 

27,40,660 

22.25.000 
'008,00,000' 

E28, 00*000. 
' 16,47,450 
.05,00,000 

. t5,OO.OQO 
, 30.00.000 

4.64.000 
l»8l,78,000 

. 22*00.000 


Ahmad pur-Katwa 
Ahraedabad-Pantej ... 
Amritsar'Pattir 
Arrah-Sasaram 

’ Bankura-Bamoodar River 
Baraset-Basirhat 
Bukhttarpore-Blhar ... 
Burdwan-Cntwa 

Central Provinces ... 
Chaparmukh-Silghat ... 
Dar|eeUng*liimalayan 

Dehri-Echtas ... 

Bhond Baramatl 
. Futwah'Islampur ... 

Hardwar-Dehra 
H oahlarpur-Doab 
Howrah-Amta 

: Howrah-Sheakhala ... - 

! Kaligbat-Falta 
i Kalimpong Ropeway ^ " 

, Katakhal Lala Ba*!ar ... 

; Larkana4acobabad (Sind) 

I Mandra-Bhon 

'f Mayurbhanj 
I Mymensingh^Bbalrab Baxar 

[ Pachora damner 
I Sara-SIraigunj ... 

I f^*t{h**rf-Uelhl.Saharanp«t 
I fiaUfot-Narowal 
^ • Sind ... 

IN Tapy Valley ’** 

? Upper Sind ^ 


McLeod & Co, 
Kllliok Nixon & Co 
Killick Nixon & Co. 
Martin & Co. 


McLeod ^ Co. 

Martin &'Co...;' . 
Martin & Co. *„ 
Macleod & Co. ... 

KiUlek Nixon & Co. 
Martin & Co. 

GiUanders Arbuthnofc 

Octavfous Steel ft Co.. Ld. 
Shapoorji Godbole Co. 
Martin ft Co. 

Killick Nixon ft Co. 

Gillanders Arbuthnot 
Glllanders Arbntbnot 
Martin & Co. 

Martin ft Co, 

F. Forbes, CamFbelJ Ld, 
KimokNlxonftCo. 

Hoare Miller ft Co„ Ld, 
GiUanders Arbuthnot 

Shapoorfl Godbole Co, 
GiUanders Arbuthnot 

Martin ft Co, 

Ktltiek Nixon ft Co. 

F. Foi^bas Campbell Ld. 






iXclVp} 
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BOMpM eof-roN Mitte 


Nombek of 


Secreturles. 
Managing Direotora 
or 

Managing Agents. 


Paid-up 

per 

Sfeare. 


Bividjsnd psh cent 


(3roas 

Block 

Account, 


Paid-up Funds 

Capital includin 

Ordinary, Deprccia- 
Rs. 


NAMES of Mill 


Market 

Quotation 


Spmdies. 


thorns, 


Tata Sons Ld. ... 

E. D. Sassoon & Co., Ld 


Abmedabad Advance 
Apollo 

Bombay Cotton P » 
Bombay Dyeing, etc. 
Bombay Industrial .. 
Bradbury P ^ - 
Broach Fine Counts ... 

Century ^ 
Central India P *• 
Colaba land & Mill 
Coorla -« 

Crescent ... 
Currimbhoy 

David ** 

Dawn 

E. D. Sassoon United 


Hormuejee? Sons & Co. 
Nowrosjee Wadia & Sons ... 
W. H. Brady & Co., Ld. ... 
Currimbhoy Ebrahim & Sons 
Brijfal Bilaarai &-Co. 

C. N. Wadia & Co. 

Tata Sons Ld. 

W. H. Brady & Co., Ld. ... 
Cowaejee Jehangir & Co., Ld. 
Currimbhoy Bbrahim & Sons. 
Currimbhoy Bbrahim & Sons. 

B. D. Sassoon & Co., Ld 
Sassoon J. David & Go., Ld. 

E. D. Sassoon & Co., Ld. 
Currimbhoy Bbrahim & Sons 
B. D Sassoon & Co,, Id. 

E. D. Sassoon & Co., Ld. ... 

Currimbhoy Ebrahim & Sons 
James Finlay & Co., Id, 

D. M. Petit Sons & Co 

P. Forbes CambelMd. 

Thaelcersey Mooljee & Co ... 

I Thackersey Mooliee & Co. 

Currimbhoy Ebrahim & Sons. 

Currimbhoy Ebrahim A; Sons 
Moobee Jaitha & Co. 

Khatau Makanji & Co. 

Olick Nixon & Co. 

The Bombay Co., Ld. 

Gociildas Madhowj I Sons & Co. 
K.M. Jaitha 

B. D. Sassoon fc Co., Ld, ... 
B. A Dadabhay & Co. 
Morarjee Cocuidas & Co, 

N, Sirur & Co, ... 

W, e, Brady & Co., Ld. 

W. H, Brady & Co,, Ld. 

Currimbhoy Ebrahim A Sons 

Currimbhoy Ibrahim & Sons 
R, Harnandrai & Sons 
Currimbhoy Ebrahim & Sons 
David Sassoon & Co., i.d. ... 
David Sassoon & Co., Ld. ... 


Ebrahlmbhoy Pabaney 
Edward Sassoon 
Elphinstone 

Fa«nlbhoy ... 

Finlay ... 

Eramjee Petit 

Cokak 

Dindoofitan 

Indian 

Indore Malwa Doited 

Castoorchand 

Khandehh... 

«hatu MakanJI P ... 
I^ohinoor ... 

Lakhshmi ... 

Madhowji Dbaramst P 


Madras United 
Mayer Sassoon 
Model Milts Nagpur, 
Morarjee Gofiuldas . 

Mysore 

New City of Bombay 
New Great Eastern 

Dsmanshahl 

Pearl ^ 

'Phoenix ... 
premier . 


Sassoon 4 Allance SUk 
■Sassoon Spinning ... 
Sholapoor «. 

Simplex ... 

■Sir Sbapurii Broach P 

Svadfishi 

Swan ... .*« 

Tata P «. I-. 

Plshnn P ... 

Western India 


Morarjee Gonuldas & Co. 
Alien Bros. & Co.. (In.) Ld. 


Mathradas Goculdaa & Co, 

Tata Sons Ld, 

James Finlay & Co., Ld, 

Tata Sons M. «. 

The Bombay Co,, Ld, 

Thackmey Mooljee dc do. 


Msterhn DMd^^ad 


OTHER COTTON MILLS 


Reserve 
and other 
Funds, 
ineiudiug 
Deprecia* 
tioix, 
Rs. 


DlVlOfiNP Bsa CENT, 


Paid.np 

Capital 

Ordinary 


Paid 

up 

oer 

Share 


NOMBER OF 


Gross 

Block 

Account 


Secretaries, 
Managing Directors, or 
Managing Agents 


Market 

quotation 


names 


Spindles. Looms J 1630 1931 1932 


:: 

?BowreahP Kettlewell Bulleh & 

Buckingham & Co.Ld, ... 

Carnatic P ... BInny & Co. (Madras) Ld. 

Sutherland A ci Ld. 

Dunbar, P ^ ' Settle well BuiiSn & 

p&L r 
ffl V - 

New Ring p ^ ^tlewea^Hfen * - 
‘R^dhand Garsa- / ; , , 


2t>,8S,0u0 95,43,410 1,«, £2,473 

17*li8.200 4O,50,?aT 31,73.370 

9,00,000 2M0»^9 ?L50,S8? 

16 . 00 . 000 16 , 02,123 28 , 68,172 

0,00.000 63.91,988 62,77,446 

89,20,900 2,42,06*887 2,49,18,831 

19*06.216 B;79,m 27,73,771 

13,84,600 .68,42*006 66,73,807 

10.00. 000 m,U709 

' ^ . a.- 

XdMOQO^ '60,50.900 08,80,120 

21.00. 000, .44,79*398 60,10,014 

80,01,020 39,39.866 76,43,240 

0,6O.QOO 34,16,106 26.60,582 

15,00*000: . 6,«3» 37,14,408 

0*00,000 12,8942^7 16,47,805 

66,84.788: M9,m404~ 2.08*00,491 
18,99*876. 55,29*786 20*79.667 

15.06,000 Of, 610 86,30,708 

8*00.000 1MT.790 19,38*608 | 


ir*68,86i) 20,68*711 | - 17,868 I 

SLp|ttie8<3mrked P. have Pr^terenoe Shares, 
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THE 

LAKSHMI INSURANCE 

COMPANY, LIMITED. 

has the pleasure to announce 
that their 

SECOND VALUATION 

For the period of 4-years ending 
30th April 1 ^32 discloses a 

SURPLUS OF 

Rs. 5,24,371 

•which enables the Company 
to declare a 

REVERSIONARY BONUS 

of 

Rs* 18 per thousand per annum 
on Whole Life Policies. 

Rs. 15 per thousand per annum 
on Endowment Policies. 

HEAD OFFICE : 

LAKSHMI BUILDINGS 

McLeod Road - LAHORE 


EMPIRE 

OF 

INDIA LIFE 
ASSURANCE 

COMPANY, LIMITED. 

ESTABLISHED 1897 

Interim Bonus on 
Policies becoming claim 
before 1st March, 1934 

INCRBASl^D 

to 

Rs. 16/- per Annum per 
Rs* 1,000/- Assured on 
Whole Life Assurance 
and 

Rs. Uh per Annum per 
Rs. 1000/- Assured on 
Endowment Assurance 


Before Insuring Your Life 
It will Pay You to Consult: 


THE HIMALAYA 
ASSURANCE 


COMPANY, LIMITED. 
Est.4blished— 1919 IN Bengal 


Head Office : 

STEPHEN HOUSE 

4, Dalhousie Square 
CALCUTTA 


• ' Chief Agents : 

D. M. DAS & SONS, LD, 

28, Dalhousie Square, 
CALCUTTA. 


WANTED AGENTS on SaUtru 
and/or liberal commission 


HEAD OFFICE ; BOMBAY. 

The Leading Insurance Office 
of the Indian Empire, 

ROTEES K all risks COVERED 

! LIFE — MARINE FIRE 

44 :i 9;590 P accidents, motor cars, etc. 

; 100, CKve Street. Post Box 113. 


Pi®-IIP'CAPITAL^ 

R^ERVB 

TOTAL FUNDS ] 

Calcutta Branch 


Oil using 

TTT A G H U R 

wRirma pads 

--i h e best 

Made in India, 


Stocks of the Enest examples of TITAQHUR WRITING PADS held y 


THE STUDENTS STORMS 


■134. Dud 'CBatNA 'BAZAR STREET, CALOITTTA. 

^^d other Uadine Stationers^ . 4 * . r 

Finance " is printed on Titaghut Paper : this alone is sufHdieni--faiRj^mkeniid^Mt, 

r . » \ 

Press, -20, Bfltielt Indian street) and PnWislied 'and- ^ 



Registered No. C1646 


FRIDAY, AUGUST 11, 1933 


If you need to economise 
in your advertising and at 
the same time wish to ensure 
your products are known to 
the Buying Public, you can- 
not do better than adver- 
tising Inside the First Class 
Trams, Monthly Cost for 
50 displays size 26^^ long by 
10^^ high, Annas 12 each pel 
month. Will be seen by 
thousands daily. 


INSURANCE OFFICE 

lilMITlilSX- , 
(Incorporated m England! 

The Oldest Insurance Oifke 
in I he World. 


city 

X BAHM OFKEWYOHK, 

with its affiliates, ‘ Maintains a 
worM-wide banking system with 
branches in important cities in 
England, France, Italy, Spain, 
SwI^erlanA C hi n 

Japan, Indi^ 

pine_l«lakds, Straits Settlemants* 
Ric^, l^minican 
.Haiti, %^t§ubiki. ’of ' 
'F|nama, Mexico and ' 

the prlncljj^Cf'coma tries of South 
The .services, of these 
branches are available to world 
tradert and world travellers 
everywhere, - , ^ 

Calei^a; PfHeei 

4, CLIVE' ^BLEET, 


Founded 1710 

FIRE 

MARINE 

MOTOR CAR 

WORKMEN'S C0MPENSATl0.1i 

aad all otk^r daS^ei^ oC 

titeiDENT INSURAKCI 


1, WATERLOO STREET 

CALCUTTA. 


Advertising Specialists — T tams^ 
KiosHiSf Hoardings md Enamel hod 
Sign Manufacturers^ 


MACDONALD SMITH, 2 . BARS STREET, 
d .4;^ Bf cncit Alaiiiiger . €aknita, 
fitmumt **BVU** TsapHONi ots 374 


MYSORE 




{August 11, 1933 


INDIAN FINANCE 


{Incorporated the United Ktngdoin). 

Subscribed Capital • • • /, 4, 000, 000 
Paid-up Capital • • • ^2, 000, 000 

Keserve Fund . • • i,2,20O,OOO 

HiiAP Office : 26# BISHOPSGATK, LONDON, 2 

INDIA. CEYLON. 

dcutta, Amritsar, Bombay, Colombo, Kawdy, 

Chittagong, Madras, Newara Eliya. 

Tuticorin, Karachi, TANGANYIKA 

Cawnpore, Delhi, Lahore, TEiUUTORY. 

Cochin- Dar-es-Salaam, Tanga* 

BURMA. ARABIA. 

Rangoon, Mandalay, Aden, Steamer Point Aden 

KENYA COLONY. UGANDA, 

lombasa, Nakuru, Nairobi, Entebbe, Jiaja, Kampala. 
Eldoret, Kisumu. ZANZIBAR. 


(Incorporated in Eti^land hy Royal CharteTt loss 

Capital . * . . £3,000,000 

Lserve Fund . . . £3,000,000 

Reserve Liability of Proprietors £3,000,000 
Bead Office: 38. BISHOPSGATE. LONDON, E.C. 2 

Branches : 

Alor Star (Kedah), Amritsar, Bangkok, Batavia, Bombav, 
Calcutta, Canton, Cawnpore, Cebu, Colombo, » 

Haiphong, I-Ianiburg, Hankow, Harbin, Hongkong, Iloilo, 
Ipoh (F.M.S.), K^arachi, Klaug (F.M.S,), Kobe, 
Lumpur, Kuching (Sarawak), Madras, Manila, Medan 
(Sumatra), New York, Peiping, Penang, RangO(m, Saigon, 
Setnarang, Seremban (F.M.S.), Shanghai, Singap<^e, 
Sitiawan (F.M.S,) Sourabaya, ^ Taiping (F M.S.), 
Tientsin, Tongkah (Bhuket), Tsingtao (N* China), 

Yokohama Zamboanga (P, I,). 

CURRENT DEPOSIT ACCOUNTS opened and FIXED 
DEPOSITS received on terms which may be ascertained 
on application, 

Calcuma agency : 

Chartered Bank Buildings, A. R. SMITH, 

I/i, Clive Street, Calcuxta, Agent. 


BANKERS TO THE GOVERNMENT OF INDIA 


Authorised Capita^ ... ... Rs- 11.25,00,000 

Paid-pp Capital ••• ... Rs. 5,62,50,000 

Reserve Fimd" ••. Rs. 5,20,00,000 

Re^i^pte Liability of Shareholders ... Rs. 5,62,50,000 

BANKING BUSlirESS I^NSACTED ON TERMS WHICH MAY BE ASCERTAINED ON 
:;a , APPLICATION AT ANY OFFICE. ' 


BRANCHES THROUGHOUT INDIA & BURMA 

Calcutta Local Head Office, 3, Strand Road. 

LOCAL BRANCHES: BURRA BAZAAR, CLIVE STREET, PARK STREET & HOWRAH, 


jESTAUHSHED 1865. 

Affiliated to the P. and O. Banking Corporation Limited 
AUTH|>feBD ^nd Stthscribed Capital 
CAPlTlL. called up 
REBPRVB FUN® ■ - ... : 

Head Office A 

^ Branches and Sub-Agencies. 

Bombay. Fyajabad, Lahore. 

OawDpore. Gorakhpur, Lafaort City OlSce : 

Cawaporp City Offica Hapur. Luclinow. 

Chandausi. Hathras. Lucknow City Office, 

Dehra Btm, Jhansi. Aminabad Park (Luclrhow), 

Pe!hl. Jfubbulpore. Lyallpur, ^ 

Auralya. Ghaziabad. Moradabad City. 

■JStawah, Hardol. Muaaffarnagar. 

Piroaabad 

London Brokers. 

The P. <£ O. Banking Corporation, Ltd. 

Correspondents in all the principal towns in India. 

' ' Banking business of every description transacted on terms which may be ascertained on application 

M* V. WIL'SON 

''' ‘ ‘ • ‘ / - ' / ■ ' . ' General Manager. 


Meerut. 

Horadabad, 

Mussoone, 

Muttra. 

Nairpur. 

Nalnl TaL 


Aura, 

Allababad. 

A Hababad City Office, 
Amritsar, 

Bareilly, . 

Bepares. 


Pabaa. 

Raf Bareli, 
Raipur, 
ShanjahanpTir 
Sifcapur, 


Nagpur City. 
Sikaadarabad, 0. P, 
Djhani, 


Union Insurance 

Limited c. 

No. 9, CWTE STREET, 


Company, 

head OFFICE: 


CALCUTTA, 







aOYEKNMEOT OF 


GOVERNMENT OF 


INDIA 


INDIA 


BUY POST OFFICE 
CASH GEHTIFiCATES 
AND BE SURE OF 
THE FUTURE 


** I must have liberty 
Withal, as large a charter as the wind, 

To blow on whotn I please,” (As ¥&ts Like If*) 


BUY POST OFFICE 


CASH CEETIFICATES 
AND PEOYiDE FOE 


YOUR FAMILY 


CALCUTTA, FRIDAY, AUGUST 11, 1933 


P. R. SRINIVAS, Editor. 

C. S* RANGASWAMI, Mana^Mg Editor 


SUBSCRIPTION RATES: Rs. 24 per annum ; Rs. 13 per half-year. 

Payable in Advance : Rs. 4 per annum extra for Foreign Countries. 

British Indian street, Calcutta. 

Telegraphic Address; INFINANCE, CALCUTTA. Telephone: 3G24, CALCUTTA. Post Box 2321, CALCUTTA. 


effect of this stringency is, however, to be seen in 
the larger sales of sterling which the market has 
made to the Government on Wednesday. At the 
weekly auction, applications for three months Bills 
came to the substantial amount of Rs, 3.06 crores. 
Tenders at Rs. 99-12-6 were accepted in full and those 
at Rs. 99-12-3 were allotted approximately 33 per 
cent. Total amount accepted was Rs. H crores. 
The average discount rate was. As. 14-6, which com- 
pares wdtli As. 16 in the previous week, Rs. 1 on July 
25, Rs. 1-1-6 on July !8, and Rs. 1-2 on July 11. 
This steady and continuous fall in the discount rate, 
resulting in the creation of a record week after week, 
•^inust be most gratifying to the financial authorities. 
It is difficult to say whether at these record low rates, 
banks are as keenly interested, as w’^ould appear from 
the large volume of tenders submitted. From the 
statement of the Imperial Bank for the week en<ied 
August 4, it is. seen that government securities stand 
at Rs. 42.47 crores, recording a rise of Rs. If crores 
over^ the previous week. Does this mean that a 
substantial portion of the Treasi;^y Bills sold in the 
last week was taken up by special quarters ? The 
cash balance of the Imperial Bank is -nearly Rs, 25 
crores. It was Rs.. 27| crores last w^eek. There is 
no special reason why such a large cash balance 
should be maintained. Even if the Imperial Bank 
is able to get only 15/16 per cent;' by investing in 
Treasury Bills, this is better than nothing. Our own 
view is, therefore, that in this process of persistent 
decline in the discount rate on Treasuries, the avid 
demand from the Imperial Bank is an important; 
factor. 


So far as exchange banks are concerned, it is 
obvious that they could have had no interest. For 
olie thing, demand for interbank call money was most 
keen as amongst, exchange banks. For anothex" 
thing, that applications , on the weekly sterling tend^t 
day came to over £2 million showy's that excliaia^J 
banks were short of cash * and’ were.- frying. 
themselves in fund's by drawing- qj|iToitdon'i irJir'd'ftiet 
words, the competition for • 

more or less entirely, to the;: and the. 

Indian Joint Stock banks. ITseeii#«SD 'iafe 
elude that ^ at any rate in tlae weik:', ended 

In ■ analysing, in week’s number, the; 
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and an ill-timed issue of tiie Punjab Government 
lyoaii with an unnecessarily high yield. 

Taking a broad view of the giltedge situation, we 
do not see any reason, despite current week’s happen- 
ings, why we should revise our earlier view. On the 
other hand, our confidence in the technical position 
of the market is more than confirmed. We may, 
therefore, repeat that, bar abnormal developments or 
clumsy tactics, the future of giltedge is distinctly 
brighter. 

The loan of the Punjab Government is in the 
form of 4 per cent. 1948 bonds at an issue price of 
Rs. 96. The Loan will consist of two sections : (A) 
cash and (B) Conversion of 9i per cent. Punjab 
Bonds. Section A will be closed to subscriptions 
without notice as soon as it appears that a total of 
Rs. 150 lakhs (nominal) approximately has been 
reached, and in any case not later than the 31st 
August, 1933. In the event of subscriptions in this 
section exceeding the limit of Rs. 150 lakhs (nominal) 
approximately, partial allotment will be made. 
Section B will remain open up to the 31st August, 
1933. 

The total indebtedness of the Punjab Govern- 
ment is Rs. 1,86,63,900 in the form of 6i per cent. 
1933 bonds ; and Rs. 86,80,400 in the form of 5f per 
cent. 1937 bonds. The running yield on the New 
Loan works out to 4.17 per cent, and the redemption 
yield to slightly over 4.4 per cent. The general 
exceptation in market circles is that the cash loan will 
be heavily oversubscribed ; and that the New Loan is 
bound to go to a premium of at least 2 per cent, by 
the end of the month. As the Government have to 
be prepared for heavy demands, we would suggest to 
them that they should make clear their intentions as to 
whether the list will be closed as soon as the approxi- 
mate total of Rs. H crores is reached or there will be 
a pro rata allotment. It was lack of precise informa- 
tion on this matter that was responsible for the lieavy 
^^stagging” that ook place in he case of the 3i' per 
cent. 1947-50 loan. If there is to be a pro rata allot- 
ment, let the list be kept open at least for the first 

(Contimied on page 363). 


essentials of the giltedge situation, we pointed out 
that there were seven distinct bullish factors which 
we set down as follows : 

(!) The professionals are oversold. 

(2) Tired bulls of the earlier boom have mostly 
liquidated their holdings. 

(3) Most of the rise in recent weeks is accounted for 
by genuine investment activities. 

(4) Further buying on bomfide investors’ account 
for fairly substantial amounts is in prospect. 

(5) Money conditions are bound to remain extremely 
slack for at least two months. 

(6) The creation of a record, week after week, in the 
matter of the low 3 ueld on Treasury Bills must have a 
heartening influence on giltedge values. 

(7) $0 far as can be foreseen, there^ is no need 
to be apprehensive of any ill-timed tactics from the 
Government. 

The position in the current week has been slight- 
ly altered. Except for items 5 and 7, the^ other 
factors remain unchanged. .vSo far as item 5 is con- 
deemed, we have already stated our opinion that this 
week’s stringency is purely temporary, and will melt 
away when the full force of the suans released on 
August 15 is felt. As for item 7, the Government 
have certainly been guilty of ill-timed tactics in so 
far as they have authorised the Punjab Government 
to come out on the market -with a loan giving a run- 
ning yield of 4,17 per cent, and a redemption yield of 
slightly over 4.4 per cent. Detailed discussion of 
the Loan will be made in a later paragraph. For the 
present context, suffice it to say that the Government 
are unduly and unnecessarily generous to the investor. 
There can be no justification whatsoever for the offer 
of an yield of 4.4 per cent, in the present state and 
temper, of the giltedge market. Even granting that 
the yield on a provincial government loan , has to be 
soinewdiat higher than that on a loan of the Govern- 
ment of India, a redemption yield of 4 i per cent, 
-should- have proved a sufficient inducement to inves- 
tors, The 4 per cent. 1948 Punjab Loan, has norv 
been placed on the market at an issue price of 
Rs, 98 ; we are definitely of the view that the issue 
price could have been Rs. 98 or 98i ; and that at such 
all: Issue price, the Loan ivoiild have been assured of 
a favourable response. The fixing of the issue price 
; :at. Rs, 96 is calculated to disrupt giltedge values. 
Again, and again have we pointed out that the offer of 
' an unnecessarily high yield on a New Loan is a 
' positively bearish factor for the success of the loa.n. 
Again . and again have our monetary authorities 
refused to see the commonsense view of the matter, 
‘--/rhey have , shown themselves incapable of appreciat- 
iitig the psychological aspects of new borrowing. ^ In 
the’ current w^eek^ there were, therefore, two distinct 
bearish influences, namely, (1) the issue of the Punjab 
Loan at a far higher yield than was justified by the 
prevalent conditions in the giltedge market ; and 
' ($):the -by Madras parlies of securities for a 
rf^urlyvbig- aniduht. Rumours were also current that 
the Imperial Baxjk was selling securities. We believe 
"'that there is no foundation for this rumour. It is 
the Madras sales that tended to create the impression 
that the Imperial Bank might be selling giltedge. 

That in spite of two such powerful bearish 
factors, the market held its ground and the prices 
|maintained their, level is clear and .convincing testi- 

of the intrinsic vitality of the giltedge market 
the existing circumstances. Six weeks ago, two 
factor^ of this nature would have caused a severe 
landslide, . The market has also . received strength 
.from the irhproved prices of India sterling securities, 
in London, credit conditions have been most easy. 
The average rate for Treasury Bills was 5s. 5d. — a 
•:|gCord low mte for all time. , Banks have had to 
Iftcrepe . their portfolio of giltedge owing to the 
paucity of other suitable investments. There has 
been a rise of nearly two points in 3i per cent. India 
||erling paper. This rise in London combined with 

■ nine ..investment enquiiy in India has offset the 

large-sked sales from Madras . 


(Incorporated in England.) 

Subscribed Capital £7S,S0!2,076 
Paid-up Capital » 1S,8 1 0.SSSi 
Reserve Fund £ 8.000,000 

GENERAL BANKING and EXCHANGE 
business of every description transacted, 
including the issuing of WORLD LETTERS 
OF CREDIT and TRAVELLERS 
CHEQUES payable throughout the world. 

FIXED DEPOSITS received, SAVINGS 
BANK ACCOUNTS withdrawable by cheque. 

Head OffSce : LONDON. E. C. 3. 

pastern Dept.; 39, Threadneedle Street, 

; LONDON, E. C. 2. 

Over 1.900 BRANCHES IN ENGLAND AND WALES. 
Branches in the East : 

BOMBAY. CAlCUrrAi' KABACRt. BAN600N, 
BEim, MEW DELHI, SIMLA, LAHOBE, AMRITSAB. 
BAWALPIMDI, MDBBEE, SBINAGAB. GULMABO. 
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INTERNATIONA!, EOAN TO AUSTRIA, 

The crop of new Government loans, to which we 
referred last week in these columns, has been followed 
by the issue of the International Loan for Austria* 
It is reported that on August 5, the PYench Treasury 
announced that the French portion of the loan of 
300 million Schillings to Austria guaranteed by Great 
Britain, France, Italy and Belgium will be issued next 
week. On August 2, the Belgian Parliament 
approved of the Belgian share of the loan of 25 
million Belgian francs. On August 9, the prospectus 
of the British portion of the loan was issued. It is 
called the Austrian International Guaranteed Loan 
1933-53 and amounts to £ii million. The bonds are 
issued at £96 and carry a 3 per cent, interest. The 
principal and interest are guaranteed by the British 
Government. 


Early History of Austrian Loan, 

It will be recalled that on the first week of the 
meeting of the World Economic Conference in 
London, it was reported that the British Government 
had agreed to place on the London market the British 
share of the international Austrian loan. The report 
was based on the fact that Dr. Dolfuss, the Austrian 
Chancellor, was found to stay longer in London than 
he had originally programmed and this was in the 
face of renewed international troubles in Austria. 
The amount of the loan promised to Austria iner- 
tionally was 300 million gold schillings, of which the 
British share amounted to 100 million schillings. 
Great Britain should naturally be less dilatory in 
giving effect to the understanding than other coun- 
tries, for in her case the new loan would only have 
the effect of converting the short-term credit granted 
by the Bank of England into a long-term loan with 
the guarantee of the Treasury as to payment of 
principal and interest. It is expected that, as the 
original credit of the Bank of England was granted 
previous to the suspension of the gold standard, the 
present sterling equivalent of 100 million gold schil- 
lings may leave a balance which might be handed 
over to Austria. 


France^ s Share, 

As regards the French portion of the loan, which 
was guaranteed under the terms of the Geneva Pro- 
tocol of July 15, 1932, it will be remembered that M. 
Harriot promised the early flotation at Lausanne. 
The consent of the French Parliament was obtained 
several months ago but the dela^? h t< ‘ b i attributec 
to the socialist opposition in the Chamber to Dr- 
Dolfuss.; Immediately after his understanding with 
the British Treasury in the middle of June last Dr. 
Dolfuss conferred with M. Paul Boncour, the Finance 
. Minister and M. Daladier, the Prime Minister, with 
' a view to persuade the Government to make the 
promised .amount available to. Austria, with the least 
delay possible. Considering the large part that poli- 
tical sentiment has always played in the placing of 
foreign loans on the Paris capital market, -it is not 
unreasonable to presume that the increasing heat 
and friction of Austro-German relations in the^ last 
fortnight have had a great deal to do with expediting 
the fulfilment of the promise made at Geneva. 
According to a London cable, the proceeds of the 
loan after providing repayment of tlie advance of 
100 million schillings by the Bank of England to the 
. „ Austrian Government at the time ^ of the Credit 
Anstalt crisis of 193Lwill be used to consolidate the 

» - o,..!.,.,, L,,.! .5 , 


existing short-term debt position of the Government 
and to feinforce the monetary reserves of the National 
Bank of Austria. 


Repayment of British Loan hy France, 

An interesting aspect of the return of half the 
British credits of £60 million to the Bank of France 
at the end of last month falls to be recorded in these 
columns. It would appear that the repayment w^as 
made possible by the selling of francs by the British 
control. This, in effect, means that the repayment 
of the British credits was done by means of indirect 
borrowing from the London market. In this, as hi 
the extension, of the 30 million pounds of credit to 
France, history has repeated itself. For it will be 
remembered that the Franco- American credit of £IS0 
million granted to Britain at the time of the sterling 
crisis of September, 1931, was also made possible 
by the large-scale influx of foreign funds into London 
in the opening months of 1932* Of late, there has 
been no repayment of loan except through fresh 
borrowing, often from the credit country itself. 
Those who like to represent the British credit as a 
turn of the wheel in favour of Britain would be grati- 
fied to note another similarity between the two inter- 
national transactions. 


Gold Exchange Policy, 

It may be useful to point out here that the sale 
of spot francs by the ^^contrQ^^ was necessitated by 
the Aveakness of sterling in relation to franc. We 
have referred on earlier occasions to the lack of 
clarity in the policy of the authorities towards the 
question of the link between sterling and gold. It 
is a fact that for nearly two months the fluctuations 
between sterling and franc have not been wider 
than those between two gold currencies. Such stabi- 
lity of exchange with a gold currency has not obtained 
at any time since the abandonment of the gold 
standard. But the Government for various reasons 
have been unwilling to own that they have aimed at 
such stability of exchange. In an amswer to a ques- 
tion in the House of Commons, it was stated on 
behalf of the Treasury, that conclusions regarding 
the official exchange policy from the state of the 
exchanges are not warranted. The object of such a 
statement in the face of the stability referred' to; 
earlier should not be difficult to divine. The Goverh- 
ment must have^ in the first place, been anxious to 
give the Dominions the impression that they are not 
committed in any manner as regards their exchange 
policy. The Dominion Governments have had their 
way, in so far as they have prevented Great Britain 
from throwing in her lot with the gold bloc in the 
days when the fate of the Conference was threatened 
by Mr. Roosevelt^s repudiation of the stabilisation 
agreement. But from all accounts, it would appear 
that the “controF^ has been unwilling to allow sterl- • 
ing to depreciate as against the franc. The sale o£ 
spot^ francs by the ‘^controFf/ was also necessitated 
by the emergence in the London market of a new-.'-' 
found interest in French Treasury Bills. The differ- 
ence in the yield between the French and the 
Treasuries is so marked that in spite. nncert^*’i% - 
ties inevitable, in the •Dresent 


ties inevitable in the present 

dhri:ehcieS';^'hhd;::;^ehhh^i8iiii^ 

short-term funds could, hardly help going in for 

French Treasuries. It 4 $ reported that there vfaa 

an active demand for them and that the demand was 

heightened by the action of the French Treasury in 

dis-continuihg the issue of the bills on tap^ 
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NATIONAL INSURANCE CO., LTD. 

7, COUNCIL HOUSE STREET, 
CALCUTTA. 

(Estabiished~-1906.) 

Before taking out a life assurance policy it is 
better to apply all the rigid tests for a good 
company. 

The “NationaT* will surpass any other Company 
in these tests. 

(1) Indian Capital—Indian Management— for 

the benefit of Indians. 

(2) The Company has never contested a 

claim on a technicality. 

(3) The low safe rates of premium provide 

maximum assurance at minimum cost. 

The "‘Nationar* keeps well ahead of the times 
and its policy of *Tair and square dealing” which 
began with its founding, ever since 1906, has been 
continuous. 

R. Q. BAS & CO., 

Managers. 


National Fire &. Genera! Insurance 

COMPANY, ltd. 


Ill The Company issues Policies covering : — 
jj FIRE, 

ji; Loss of Profits by Fire, Fire and Material 
II Damage following Riot and Civil commotion. 

I MOTOR CARS - - - 

I MOTOR CYCLES - - - 

i COMMERCIAL VEHICLES 


NATIONAL INSURANCE BUILDING, 
7, Council House Street, Calcutta. 


CENTRAL. BANK’S 3 YEARS CASH CERTIFICATES 

FREE LIFE INSURANCE POLICIES 

Every Rs. 89/8 deposited will bring you Rs. 100/- after three years 
which works out at the rate of 3| per cent Compound Interest. 

ADVANTAGES OF OUR CASH CERTIFICATES 

h If you desire to recover your amount after 6 months fi’om the date of the deposit, it will be returned to 
yon with interest at 2 per cent per annum. 

2. If you wish to withdraw the amount at any time after 12 months, it will be returned to you with Coni" 
pound Interest at 3 per cent per annum with yearly rests. 

8. If you want the amount at any time after 24 months, but before the due date, it will be paid to you with 
Compound Interest at 3.1 per cent per annum with yearly rests. 

This means that money invested in OUR CASH CERTIFICATES is at your disposal at any time after 
6 months and is returnable with interest whenever required. 

THE CENTRAL BANK OF INBIA is a purely National Institution managed entirely by Indians. It is 
the largest Joint Stock Bank established in India, and has the largest amount of deposits ever held by 

a Joint Stock Bank in India. 

For further particulars please apply at any one of our Branches* 

CENTRAL BANK OF INDIA, LIMITED. 


5 THE J Established 189S 5 5 

f UNION BANK OF INDIA, 1 the ^ f 

Jj LIMITED. J, Punjab National Bank, S c;,. D M m i, • 4 

l£ HEAD OFFICE-Apollo Street jji LIMITED. 3* InOOKCrjee ^ 

lf,,v. Fort, Bombay. . • JB ^ ■ ****^*"***’"™* * ~""^^ 

4 BEANCH ; Civil Station, Rajkot ? V 3* 

> cIhtaT 4 personal study S 

C'--m^eEund ... 7, 00.008 . J . . L.ArlIAL, Jl jC 

5 CURRENT DEPOSIT ACCOUNTS 5 "■ ^’ennnnftft 4 K r* MAWiwr^oA «* 

Ji Opened and interest allowed at IL Issued Capital ... 50,00,000 K. C. MAHINDRA ^ 

JW per cent, per antiutn on daily if Subscribed ... 50,00,000 ^ S 

C balances up, to Rupees Due Lac, «» Paid up ... 31,26,088 !« rj J* 

f . FIXBB DEPOSITS for long and % Pimd# Ifi 7«7 If ° 

short periods received on favour* % i*und$ ... 21,16,76? J J 

i able terms. i- r ^ i iT 


mSPiRIMG BIOGRAPHY OF 
AN mSFIRING PERSOHAUTV'* 


SAVINGS. BANK ACCOUim 
» interest allowed at 8 per cent, per 
1 annum on daily , balances or 3| 
per cent, per annum on minimtim 
, monthly balances. Withdrawals 
allowed twice a week. Operations 
by cheques allowed. 

Advances made on approved 
securities. 

All kinds of Banking business 
transacted. 
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I TREASURY BILLS | 
I STATISTICS. I 

Hiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiinifiiiiiiiiiiiiiiiiiiiii 

Three Months Treasury Bills. 

(In thousands of Rupees.) 

Average Inter- 
rate of mediate 
accepted rate 
tender per per 
annum annum 


Weekly Sales & Discharges of Treasury 

(In Thousands of Rs.) 


Treasury 

Bills 

Dis- 

charged 


Week’s Net Op 
Increase -f ba 
Decrease — oi 
Apr 


Treasury 

Week-ending Bills 
Sales 


Week- 

ending 


Rs. 

"”3,00,00 
-hi, 35, 00 
-f-47,50 
-1,65,25 
4-41,75 
-29,25 
-25,50 
+2,26,60 
+2,60,75 
+1,79,00 
+1,50,00 
+1.00,00 
+1.00,00 
+3,61,75 
+1,40,25 
+86,25 
+1,26,00 
+1,12,25 


Rs. 

3.00. 00 

4.09.50 

1.35.75 
2,24,00 

1.58.75 

2 . 00 . 00 

1.69.50 
28,25 
16,00 
21,00 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 


Rs. 

Nil 

5,44,50 

1.83.25 
58,75 

2.00. 50 

1.70.75 

1.44.00 

2.54.75 

2.76.75 

2 . 00 . 00 

1.50.00 
1,00,00 
1,00,00 

3.61.75 

1.40.25 
86,25 

1.26.00 

1.12.25 


Ks. Ks. jtts. Rs. a. p, Rs. a. p 
2,00,25 1,97,00 1 60,00 4 8 9 4 4 0 

2.15.75 51,25 2,00,00 4 4 0 4 4 0 

2.71.75 73,75 2,60,75 3 12 0 3 12 0 

1.20.25 1,05,00 ... 3 11 4 3 8 0 

1.42.25 59,25 ... 3 8 0 ... 

1.70.75 1,64,75 ... 3 7 10 

1.69.25 1,58,75 ... 3 7 6 ... 

2.57.25 2,00,00 ... 3 7 2 

3.34.75 1,69,50 ... 3 5 9 . - 

4.04.25 28,25 ... 3 0 0 

5.09.50 16,00 ... 2 8 0 

2.07.50 21,00 ... 2 6 8 

2.38.00 rejected ... ... 

2.10.25 1,62,75 92,00 2 5 5 

2.59.00 2,00,00 76,75 2 7 6 2 4 0 

2.50.75 2,00.00 Nil 2 7 11 2 4 0 

1.57.00 1,50,00 Nil 2 7 9 Nil 

1.61.00 1,00,00 Nil 2 7 10 Nil 

1.75.25 1,00,00 Nil 2 7 4 Nil 

3.25.00 1,00,00 2,61,75 2 6 0 Nil 

1.46.00 1,00,00 40,25 2 6 4 2 4 0 

1.29.00 72,00 14,25 2 6 8 2 4 0 

1.65.00 99,25 26,76 2 8 1 2 4 0 

1.04.50 1,00,00 12,25 2 10 0 2 4 0 


August. 


October, 17 
„ 24 

,, 

Nov., 7 
M 15 

M 22 

28 

Dec., 5 

„ 12 

„ 19 

„ 30 

1933 

Jan., 9 

„ 16 

„ 23 

„ 30 

Feb., 6 

„ 13 

20 

March, 6 

13 
20 

April, 3 

„ 10 

,, 17 

>» 24 ■ 

May, 1 


+1,36,50 47, 

-3.59,60 44, 

-7,62,25 36, i 
+1,16,60 37; 

-1,63.00 36,: 

-3,94,00 32,: 

+50,00 32,1 

-3,12,00 
-1,90,25 27,1 

-2,78,50 24, J 

-71,75 24.: 

+87,75 24, i 

+1,46,25 25,1 

-75,50 25,1 

—91,50 24,1 

-1,84,75 22,1 

-3,67,00 19, < 
-3,26,25 16, ( 

16, < 

-85,75 15,] 

-51,00 14, C 

-50,00 14,3 

-50,00 13,C 

+74,75 14,^ 

+2,11,75 16,1 

+ 1,28,27 17, J 

+40,75 18, S 

+1,62,50 19, £ 

+3,24,00 23, C 

23 C 

+b,75 23^*^ 

+50,00 23, £ 


8,25 

5.27.00 

9.50.25 

4.00. 50 

6.05.50 

4.94.00 

1 . 00 . 00 

4,61,75 

3.40.25 

4.28.50 

2 . 20.00 

1.12.25 


1.39.75 

1.67.50 

1,88,00 

5.17.00 

4.42.50 

1,00,00 

1.50.00 

1.49.75 
1,50,00 
1,50,00 

1.48.25 
1,50,00 

1.46.25 

64.25 
76,00 

53.25 

1.50.00 

1.16.25 

1,00,00 

64.25 
98,75 

1,00,00 

1 , 00,00 

2.23.00 

3.61.75 
2,74,52 

1.03.00 
2, SB, 50 

3.77.25 
1,50,00 
1,50,00 
1,50,00 


March 


1.23.25 1,00,00 

3.17.00 1,00,00 

5.98.75 1,00,00 

4.87.50 1,00,00 

8.11.50 1,00,00 
12,06,25 1,00,00 

1.60.75 1,50,00 

2.72.25 1,49,75 

3.82.25 1,50,00 

4.50.00 1,50,00 

3.89.00 1,48,25 

4.20.50 1,50,00 

1,56 50 1 46,25 

64.25 64,25 

76,00 76,00 

54,75 53,25 

1.77.75 1,50,00 

1.16.25 1,16,25 

1.30.00 1,00,00 

65.25 64,25 

1,00,50 98,75 

1,45 50 1,00 00 

1.41.00 1,00,00 

2.93.75 1,30,00 

2.71.25 1,50,00 

1.56.50 1,50,00 

1.65.00 1,05,00 

2.08.00 1,44,25 

2.42.00 1,50,00 

3.62.25 1,50,00 

3.22.75 1,50,00 

3.08.00 1,50,00 


39,75 2 10 5 2 4 0 

67,50 2 9 8 2 4 0 

88,00 2 7 0 2 4 0 

4,17,00 2 2 7 2 0 0 

3,42,50 2 0 9 2 0 0 

1 15 10 1 14 0 

1 15 9 ... 

1 14 7 

1 10 0 

1 7 10 

1 4 10 

13 0 


1.39.75 

1.67.50 

1,88,00 

5.17.00 

4.42.50 

1,00,00 

1.50.00 

1.49.75 

1.50.00 

1.60.00 
1,48,23 
1,50,00 

1.46.25 

64.25 
76,00 

53.25 
1,50,00 

1.16.25 

1 ^ 00,00 


... 13 0 

13 0 
1 8 11 

... 18 ll 

18 0 

73*00 1 1 4 1 0 0 

2,11,75 I 1 10 1 0 0 

1,24,52 1 2 9 1 0 0 

94,25 X 2 11 1 0 0 

2,27,25 1 2 0 1 0 0 


August 


Aguust 


%Veeltly Statement, 
Imperial Bank of India— 

Calcutta Branch, Stli Aug., 1933 ... 
Bombay Branch, 4th Aug., 1933 ... 
Colombo Branch, 29th July, 1933 ... 
Colombo Branch, 4th Aug., 1933 ... 
Rangoon Branch, 3td Aug., 1933 

Accumulative Totals, 


17,24,5a 

11 . 77 , 47 , 

1,57,28, 

1,42,48, 

1,15,52. 


TREASURY BILLS MATURITIES 

August 19 ... 64,25, 

August 26 ... ... ... 98,75, 

September 2 ... ... 1,00,00, 

September 9 ... ... 1,00,00, 

September 16 ... ... 1,60,00, 

September 14 to 19 ... ... 7S,00, 

September 21 to 26 ... ... 2,11,75, 

September 28 to October 3 ... 1,24,52, 

September 30 ; ... 1,50,00, 

October 7, ... ... 1,05,00, 

October 5 to 10 ... ... 94,25, 

October 14 ... ... 1,44,25' 

October 12 to 17 ... ... 2,27,25, 

October 21 ... 1,50,00, 

October 28 ... ... 1,50,00, 

November 4 ... - 1,50,00, 

November 11 ... ... 1,50.00. 


(In Lakhs of Rupees) 

Aggregate weekly- ‘ ■ 
Month o£ June total nptto 29th July 

1932. 1933. 1982. : r 1983. j 

48,77- 70,93 - ■ 4,21,75, . 5,0%^'-:, 

so , 12 61,01 . 3,W-22 , .3J)6/4S , 

8,31 4,08 

1,77 ■ 24 s ’• "-llliS-P*, 

5,26 • ■■ 6,80;' 41,00.' 

6,37 5,^. W . \ 

66 : - ' . /MS, S,^.- 

- , 4io.'U'C'v .70. 

''Vs* V ^ ,, : , - \ 

. .... , ... .. 


Calcutta 

Bombay 

Madras .. 

Karachi 

Colombo 

Rangoon 

Lahore 

Cawnpore 

Total 
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Aug. 4. Aug, 5. Aug, 7. Aug. 8. 
1933. 1932. 1931. 1930. 

(In thousands of Rs.). 

7,08,09 15,54,32 17,29,69 20,90,08 
73,94,59 62,34,60 64,96,66 73,84,74 


MATURITIES MONTH BY MONTH. 

August ... ... ... 1,63,00,000 

9.97.01.000 

9.33.01.000 

3,00,00,000 


September 

October 


Public Deposits 
Other Deposits 
Emergency Doan from 
Currency 

Investments ... 

Ways and Means 
Advances ... 

Doans ... 

Cash Credits 
Bills 
Cash 

Cash percentage 
Bank Rate 


November 


The following is the Imperial Bank return for the w^ek 
ended August 4, 1933* 

coco’s omitted.) 

LIABIIITIES. 


REMITTANCE STATISTICS 


Subscribed Capital 


Capital Paid-up 
Reserve 

Public Deposits 

Other Deposits ... ... ... 

Doan against securities per contra 
Doans from the Government of India under 
section 20 of the Paper Currency Act against 
Inland Bills, discounted and purchased per 
contra 

Contingent IJabilities 
Sundries 


(In pounds sterling). 
During the From 

week ending April 1, 1933 

August 5 to August S 
1933 1933 

Sterling purchased in India .335,000 14,988,000 

Sterling taken over in London ... Nil. Nil. 

Net transfers to the Home 

Treasury from Gold Standard 
Reserve in England, against 
gold transferred in India from 
Paper Currency Reserve to 

Gold Standard Reserve ... Nil. Nil. 

Total Remittance to Home 

Treasury ... ... 385,000 14,988,000 

Add’— Approximate cash balance 
in Home Treasury at beginning 

of year ... ... ... 9,918,000 

Proceeds of 4% 1948-53 Sterling 
Loan ... ... ... 12,000,000 


Total 


Government Securities ^ ... 

Other Authorised Securities under the Act 
Ways & Means advances to the Government of 
, India , ' .V, 

Doans -v ■ - ■ 

Cash Credits ■*.. 

Inland Bills discounted and purchased 
Foreign Bills discounted and purchased 
Bullion 

Deadstock ... 

Diability of Constituents for Contingent Diabilities 
per contra 
Sundries 

Balances with other Banks 
Cash 

Total 


Total funds made available to 
the Secretary of State 


Remittance programme according to the Budget for 
1933-34 is as follows : 

Current needs £21 millions 

Extra-ordinary needs £6 millions 


The above return compared with that of the previous 
week, and that of the corresponding week a year ago shows 
ihe following changes: — 

: \ ^ The week Increase or Increase or 

. ended Decrease on Decrease on 

‘ Aug. 4th. Week. Year, 

^ (In thousands of Rs.). 

7,08,09 -1,82,68 -8,46,23 

= Otte' Deposits ... 73,94,59 - 4,26 +11,59,99 

Emergency Doan from 
Currency 

i Investments ... 42,47,49 +1,27,93 +14,70,98 

KW$^yp- and Means - . , - 

... . 

, • _ ; • ... 8,39,73 ~2,9o - 4 , 30,99 

... 16 , 78,91 - 9,11 - 6 , 12,51 

:.;.,“v,,:'2>22,47, ,, - 17,33 . +97 

24,89,00 -2,86,70 - 1 , 14,42 

:.^h percentage 80.^ - 2.74 -2.62 

Xrade demand ... ... — 2 . 5 .na — 


£27 millions 


FOR ALL FORMS 


The foUowing table shows the position, of the Imperial 
. Bank now ana during the corresponding weeks of the 
;:previ 0 is three years. 
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= = amount accej 

^ = accepted tend 
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B E Mis will be 

S tenderers she 


S3 per cent, l/ower tenders were rejected- The total 
amount accepted was Rs. li crores, the average rate of 
accepted tenders being As. 14 pies 6 per annum. 

Tenders for Rs. U* crores of three months* Treasury 
Bills will be received on Tuesday, August IS. Successful 
tenderers should malce payment on; Friday, August IS. 
Other conditions are as usual. 


The following is the abstract of the Accounts of the 
Currency Department on July 31, 1933. 

Rs. 

Hotes in Circulation *.• ••• 1,78,87,98,371 


Hotes in Cjhculation 

Reserve Coin and Bullion 
In India — 

Silver Coin 
Gold Bullion 
Silver Bullion 

In England — 

In His Majesty’s Dominions — . 

In transit between England, India and His 
'Majesty’s Dominions — 

Total Coin and Bullion 

Securities (purchase price)— - 
In India of the nominal value of 
Rs. 45,08,77,600. ... - 

In England 

Total Securities 


Grand Total of Reserve Ij 

Internal Bills of Exchange held on account of 
Government under Section 20 of the Indian 
Paper Currency Act, 1928 ... 

Percentage of metallic reserve to circulation 


93,28,02,586 

29,13,17,560 

9,83,99,778 

Nil 

Nil 

Nil 

1,34,25,19,924 


44,62,78,947 

Nil 

44,62,78,947 

1,78,87,98,871 


STERLING TENDERS. 

The Controller of the Currency notifies that on Wednes- 
day, August 9, tenders to the amount of ;^,070,000 at Is. 
6 l/16d. were received and allotted approximately 48 per 
cent. Lower tenders were rejected. 

On Wednesday, August 16, ;£1,000,000 will be offered on 
the same conditions as previously announced. 


THE GOLD STANDARD RESERYE. 

The balance of the Gold Standard Reserve on the 
30th June, 1933, amounted to ;£40, 000,000 and was held in 
the following form : — 


1. Cash at short notice at the Bank of 

England 

2. British Treasury Bills 

3. Other British and Dominion Govern- 

ment Securities 

4. Gold- 

in England 
In India 


4,811 

16,628,044 

11,868,811 

2,152,384 

9,346,000 

40,000,000 


The above return compared with that of the previous 
week, and that of the correspondiiig week a year ago shows 
the following changes; 



The week 

Increase or Increase or 


ended 

Decrease 

Decrease 


July 81 

on week . 

on Year 

Si'illliiiiiiiii 

(In thousand of Rupees) 

Notes in circulation 
Reserve : 

1,78,87,99 

+69,59 

+4,65.10 

Silver Coin 

95,28,03 

+31,26 

-8,35,34 

Gold Bullion 

29,13,17 

+6,67 
. .+38,06 

+18,26,84 

Silver Bullion 

9,84,00 

— 90,85 

Total Securities 
Percentage of metallic 

44,62,79 

-6,39 

-4,35,55 

Reserve to circulation 

T5‘05 

+0*13 

+3TG 


The following table shows the position of the' Currency 
now and during the corresponding weeks of tlie previous 
three years: 

July 31 July 31 July 31 July 81 
1933 1932 1931 1930 

(In thousands of Rupees) 

Notes in circulation ... 1,78,87,99 1,74^^22,89 1,55,64,73 1,68,25,77 


Notes in circulation ... 
Reserve ; 

Sihw Coin 
Gold Bullion 
Silver Bullion 
Total Securities ... 
Percentage of metallic 
Reserve to Circulation 


95,23,03 1,08,63,87 1,25,66,31 1,18,37,89 
29,13,17 10,86,38 16,55,53 82,27,64 
9,84,00 10,74,85 6,90,08 3,43,73 

44,62,79 48,98,84 6,52,80 18,89,06 


j ■ "COMMUNIQUES AND • I 

,,., 1 ..,. I ; ■ . RE'IURNS. I 


' ‘ J 7 i J" 1 


■;“f RBASERt 


The Cdriixbfier of the tJurrWcy notifies that tenders, for 
Rs. crores -of three months’ Treasury Bills . were opened 
on Tuesday,* August 8. The total amohnt ofierCd 'was 
Rs, 3,06,00,000. Tenders at Rs. 99-12.fi were accepted in 
full and those at' Rs. 99-12-3 were allotted approximately. ^ 


CASH BALANCE OF THE GOVERNMENT OF INDIA. 

(In thousands of Rupees). 

31st Mar,, 30th Apl., 31st May, 30th June 


In District Trea- 

1933. 

1933. 

1938. 

1088* 

- ; 

suries 

With the Imperial 

3,70,41 

2,40,95 

2,23,58 

2,11,92 

■: 1 

Bank of India ... 

11,02,45 

14,66,00 

7^3,47 

5,70,81 

' 

Total 

14,72,86 

17,06,95 

9,42,05 

7,82,23 





BANK OF BARODA, | 

I LIMITED. I ' , 

III Under the patronage of and largely _ supported by |]|| 

K the Government of H. H. the Maharaja Gaekwar of llll ■ £ 

ltd TT. _ . *1 V i,r. 


111 1 


Under the patronage of and largely _ supported by 
the Government of H. H. the Maharaja Gaekwar of 
Baroda. 




(Hegistered under the Baroda Companies' Aet IK '. - H ’ ' 

’ ' ’ll / 

CAPITAL SUBSCRIBED ... Rs. 69,00,000 K. 

CAPITAL CALLED-UP ... Es. .80,00,000. It 

RESERVE FUND’ HOW is .... Rs. ■2b,75,0OO./>:\;l||^^^';' 


K Mead Office : — Mandvi, BAR()DA, ijlj 

III Branches t — ^Ahmedabadi; Hopafeay, Surat, Navsari, S 
Ear jan, Dabhoi, Hebsana,’ Patan,, Petlad, Port Okha, |j, 
Kalol, Kadi Sidhpur, Bhavnagar, Amreli and Dwarka, 

i London Agents t — ^The Eastern Bank, Ltd. || * 

** Current Accounts : — Fixed, Short Savings Bank and 


Savings Bank Deposits^ received on terms which may 
11 be ascertained on application. 


- K ■ ' Loans, ' Overdrafts and Cash Credits. : r / ^ * 

The Bank grants accommodatiom tit 

y arranged agaii^ approved * P 

I , , |. 

^ ’Ushered K' 

-.K f/rtv ■ i 






IK^Ki 
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Sag IttMatt 

^ira Cream 
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0ixxa ^tt0to 
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tt, Clihe ftnttt, Cakwtia 


JOHN KING &C9LTD.ilte^ 


WHY YOU SHOULD SHOP AT 

CURRIMBHOY’S 


There are three chief reasons why 
you should shop at Currimbhoy’s. 
Firstly, you can be certain that 
the very best quality cloth is being 
supplied to you because you can 
rely on the famous Gurrimbhoy 
group of mills where the cloth is 
made. Secondly, you are support- 
ing Indian Industries when you 
purchase at Currimbhoy’s Cloth 
Depot. Thirdly, Currimbhoy’s 
fabrics are unequalled in India for 
their durability and lasting colours. 


BUY SWADESHI FABRICS 


Bepot, 156, HAKBISON BOAD, CALCUTTA 





World Trade & Finance at a Glance 


FROM INDIA’S STANDPOINT 


August 8 August 4 August 5 August 7 August 8 August 9 


Indian Money Market: 

CaU Money 

Three months' Deposit 
Banks Selling---’ 

T. T. Ready on Dondon 
On Demand 
Banks Buying-- 
D. A. 8m/st. on London 


Banks Selling— 

On France— 0/D (francs per Rs. lOO) 
„ Germany— 0/D (marks } 

„ New York— 0/D (Re. per $100 ) 
Banks Buying — . , 

On Hongkong — Private Bills SOd./st, 
< (Rs. per $100) ... , 

On Shanghai — ^Private Bills 80d. / st, 

(Rs. per taels 100) ^... 

On Singapore — ^Private Bills 80d./«t» 
(Rs. per $100) 

On Japan — Private Bills 30d./st. (Rs. 

per Yen 100) ... , . 

On Java— Private Bills SOd./st. 

(guilders per Rs. 100) ... 

Silver— {Bombay)— 

Ready ... ... ... 

First Settlement ... 

Second Settlement 
Gold— {Bombay ) — 

Ready 

First Settlement 
Second Settlement 
^vereigns ... 

Imperial Bank*s Weekly Return — 

Bank Rate (changed from Feb. 16 1933) 
Public Deposits (in crores) 

Other Deposits ( ,, ) 

Cash Balance ( ,» ) 

Cash Percentage ... .*» 

Paper Currency Reserve Return — 

Notes in Circulation (in crores) 

. Inflow (4*) or outflow of Silver coin 
(in lakhs) 

Gold coin or Bullion (in crores) 

Total Securities ( „ ) 

Other Govt Transactions — 

Remittances to Secretary of State 
(OOO's omitted) 
by Sterling purchases ( „ ) 

by transfer through P,C.R. 

{ » } 

Total for week ( „ } 

Total since April 1 ( ,# ) 

Treasury Bills sold (in lakhs of Rs.) ... 
Treasury Bills discharged (in lakhs of 

R$.) ... 4 ^ •*. ... 

Net T. Bills outstanding with public 
(in lakhs of Rs.) 

Discount of accepted tenders for 
three months^ Bills 
six months „ ... 

nine months' „ 
twelve months' „ 

Clearing House Returns (in lakhs Rs.) 
London Money Market; 

Day“to*day loans 
Seven days' loans 
Three months' Discount 
Four months* Discount 
Six months' Discount 
T. r. London on — 

Parity to £i 
New York {4.86f Dollars) 

Paris (124.21 Francs) 

Milan (92.46 Lire) 

Berlin (29.43 Marks) 

Stockholm (18.159 Kronor) 

Palo (18.1^ R5ronor) 

Amsterdam (12.107 Florins) ... 

Berne (25.22^ Sw. Francs) ... 

Athens (375 Drachmae) 

Prague (164| Krone) ... 

Brussels ^ {35.00 Belga) ... 


30 - 13-3 

30-13-9 

30-14-3 
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August 3 


August 5 


August 3 


August 4 


1 / 3%6 


Shanghai 

Kobe 

Silver-— 

Spot (per 02.) 

Forward 

Silver New York 
Gold — (per oz.) ... 

dank of England Statistics— 

Bank Rate (since June so, 1932) 

Inflow or outflow of gold 

(000*3 omitted) 
Total gold stocks ( „ ) 

Reserve Ratio 

{Date changed) 

Foreign Bank Rates; 

Federal Reserve New York 25-6-33 
Bank of France ... 9-10-31 

Reicbs Bank ... 22-9-32 

Bank of Italy ... 9-1-33 

Bank of Japan 17-8-32 

Swiss National ... 22-1-31 

Netherlands Bank ... 29-6-33 


17^5^cd. 

ISMad. 

36 

.^6-4-7.*^ 


Bonds: 

Indiati GiUedge {Bombay)-- 
S^% Rupee Paper 
8]^% Sterling Paper 

1947—50 Rupee loan 
1955—60 Rupee I^oan 
1958—68 Sterling I/oan 
4% 1960—70 Rupee Loan 

6% 1933—34 Sterling Bonds 

5% 1946—55 Rupee Loan 

5% 1935 Rupee Loan ... 

British GiUedge-- 
i%% Conversion Loan 
4% Funding Lc^n ... 

8i% War Loan i... 

London Stocks ^ Shares: 

International Holdings 
Hydro-Flectric Securities ... 

Imperial Chemicals (Ord.) 

Hunlop Rubber Co. (Ord.) 
d!mperkd Tobacco (Ord.) ... 

F. & O. Steamship Co, (Ord.) 
Courtaulds (Ord.) 

Baternational Nickel Co. (Canada) ... 
Bengal Iron Co. (Ord.) ... 

Tata lion & Steel Co. (Deb.) 

Tobacco Securities Trust Ord. 
Burmah Oil Co. 

Shell Transport 
Royal Dutch 

Great Western Ry, Ord. ... ^ ... 

London, Midland & Scottish Ry, Ord. 
Bamagore Jute Co. 

Dears Tea Co. Ord. 

Rand Mines 

Anglo-Dutch Plantations .. 

New YoHc Stacks & Shares; 

General Motors 

Anaconda C<3>per 

TJ. S. Steel Corporation ... 

U. S. Corporation (Pref.) 

f^iian Stocks & Shares: 

. 1 ,; Mettric Shares— 

' ;Ahiuedabad *a. 

' ^ Hydro ... **• 

Andhra. Valley 
Tata Power 

Banks Shares {Bombay)—^ 

Imperial Bank of India ... 

Bank of India ... 

Bank of India 
Bank -of India, Australia ^ 

’ >, of India ^ 

.. Shanghai Baking Cor- 

‘ i'’ ^ ,pomt!on'''’ 

Jute Shares— 

Howrah ... ... ... 

Kamarhatty ... ... 4,. 

National 

• ''’i '.’k^piion Shares— 

, Kesoram 

: Bombay Dyeing 

Centra! India ... ... «. 


105-8-0 

£i07-0‘0 

9S-2-0 

Mom 

113-0-0 

104-S-0 


£100% 

XllO 

;^99!4 


Xl09'^ 

Mio% 

£99H 


X109-10-0 

£109-17-6 

£99-0-0 


fcK 

$854 
29/ 7K 
34/9 
106/6 
18/9 
38/6 
$20 


92H 

$8^ 

29/9 

35/- 

106/9 

18/6 

38/454 


$254 

$8% 

29/754 

34/9 

106/6 

18/9 

38/454 

f20’K 


29/6 

35/- 

106/6 

lS/9 

38/6 

4/- 

£105 


£10554 


£10554 
4?ie 
80/. 
50/754 
£20 H 
£4154 
£21 

£1154 £1154 

40/- 41/3 

115/- 117/6 

19/9 17/- 


S0/7i 

50/7^2 

£20% 


80/- 

50/7% 

£21 
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196 - 0-0 

180-0-0 

106 - 0-0 


10 - 10-0 


3-K-O 

3-10-0 

3-12-9 


August 5 


Atigust 7 


August 8 


August 9 


17-8-0 

23-14-0 


21G-S-0 
11-4-0 
17 ' 0-0 


24-4-0 


211 - 0-0 

11 - 2-0 


56-14-0 

220-C-0 

94-12-0 


56-12-0 

219-6-0 

95-12-0 


Coal Shares-* 

Bengal 

Burrakur ... 

Bquitable 

Bokarao and Ramgurrah ... 

Tea Shares— 

Bishnauth^ 

*" 

Iran and Steel Shares— 

Indian Iron 8: Steel ... — 

Bengal Iron Co. 

Tata Iron & Steel, Ord. ... 

„ „ 2nd. Pref. 

Sugar Shares— 

Carew Sr Co. 

Cawnpore. 

Hew Savan Sugar. 

Ryam Sugar. 

Miscellaneous Shares— 

Burn & Co. 

Marshall & Sons 
New India Assurance 
India Cement Co. 

Bombay Tramways 
Calcutta Tramways 

Commodity Markets: 
fute (Calcutta)— 

Firsts (New Crop) 

Lightning (New Crop) 

Future (K. I. J. A.) October 
Imports into Calcutta 

(000*s omitted mds.) 
Bxports from Calcutta 

( 

Stocks in Calcutta ( „ , } 

Stocks in Calcutta in corresponding 
period last year (OOO's omitted mds.) 
Jute {London ) — 

1st -Marks Continent Ready 

1st Marks Continent one month future 

Lightning 

Jute Manufactures (Calcutta)— 

9 porters Ready 
11 potters Ready 
Jute Manufactures {New York ) — 

9 porters 
11 porters - 
Cotton (Bontbay ) — 

Broach (July- August) 

Oonira (Dec.-Jan.) 

Bengal (Dec,-Jan.) 

Cotton (New York)— 

Midling Spot 
October 

December ... ... 

Cotton ( Liverpool ) — 

Fully Midling Spot 
One month future 
Two month future 
Three month future 
Egyptian F. G. F. aakellaridis 
Tea (London)— 

Indian Pekoe ... ... 

Ceylon Pekoe 
Linseed (Calcutta)— 

Beta — September 
Linseed (London)— 

~ . Bombay ... . 

Calcutta 
La Plata, 

Shellac (Calcutta)— 

T. N. 

Shellac (London ) — 

_ T. N. Spot 
T. N. August ... 

Sugar (Calcutta)— 

Java Whites Ready per md. 

Java Whites adoat 
Sugar (London)— 

tava White c.i.f. Calcutta--^ 
July-September ... 

Wheat {Calcutta ) — 

Cawnpore Quality Ready ... 

Punjab Oual it V Ready 
Beta — September 
Wheat {Liverpool).— 

'Australian 

.Sosafe ‘Oirgo > . 

'Baruso Cargo .... ... 

Wheat (Chicago)— Bept^mheT per Bushel 
Rice (iRanitoon)—{Big Milh Special) 
Gfoundnuts^ 


August t; 

August 4 

n-4-0 

17-12-0 

..... ■ 

... 

7-6-0 


23-8-0 

■ 

4-10-0 

57*6-0 

56-10-0 

221-4 0 

220-0-0 

94-8-0 

93-4-0 

13-0-0 

15-14-0 

25-. -0 

25-0-0 

295-10-0 

298-4-0 

139*1 0 

139-6-0 



29'0*{) 

2S-4-‘0' 

’ 30 - 12-0 

31-4-0 

9 

8 

7 

- ..s; 

224 

234 

492 

395 

£16-0-0 

£16-2-6 

£16-15-0 

£16 17-6 

£15-15-0 

£15-17-6 

11-6-0 

11-5-0 

13-11-0 

13-12-0 

5*45 

5*45 

6*60 

6*60 

207-0-0 

207-0-0 

196-12-0 

196-12-0 

165-8-0 

164-12-0 

lO'SO 

10*30 

10*42 

1(>*42 

10*64 

10*64 

6*28 

6*28 

5*98 

5*98 

8*00 

6*00 

6*01 

6*01 

8*34 

8*34 

L-U.lOid. i 

9id.-Is 10|d. 


9'iitr2s,2d. 

4-13-0 

4-12-3 

£12% 


£l2%c 


Mm 

... 

22-8-0 

23-8-0 

64s. 

65S. 

5BS 

60s 6c?, 

10-7-9 

10-7-9 

lO-iO-0 

10-10-0 

IsAOid. 

7 s lOgt?* 

3-10-6 

3-10-0 

3-10-6 

3-10-0 

3-15 0 

3-13-9 


28s.9d. 


2fis.3(?. 

25s.9d. 

25s 9d. 

■ %vmU 

vvm 

16iS-0 

162-80 


210 - 0-0 

11 - 2-0 

17-JI2-0 

7-6-0 

23-8-0 


4-10-0 

2 - 11-0 


15-0-0 

36-12-0 

15-14-0 

47-0-0 


36-13-0 

16-2-0 


i5M2-0 

36-12-0 

16-14*0 


15- 6*0 
36-12-0 

16- U-() 
46-2-0 


9 

16 

228 

479 


25-2-0 

295-14-0 

139-n-O 


25-4-0 
296-4 0 
139-6-0 


29-8 0 


31-0-0 

30-0-0 

32-12-0 


12 

224 


30-S-0 
29 3-0 
32-4-0 


29 - 12 - 0 ' 

28-12-0 

31-4-0 


^16-10-0 







CLEAN 

ADHESIVE 


In 5-oz, and 
10-oz. pots 
with brushes 
as supplied 
to Govt, and 
Mercantile 
Houses. 

Can be sup- 
plied also in 
bulk or in 


U^tness 


BENGAL PASTE CO. 

10, Oehi Enlally Road, CALCUTTA 


BALLY BRIDGE 

BUILT OF 

TATA STEEL 

AGENTS AND STOCKYARDS THROVGBOUT INDIA 

TATA IRON & STEEL CO., LTD 

SALES OFFICE: 

loo, CKve Street, Calcutta. 

Telegrams ‘ IRONCO.’» 
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CALCUTTA STOCK EXCHANGE. 

(From Our Correspondent). 

Calcutta, August 10. 

Government Securities, — Quiet conditions prevailed in 
this section but on Wednesday the market opened steady 
in sympathy with the London market when 3| per cent, 
paper quoted Us. 85-12, but receded later on to Rs. 85-6. 
4 per cent. 1960-70 Loan came to business at Rs. 98, per 
cent. Treasury Bonds were dealt in at Rs. 107-S, 3^- per cent. 
1947-50 had buyers at Rs. 9443, 4 per cent. 1943, quoted 
Rs. 10144, ^ per cent. 1945*55 Rs. 113-3 and the 6^ per cent. 
3935 Rs. 107-8. 


Banks and Railways. — ^Imperial Banks fully paids quoted 
Rs. 1,206, the Contributories Rs. 296L Central Banks Rs. 23L 
Allahabad Bank Rs. 327 and Rs. 160 respectively. In 
Railway shares, Hoshiarpur-Doab Branch Railway quoted 
Rs. 84, Mymensingh Bhairab Bazar Rs. 83-8, Kaligliat 
Falta Rs. 76, Burdwan-Cutwa Rs. 76, Sara-Sirajgunj Rs* 85. 


Jutes. — ^This section continued to be quiet during this 
week also,, Howralis falling back from Rs. 5040 to Rs. 50-7; 
Kamarhattys were marked at Rs. 480 ex-dividend, Bally 
quoted Rs. 154, Champdany Rs. 135, Lansdowne Rs. 138, 
Lothians Rs. 290, Alliance Rs.j 298-8, Kanknarrahs Rs. 445-8, 
Gondalpara Rs. 799 small' lots, Barnagores Rs. 135 small 
lots, X^innison Rs. 650-8, Clives Rs. 27-10, Anglo-Iiidia.s 
Rs. 357, Gourepoi'es Rs. 361, Naihati Rs. 400, Orient Rs. 213-4 
and Presidency Rs. 542. 


Tea.-— There was a fair volume of business put through 
in this section during the week and, in some instancCvS, 
prices were inclined to be higher. Bet jans had good buyers 
at Rs, 25-4, Banarhat iniproved to Rs. 352, Dessai and 
Parbuttia at Rs. 372, Hasimaras were marked up sharply 
to Rs. 38-8, Hul dibar is improved to Rs. 25, Ledos came to 
business at Rs. 194, Patrakolas moved, further up to Rs. 909, 
Rydaks were in request at Rs. 47, Teesta Valley quoted 
Rk 36, and Gillapukri Rs, 28. 


Miscellaneous. — There was hardhv any notable change 
in this section, Engineering shares, however, w^ere quiet 
with the exception of Indian Standard Wagon, which moved 
up to Rs. 42-4, British India Corporation (Ordy.) kept 
steady at As. 14, in Mining shares Tavo}^ Tin quoted 
Rs. 3-10, Indo-Burina Petroleum (Pref.) Rs. 106, Calcutta 
Ice Rs. 6-12, Indian Wood Products Rs. 32-8, Upper Ganges 
Valley Rs. 7, Titaghur Paper (Ordy.) Rs'. 14-12, Midnapore 
Zemindary Rs. 67, among sugar shares Carew & Co., were 
dealt in at Rs. 15-6, New Savan Rs. 16 cum dividend, 
Cawnpores Rs. 36-12 and Ryamsi R.s. 46-2. Madan Theatres 
As. 8, Bengal Telephone (Ordy.) 15-10 Bengal Chemical 
(Ordy.) Rs. 295 cum dividend. 


BOMBAY STOCK EXCHANGE 
(By Wire,) 

(From Our Correspondent). 

Bomba 3 % August 10. 

Giitedge Securities altogether ruled steady though the 
enthusiasm of Bulls has considerably subsided and a quiet 
tone prevailed. 3-^^ per cent, rupee paper which closed on 
the 3rd inst. atl Rs. 85-13, touched low^est at Rs. 85-4 and 
closed yesterday at Rs. 85-7. 


Coal* — ^Barly^in the week a fair amount of business was 
completed in this section but prices, however, showed little 
or no change. Bengals were on offer at Rs: 210, Burrakurs 
recorded a deal at Rs. 10-14, Raiiecgunge changed hands 
at Rs. 31-8, Amalgamafeds ruled steady at Rs. 13-8, Equi- 
tabies were easier at^ Rs. 17-4, Pench Valley had buyers 
up to Rs. 32-8 and Standards were steadier at Rs. 24-10. 


Cotton,— This section has remained dull throughout this 
week, Kesorams quoting Rs. 3-4. 
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Today shares and securities mpket were kept closed 
due to failure of a big party involving many brokers. The 
share market remained closed yesterday also due to the 
Settlement. 


Mill Shares firmed up on Monday, but again receded 
on Tuesday. Bombay Dyeing, Fazulblioy, Pearl, and 
Century after touching Rs. 795, Rk 332-8, Rs. 226-4 and 
. Rs. 238-2 closed at Rs." 790, Rs. 328-2, Rs. 220 and! Rs; 236-4 
respectively. Imperial Banks and Tata Hydro ordinaries 
were in keen demand improving to Rs. 1,212-8 and 163-7. 
Cement group was quietly steady, Indian Cements and 
Bimdis standing at Rs, ^6-4 and Rs. 26-10. Burma old : 
spurted up to Rs. 403-12 to fall back to Rs. 39^8. Tata 
Steel ordinaries and Deferreds slightly eased to Rs.. 66-12 
and Rs. 219-6, but Second Preference improved to Rs. 95-12 
due to announcement of dividend, Andlira Valley and Tata 
Power ordinaries underwent but narrow fiuctuations and 
closed steady at Rs. 1,477-8 and 1,043-12. , Bombay Trams . 
remained firm at 139-6, The future trend is uncertain but 
no big movement either way is expected'. 


S OF 


A life Assurance Policy should never be 
sacrificed. Valuable as it is at all tltnes^ its 
value is enormously enhanced in times of : 
trade depression, with consequent falling 
incomes and depreciating securities. 
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Exports from Calcutta and Chittagong. 

During week ended August 1933 
Corresponding week of 1932 

Increase *«« ,*» #*• 

From 1st July to August 6, 1933 ... ... 

Corresponding period of 1932 
Increase ... 


I JUTE AND JUTE GOODS I 


122 

40 

+82 

521 

220 

+301 


JUTE. 

Ruling very steady during the earlier part of the week 
the jute market has ruled quieter towards the close. The 
highest and lowest for October Futures were Rs. 32-14 and 
Rs. 30-8-0 respectivel}^ Towards the close of the previous 
week due to various causes already reported in the last 
report, there was a long liquidation and the technical posi- 
tion of the market thus created v/as^ bull. Information 
available from the mofussil was for higher prices_, sellers 
there were not willing tQ discount values in sympathy with 
Calcutta. Weather conditions were, also teSvS satisfactory. 
-River levels were lower than necessary, thus rendering the 
washing and cutting operations of jute more difficult. 

The opinion of the dealers in the mofussil were for 
higher prices. Their anticipation of the current crop are 
for a poorer yield per acre as compared with the yield of 
the previous season. These were all encouraging* factors 
in the market, and led a coiiple of operators to buy futures 
in absence of decent f)^i^chases in the mofussil, buying at 
Calcutta parity there being more difficult. The result was 
that the futures market suddenly rose from Rs. 29-12 to 
Rs. 32-12. Jute goods market at the same time showed 
considerable strength and had sympathetic effect on raw 
jute. The rise, however, was not supported by the trade. 
Mills were apathetic and would not offer any price over 

and above their last purchase, likewise oversea buyers 

also, having bought fairly large quantities at lower levels, 
did not think iM worth their while to follow the rise. Con- 
sequently they were also out of the market. The natural 
result was that there was a decline ‘from last week’s levels. 
The immediate trend of the market is easy. But it is very 
difficult to say as to what the future trend of the market 

would be. It will be very much determined by the arrivals 

of new crop and the attitude of the mills here, which, for 
the time being, are well stocked and* in absence of better 
enquiry for heavy goods are not willing to pay more for 
raw jute. 

Imports and exports in Calcutta remain very much at 
the same amounts as in the previous week without any 
appreciable change in the stock position. 


JUTE MANUFACTURES. 

During the week under review hessians market in 
Calcutta had ruled very steady at the beginning of the 
week, the values towards the close being, however, easy. 
The highest and lowest of the week for ready nine porters 
were Rs. 11-8 and Rs. 11-2, while for October-December 
the quotations were Rs. 10-10 and Rs. 10-6 respectively. 

The rise during the earlier part of the week was due 
to a reserve of sellers, and steadier tone of raw jute. Later 
in the week the unfavourable cotton figures of American 
production had an adverse effect on the market. Heavy 
goods market also, which was showing some strength in 
the beginning has once again fallen down for want^ of 
support from the trade, and consequently the hedges against 
the heavy goods holding that were withdrawn from, the 
futures market, have once again been fullv availed of. 


The total reported sales of Indian Jute Mills Association 
for the week ending Saturday, the 5th August, 1933, were 
as follows:— 

This and next Forward, 
month. 

Yds. Yds. 

Hessians ... 40,37,756 19,21,500 

Twills ... 69,23,592 19,54,970 

Plains ... 18,88,445 6,68,625 

Quotatiom i — 

Calcutta^ 


9 porters 11 porters 

Rs. A. p. Rs. A. p. 

11 6 0 13 11 0 

11 5 0 13 12 0 

11 5 0 13 12 0 

11 7 0 13 14 0 

11 7 0 13 14 0 

11 5 0 13 12 0 

10 14 0 13 13 0 

10 8 0 13 4 0 

10 0 0 12 11 0 


Hessians Ready August 3rd 

Do. 4th 

Do. 5th 

Do. 7th 

Do. 8th 

Do. 9th 

Do. Aug.-Sept. 

Do, Oct.-Dee. 

Do. Jan .-Mar, 


London market in sympathy with Calcutta again 
showed an appreciation. Values for September- October 
;Firsts rising again to £17-2-6 from £16-10. However, the 
business at rise as well as decline was very poor. Spinners 
Who had met their requirements for the time being were 
hot willing to buy at a rise. The result was that towards 
the close the market has again shown Weakness, and values 
have once again dropped down to last week’s opening 
levels. 


B. Twills 
Sacks 
Liverpools 
Heavy Cees 


Quotations 

Calcutta, 


E. L J. 

First. Lightings. Futures. 
Rs. A. P. Rs. A. P. Rs. A. P. 

29 0 0 28 0 0 30 12 0 

29 8 0 28 8 0 31 4 6 

29 8 0 28 8 0 

31 0 0 30 0 0 32 12 0 

308 0. 29 80 82 40 

29 12 0 ^ 12 .0 31 4 0 


11 porters. 

6.60 

6.60 

6.60 

6.60 

6.65 

6.65 


9 porters, 
5.45 
5.45 
5.45 
5.45 
5.50 
5.50 


August 3rd 
August 4th 
August' -5th 
Augu#, 7|h,‘ 
v'Auguit 8th’ 
August 9th 


August 2nd 
August 3rd 
August 4th 
August 5th 
August 7th 
August 8th 


First marks Sept.~-0ct. Lighting 
Ready 


Exports of Jute Goods, 


(In thousands of 
Bags) . 

Sacking. -Hessian. 

3,511 874 

6,318 2,572 

■“2,807 “1,698 

150,535 49,614 

177,359 59,061 

“20,824 “9,447 


^ August 2nd 


During week ended August 5, 1933 
Corresponding week of 1932 
Increase or Decrease 
From 1st January to August 5, 1933 
Corresponding period in 1932 
Increase on Decrease 


Arrivals into Careutta and into mills situated outside 
|h^. Calcutta Trade Block by Rail; and Steamer : 

^ (Ihthotisahds'bf 

‘ / ■_ ’ l^les). 

pulrifig week ended August 5, 1933 ... ... 130 

Corresponding week of 1932 ... -30 

Decrease .... , 4,50 

August 5,' 1938-34 ^ ... ' ^0 

^ to August 5, 1931-32 ... ' ’ 414 


(In thousands of yds.) 
Sacking Hessian 

a, 009 9,5^ 

306 8,020 

+763 +1,278 

22,286 598,382 

16,381 563410 

^<+IKS^272 


During week ended August 5, 1983 
Corresponding week of 1932 
Increase or Decrease 
From 1st January to August 5 
Corresponding period in 1932 
Increase or Decrease ... 
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Cotton Statistics, 


COTTON AND COTTON 
GOODS 


Bales Bales 

1932-33 1931-32 

4,516,000 4,025,000 

803,847 

788,207 

817,638 

802,896 


Crops Indian 

Stocks in Bombay, August 3 
Stocks in Bombay, July 27 


COTTON. 

(By Wire,) 

(From our correspondent). 

Bombay, August 10. 

A four days continuous decline was topped by Tuesday's 
bearish Burman report in America. New York, October 
came down from 10.42 to 9.48, but closed steady at 9.96. 
Under ‘Wallace’ plan reduction exceeding eleven million 
acres occured there, but owing to ideal weather conditions 
yield per acre is estimated to be very splendid, being 198.41 
lb. However, in view of the? avowed policy of the Govern- 
ment there, it is thought that inflationary measures would 
be soon adopted, and hence bears did not unduly force 
prices down. Locally Broach July-August and xVpril-May 
rates have come down more heavily from Rs. 207 and 
Rs. 225-12 to Rs. 193 and Rs. 211-8, a drop of fourteen 
rupees. To-day’s Bear onslaught was very remarkable, on 
news that inflation would! not be yet resorted to by U. S. 
Government. Indian crop prospects have also improved. 


Stocks in Bombay, July 28 

Receipts into all Ports during week 
ended July 29 

Exports from all Ports during week 
ended July 29 

Receipts into all Ports from 1st 
September to 29th July 

Exports from all Ports from 1st 
September to 3rd August 


AMERICAN WEEKLY COTTON STATISTICS. 

New York> August 4. 

Bales, 

Total in Sight (excluding linters) ... ... 61 

Forwarded to American Mills, mcluding Canada and 
other America (excluding linters) ... ... 52 

Exports from U. S. Ports ... ... ... 94 

Of which to Japan ... ... ... 14 

Of which to China ... ... ... 5 

Of which to Great Britain ... ... ... 9 

Of which to Germany ... ... ... 29 

Forwarded to the Wojrid^s Mills (excluding linters) 129 

Receipts at U. S. Ports ... ... ... 83 

N.B. — All figures are in thousands. 


During the week the cotton market remained almost 
unchanged without any appreciable fluctuations except to- 
wards the close, when there was a sudden drop of ten 
points following the receipt of American cotton report. 

According to the forecast announced by the Board, a 
total production of 12.31 million bales is anticipated against 
12.99 million bales ^ in 1932 ; 17.09 million bales in 1931 ; 
13.93 million bales in 1930. 

The condition of the crop on August 1, was 74.2 per 
cent, of normal compared with 65.6 per cent, in 1932 and 
74.9 per cent, in 1931. The area under cultivation is 
29.7 million acres which is inclusive of acreage reduction. 

The report was very bearish and there was an allround 
selling by long holders. Liquidation is not fully over and 
it seems that a further decline may take place. Technically 
the position then becomes favourable for purchases. 
According to CoL Heste the worlds commercial crop con- 
sumption and carry over on July 31 were. 

Million Bales. 

1933. 1932. 

Crop Commercial ... ... 15.08 14.89 

World consumption ... ... 15,30 13.33 

Carry over ... ... ... 11.78 13.44 


World Cotton Stock Position 


(In Thousands ol Bales*) 

July 21 July 14 A 
1938 1933 year ago 


Total Brought into Sight (week 
ended) 

Since 1st August, 1932 

American Visible Supply (week 
ended) 

Stocks at Liverpool (week ended) 

„ „ U.S.A. Ports „ 

„ „ New York „ „ 

,, „ Interior Towns (week 

ended) 

Forwarded to World^s Mills 
(week ended) 

Since 1st August, 1932 


Quotatioss-*^ 

Bombay* 

Date. 

August 3rd 
August 4th 
August 5th 
August 7th 
August 8th 
August 9th 

York. 

Date. 

August 2nd 
August 3rd 
August 4th 
, August 5th 
August 7th 


Broach Bengal Oomra 

(ApL*May.) December. December. 

... 225 12 0 165 8 0 196 12 0 
... 225 12 0 164 12 0 196 12 0 


Middling Spot. October, 

10^.45 19*56 

10.30 10*42 

10.15 > 10.26 
10.05 10 . 

9.90 9.99 

9.60 






>tianF.G.F. 

cellarides. 


Fully Middlihg R 
Spot. 


iwiSIIIB 

August 3rd 
August 4th 
August 5th 
August 7th 
August 8th 


JUST 
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The Bank announced a purchase of Bar Gold to the 
extent of ;^358,180 during the week. 

vSubstatitial amounts of Gold/ were available in the open 
market. Most of the offerings were secured for destina- 
tions not disclosed though purchases have been made for 
the continent also. 

The keenness in the demand for spot gold continued, 
— ill consequence, the premium over franc parity has been 
maintained. 


GOLD 


(From our correspondent). 

Bombay, August 3. 

been very minor fluctuations in the Gold 
)ay during the week under review. The 
was closed on Saturday and Monday due 
Bombay markets were also closed. Quota- 
ned in* the vicinity of Rs.^ 30-12, going two 
down. Stock position in Bombay and 
unchanged, the flow of distress gold 


The following were the United Kingdom Imports and 
Exports of Gold registered from mid-day on the ITth 
instant to mid-day on the 24th instant 

Imports. 

Germany ... ... ... 14,990 

Netherlands ... ... 26.982 

France ... ... ... 1,720,410 

Switzerland ... ... ... 1,478,808 

■Iraq'. ;,' ... ■■ ■■i.. ;■';’/ .■•18,094: 

United States of America ... —. 72,279 

British South Africa ... ... 1,082,840 

', ' China- ...■■ ,, ■,/ : ■'■ ..270,419. .,■■^ 

British India ... 

British Malaya ... ... ,.. 65,801 

Hongkong ... ... ... 71,920 

Australia ... ... ... 268,881 

Newfoundland ... ... ... 287,725 

New Zealand ... ... ... 21,821 

Venezuela ^ ... ... ... 11,585 

Other Countries ... ... ... 21,369 


Second 

Settlement. 


First 

Settlement. 


Exports, 


ind Exports of Gold. 

(In .thousands of Rupees.) 


Germany 

Netherlands 

France 

Switzerland 

Czechoslovakia 

Other Countries 


SILVER. 

(From our correspondent) 

By Wire, 

Bombay, August 10. 

Silver remained very quiet but to-day has given 'wo.y by 
almost eight annas. 


ugust 6, 1988 
week of 1932 


London and New yofk silver markets have remained 
featureless, values remaining 'at 17|d. and 35i cents res- 
pectively. Local market likewise has remained unchanged 
with a weaker undertone. Quotations have ruled near 
Rs. 56-4 with q very poor demand. Stocks in Bombay andi 
Calcutta are estimated at 9,000 and 2,000 bars respectiveljq 
daily offtake being at 30 bars at both the places taken 
together. 

Bombay : 

Date Heady First Second 

Settlement Settlement 

August 8rd ... 55 15 0 56 0 0 66 7 0 

„ 4th ... 55 15 0 66 0 0 56 6 0 


id “ Gold ' reserve against notes 
on the 19th July as compared 
2th July showing an increase of 
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India’s Imports and Exports of Silver. 

(In thousands of Rupees.) 

Imports, 

During week ended August 5, 1933 ... 6 

Corresponding week of 1932 ... 1,38 

Increase or Decrease ••• “-1,32 

From 1st April to 29tli July, 1933 ... 19,46 

Corresponding week of 1932 ... 99,85 (a) 

Increase or Decrease -- -80,39 

Exports. 

During week ended July 29, 1933 ... 

Corresponding week of 1932 ... 2,52 

Increase or Decrease .‘v *-2,52 

From 1st April to 29tli July, 1933 ... 26,52 

Corresponding period of 1932 ... 24,09 

Increase or Decrease ... +2,43 

(a) Revised. 

London : Quotations. 

Spot. Forward. 

17 7/8d. 18d. 

17 7/8d. 18d. 

17 7/8d. 18d. 

17 7/8d. ... . 

17 157l6d. 18 l/16d. 

17 15/16d. 


Sale No. 9 "was held on 7th and 8th August, 1933. The 
quantities sold with export rights were 17,000 packages and 
those for internal consumption w^ere 4,500 chests leaf and 
7,200 packages dust. The average price obtained were 
annas 10*<9, 5-2 and 4-0 respectively. 

There was a good selection from air districts. Compar- 
ing with the previous week demand for export was rather 
poor and the market was easier for all grades. Leaf teas 
were however fully firm. 

Offerings for Internal consumption were considerably 
larger and there w^as an all round decline in values from 
three to six pies. Demand for well made leaf was how- 
ever quite good. Dusts were irregular and tended to be 
easier. 

The official estimated crop ffgure for July shows a 
decrease of 31-4 million lbs. making a total decrease of 
13| million lbs. 


August 3rd 
„ 4th 
„ 5th 
„ 7th 
„ 8th 
„ 9th 


The following are full particulars of sale No. 9: — 
Teas with Export Rights. 

1933. 1932. 1931. 

Offered ... ... 20,244 22,600 26,900 

Sold ... ... 17,114 21,033 24,248 

Average ... ... (MO-9 0-5-10 0-6-6 


New York : 

August 3rd 
„ 4th 
„ 6th 
„ 7th 
„ 8th 


Teas for Internal Consumption 


Dust. 

7,350 

7,220 

0 ^ 4-9 


London. — (Air Mail Week.) 

A notable feature of this week was the announcement 
of the Silver Agreement that had been signed on the 22nd 
inst. by the World Kconomic Conference delegates of India, 
China and Spain as the most important holders of Silver 
and Australia, Canada, the United States, Mexico and I’eru 
as principal producers. 

It is understood, that for 4 years from 1st January, 1934, 
under this agreement, the Indian . Government will not sell 
more than 140,000,000 fine ounces of silver, based on an 
average of 35,000,000 fine ounces of silver a year and the 
Spanish Government not more than 20,000,OGO" five ounces, 
or an average of 5,000,000 fine ounces a year, whilst the 
Chinese ^ Government will not sell silver derived from 
demonetized coins, 

Tlie Governments of producing countries, on the other 
hand, have undertaken not only not to sell silver but to 
buy or withdraw a total of 35,000,000 fine ounces each 
year, from the market, from the silver mined in their 
countries. 

The market experienced no additional strength as a 
result of this agreement, which! by the way, is yet to be 
ratified. 

For though there has been wide fiuctations in the prices 
the tendency has always been downward. With the support 
given by India and China, there was some speculative 
enquiry, but buying has been limited. Sales were steady 
from the continent and the speculators, while the offering 
from New York gave an easy tone to the market. 

Further speculative activity seems now to be checked 
by the large bull position, and a further rise in prices is 
also for the time being not likely. 


Offered 

Sold 

Average 


Quotations 


Teas with Export Rights. 

7th August, 8th and 9th 
1933 Aug^, 1933 


Common Broken Pekoe 
Souchong 

Common Broken Pekoe 
,, Pekoe 


Teas for Internal Consumption 


8th August, 1933. 

0-4-6 

.. 0-4-9 to 0-5^0 
0-5-3. 


Common Broken Pekoe Souchong 
„ Broken Pekoe 
„ Pekoe 


The following were the United Kingdom Imports and 
Exports of vSilver, registered from mid-day on the 17th 
inst. to mid-day on the 24th inst. 

Imports. 

Soviet Union (Russia) 62,000 

Germany ... ... ... 24,265 - 

United States of America ' 3,807 

.British India , ... ... ... 13;400 

Australia ... ^ ... ... 8,613 

\ Other Countries ... , . ... ... 334 


ABSOLUTE SECURITY 


t933-VALUATION 


Total 


Exports; 


Germany 

Britisli India ^ 
Other Countries, 
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The following were the value prices 

Clean Common Pekoe -1^ 

Clean Common B. Pekoe ... 

Clean Common 0. Pekoe ... 10c 

Clean Common B. 0. Pekoe lO^c 

Clean C. B. P. Souchong ... 9;lc 


Bxports from Northern India from 1st April to 8tU 
August, 1933 : — 

Season vSeavSoti Season 

1933-1934. 1932-^1933. 1931-1932. 

Total U. K. ... 63,006,195 62,487,600 55,895,577 

- ' 5,856,160 7,451,055 8,704,234 

4,492,533 5,909,756 5,465,872 

63,354,888 75,848,411 70,065,683 

Exports from Southern India from 1st April, 1933, 

to 30th »Tuiie, 1933. 

Season Season Season 

1933-1934. 1932-1933. 1931-1932. 

United Kingdom ... 13,485,790 13,908,334 12,992,647 

Colombo ... ... 649,608 1,080,095 617,847 

All other places ... 415,860 273,833 302,330 

Total lbs. ... 14,551,258 15,262,262 13,912,824 


Out Markets 
Indian Ports 
]^xports 


On August 3, 6,500 packages of Java and other teas 
(including Sumatra) were submitted for sale. 

The market was firm and prices in some cases rose 
by a farthing per lb. Uower varieties were unsteady. Teas 
suitable for export, were often in favour of sellers. 

The following were the lowest prices fetched during 
the day^s. auction: — 

Last To-day's 
auction auction 

per lb. per lb. 

Common Pekoe ... 7|d. 7id. 

Common Broken Pekoe ... 6|d, 6|d. 

Common Orange Pekoe ... 7id. 7id. 

Common B. O. Pekoe ... 7T^d. 7fd. 

C. B. P. vSouchong ... 7|d. 7|d. 

The following are the value prices:— 

Clean Common Pekoe ... 8d, 8d. 

Clean Co. B. Pekoe ... 8d. 8d. 

C. C. O. Pekoe ... 8|d. S^d. 

C. C. B. O. Pekoe ... 8|d. 8id. 

C. C. B. P. Souchong ... 8d. 8d. 


TEA CHOP PHOSPECTS, 

The following telegram has been sent by the Indian 
Tea Association, Calcutta, to the Association in Uondon on 
August regarding the prospects of crop: — 

Upper Assam Outturn last month about normal. Im- 

mediate prospects fair. Weather seasonable. 

Central Assam. — Outturn last month about normal. Im- 
mediate prospects fair. Weather hot. 

bower , Assam, — Outturn last month about normal. Im- 
mediate prospects fair. Weather seasonable. 

North Cachar. — ^Outtum last month . about normal. 
Immediate prospects uncertain. Weather seasonable. 

South Cachar. — Outturn last month poor. Immediate 
prospects fait. Weather seasonable. Red Spider blight 
lighting. Outturn to date is considerably under last year. . 

Eastern Dooars. — ^Immediate prospects fair. Weather 
seasonable. Outturn to date is .slightly under last ye^r. 

■Western Dooars. — Outturn last month about normal. 
Immediate prospects fair. Weather favourable, 

Sylhet, — Outturn last month about normal. Immediate 
prospects vary in different districts. Weather seasonable. 
Weather hot. Outturn to date is considerably under last 
year. 

Darjaeiing. — Outturn last' month poor. Immediate pros- 
pects fair., Cold and hot, weather is interfering with out- 
turn, -Blister blight- severe. 'Mossquito blight prevalent. 

Terai. — Outturn last month about normal. Immediate 
prospects : fair; Cold and wet weather is interfeting with 
outturn. .Mosquito blight prevalent. 


TEA AVERAGE PRICES. 

The following w^ere the average prices of Tea in the 
London market during the week:— 

Last week. This week. 


Indian Tea (Northern) 
Indian Tea (Southern) 
Ceylon Tea 
Java Tea 
Sumatra Tea 


SALT. 

Salt; (Messrs. Kassim and Ismael) per 100 mds.) 

per 100 mds. 

Lx. Ship. Ex. Govt. Golah 
Quality of Salt. Mds. Rate. Mds. Rate. 

Ras Hafun Fine ... 200 pty. ... 

Aden Fine ... ... 2,150 45 2,000 pty. 43 

Aden Solar Fine ... ... 8,300 45 1,250 pty. 43 

Aden Solar Kurk. ,,, ... 3,300 44 ... 

Indo Aden S. Fine ... ... 200 45 

Karachi Grax < Fine ... ... 2,000 43 1,500 pty. ... 

Okha Crushed ... ... 1,300 ... 38 

Navalakhi Fine ... ... 700 pty. 40 

Bombay Kurk. ... ... 2,600 pty. 65 

Tuticorin Iyer K. ... ... 1,300 37 

Karachi Grax K. ... ... 3,800 42 


London. — ^At the auctions on, August 2, .20,700 packages 
of Indian tea were submitted for sale. There was a keen 
demand j and prices were firm to a little higher. 

The f<>llowing, were the lowest prices fetched during the 
■^ay's.;.auetion. ; -.j ’ .vr, ... ' , 'r: ’ 

'-t Jifast To-day 

'• auction auction 

■ P^rlb. per lb. 

, ■ Common -Rdbo''"! 

r : Common Broken Bekoe ... 9^d. 9id. 

■.X:- 3Pekoe ... 9id. 9fd. 

, ' ... 9id. 9|d. 


INDIA EQUn-ABLE 

^ Co., Ltd, 

■ M as at ; 31st December, 1S29 

Record success '■ 

':every;'\Rs;:'-f'& ''of - -'the 

■ ■ FliND 


The Pride of India 

(EstabiisKed 1908) 

A purely Indian Concern under Indian Manage- 
ment which NEVER experienced a deficit in 
any valuation 

Paid Bonus to Policy-holders from the very date 
of starting business 

Uniform Bcnus of Rs. 16 per thousand to all with profit policies in 1929 and more than one-third 
of the surplus carried forward to strengthen future Bonus Fund. 


Bead 0/Hee : 

m, CLIVB STREET 

: CALCUTTA 


Bremehesffti 

BOMBA Y< MADRAS. ALLAHABAD, 
'PATNA,' ©ACCA^'. , ■ 
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I : OEA.INS: AND' SEEDS ^ e 


WHEAT. 

(By Wire) 

(From our Correspondent,) 

Karachi, August 3. 

The market during the earlier part of the week ruled 
very quiet in sympathy with American markets. Towards 
the close the tone, however, has been steady. On the whole 
there has been little change in the values. Weather 
reports are favourable and demand for flour continues to 


'COAL.:' 

There have been few enquiries in the market, barring 
the purchase of a total quantit^i of 190,000 tons for delivery 
during this and next year by the Ceylon Government Rail- 
wav, the llombay Port Trust, andi the Bombay’' Steam Navi- 
gation Co., Td. The bulk of despatches are on contract 
account. 

The prices are nominally as follows: — 

Per ton. 


Victoria, Desherghur and Poniati 
Other Raniganj 
Super Selected Jherrias ... 
Selected Jherrias ... 

Other Jherrias ... 


Calcutta. 

Punjab Ready 
Cawnpore Ready 
September Beta 
May Beta 

Liverpool. 

Baruso Parcels 
Rosafe Parcels 
Australian South 

Chicago (per bushel)^ 

September 

December 


PREIOfiT. 

There was a little activity in the Plate position for 
August shipment. 

Other markets were dull. 


LONDON, LIVERPOOL, DUNDEE, GLASGOW, MARSEILLES, 
(Less 10% rebate not exceeding 5s.) 

Aug. to March, 1934, 

Linseed 20 cwt. ... ... ... 27 t 

Rice 20 cwt. ... ... ... ... 23 { 

Jute 50 c. ft. ... ... ... ... ar 6 

Shellac 50 c. ft. ... ... ... 42 t 

Tea 50 c. ft. nett ... ... ... 40 ( 

Gunnies 50 c, ft. ... ^ ^ ... ... 41 I 


LINSEED. 

The market for the major .part of the week ruled very 
week in spite of a bull operator buying heavily* The values, 
in sympathy with American markets, and weakness in 
other oil seeds, declined from Rs. 6 to Rs. 4-10 for 
September futures, there being a small recovery at the 
close. The closing quotation was Rs. 4-12. 


ANTWERP, ROTTERDAM, HAMBURG, BREMEN AND ITALIAN PORTS. 
Aug* to March, 1934, 

Jute 50 c. ft. ... ... ... ... 33 9 

Gunnies 50 c. ft, ... ... ... 37 6 

Shellac 50 c, ft. ... ... ... 37 6 

Hides Sait Cow 14 cwt. ... ... ... 37 6 

Hides Ars. BuR 17 cwt. ... ... ... 50 0 

Hides Ars, 14 cwt, ... . . ... 60 0 

43-9 — ^Italian Ports, • 


The market ruled quiet but steady. Following are the 
quotations 

Rates per mauncl 

Qualities — Rx. Mills 


Patent Flour ... ... 5 14 to 6 0 

Superfine Flour ... 5 10 to 5 12 

Household Flour ... ... 5 4 to 6 6 

Flour No. 4 and 5 ... 5 2 

Soojee ... ... ... 5 10 to 5 12 

Atta B. ... ... ... 5 6 to 5 8 

Atta 2 ... ... 4 14 to 5 0 

Atta S, ... ... ... 4 12 to 4 14 

Atta K. ... ... ... 4 4 to 4 a 

Atta 3 ... ... ... 3 6 to 3 8 

Pollard ... ... ... 1 13 to 1 14 

Bran ... ... ... 1 11 to 1 12 

Rates quoted above include value of gunny bags. 


DUNKIRK (less 6% rebate), 
ft. Aug.-Mar. 


SUEZ, PORT SAID. 
Gunnies Aug.-Dee. 50 c. ft. 


j THE UNDERWOOD i 


Ranks foremost in writing 
machines because of Lightness in 
touch—Quickness and ease of 
action — A type impression w’hich 
is sharp and distinct — An Align'- 
ment of type which long and hard 

^ It is quiet, because of a new 

carriage return, a new shift key 
mechanism and a generally sub- 
■■ duedkey action. It is fast, because' 
incorporated in it are exclusive 
‘features that, for years, have, 
made Underwood typewriters the 
speed typing machines , of the 
Ty - world, - ; ‘ ^ 

Fuller partloulara promixtly faroiaiiedi 
on reijnest 

BLACKWOOD BlACiCWddb & Cp.: 

4, LYONS RANGE, CALCUTTA 


SHELLAC. 

Daring the week under review, the market ruled 
steady, with a recovery in- prices. 

The following are the latest quotations,:— 

T. ,N. ... ■ ... ... ... 23.8 0 

S. T. I. ... ... ... ... 24. 0 0 

I. T. N. ... ... ■ , .;. 22 4 0 

12 % • ... ... ... ... 22 12 0 

Super fine .... , ; ... ■■ ... : .... 26 0 0 

Shipiaents up to August 9, amounted to .8,983 chpsts. 




According to a communicatiGii' from the Cakntta Shellac 
Exchange, Ltd,, the daily quotations of T*. N* Shellac for 
the W'cek ending Thursday the IDth inat,‘ af^ as follows:— 
Delivery for July transactions has been completed and about 
7,500 mds. of T, N* Shellac Ima actually bw ^^vered ,ac- 
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Stocks of buffalo hides are also limited and heav;; 
varieties are in keen demand. 

To-day prices of various qualities of hides and skim 
in the Calcutta market may be quoted; as follows . 

Cow Hides. 

.Per, 20 lbs/' 

(1) Agra dry framed arsenicated ... Rs. 6 S to 8 i 

(2) Durbhaiigas ... ••• ?> 4 0 to 4 h 

(3) Patnas ... ... ... „ S 12 to 4 - 

(4) Dry salted ... ... ... ,, 4 8 to 5 i 

BiiMo. 

Dry arsenicated ... ... Rs. 3 8 to 4 ( 


boston, new YOKK, PHILADELPHIA AND BALTIMOKE. 

(Contract Rates 1933). 

Jute 40 c. ft. ... ... .. ••• 1^]; 

Gunnies 40 c, ft. ... ... i 

Shellac in Bags 13 cwt. . ^^8*- 

Tea 50 c. ft. ... - flO'J 

Skins in Rales 16 cwt. ... 

Skins in Casts 20 cwt. ... ••• ^9*^ 

PACIFIC POETS (aMEHICa) AND VANCOUFEK. 
Aug. to Dec, 1933. 

Gunnies 40 c.ft. $7.00 Tea (11,000 lbs.) ... $0.- 


Goat Skins. 

Good quality ... ... Rs. 110 to 145 

Ordinary ... ... ... ,, 80 to 110 

Rejects ... ... ... „ 45 to 50 

The Goat skin, market continues weak and less interest 
has been taken in these skins during the last three weeks, 
continually. 

Leathers. 

The local leather market continues dull and in spite of 
the apx^roach of Pujah season when shoe sales are at their 
highest in Calcutta and throughout Bengal, the buying, 
movement has not started as yet. It is expected that in 
the next week or so some interest is bound tc^ be taken in 
all kinds of shoe leathers — both uppers and bottoms. The 
Chinese Tanners also have raised the prices of chrome 
tanned cow hides. for shoe uppers by i to -I anna per square 
foot. Their production has remained restricted, as usual 
at this time of the year, owing to drying difficulties. But 
absence of demand in India has been a great discouraging 
feature to Tanners who manufacture leathers for Indian 
market. 

A few parcels of Box Sides of better qualities have 
been exported recently to the I.,oiidoii Market from the 
port of Calcutta. These have been approved by the con- 
sumers of this class of leathers. It is reported that arrange- 
ments are being made by several large tanneries to export 
larger quantities of black Box Sides for shoe uijpers to 
various foreign markets. 

The Madras tanned hides and skins market continues 
steady and prices have continixed more or less on last 
week’s level. Tanned cow hides are being quoted from 
lOg annas to 13i- annas per lb., according to quality and 
selection. Buffalo .hides from 7-^ annas to 8-^- annas per lb. 
Sheep skins (tanned) from Re. 1-6 to Re. 1-15 per lb. 
Goat skins (tanned) from Re. 1-7 to Re. 1-15-6 per. lb. 

The exports of tanned hides and skins from all ports 
of India during the three months of April, May and June 
have been satisfactory, as may be judged' from the following 
hgures ; 

April. May. June, 

Buff, Hides. 

(In tons) ... 33 43 ‘ 52 

Cow. Hides, 

(In tons) ... 665 925 984 

Goat Skins. 

(In tons) ... 211 377 289 

vSheep Skin.s, 

(In tons) ... 171 226 204 


COUNTRY PRODUCE. 

Calcutta, Tuesday, August 8. 

Messrs. Jogindra Nath Das and Co., produce brokers 
of 17, Pollock Street, Calcutta, report as follows:-— 

Myraholans , — ^Jubbulpore average at Rs. 2-2 per md. 
Jubbulpore No. 1 at Rs. 2-10 per md., Crushed No. 1 at 
Rs, 3-12 per md. nominal. 

Tamarinds superior quality 10 per cent., seed 
guaranteed at Rs. 4-8 per md., F.O.R. Docks 6 per cent, 
seed Rs. 4-14 per md. F.O.R. Docks. 

rwmenc.— Pabna (selected Fingers) Rs. 6-12 per md.; 
do. Deshi Rs. 6-0 per md. loose e— . godowns. 

Rape Cakes, — ^1} to 5 per cent. Nitrogen mds. F.O.R. 
K, P. DockSj Calcutta packed guaranteed free from Mowha 
and Pakra cakes, Rs. 3-2 per bag of two mds. F.O.R. 
‘K, P. Docks, Calcutta packed with new bags. Market 
quiet. Local mills quote from Re. 1-3 to Re. 1-4. 

Nuo) Vomica, — Cuttack average quality sellers at 
Rs. 2-4 per br. md. loose F.O.R- Dock. 

Dal or Split Peas,— ICalai at Rs. 3-12 per md. Arhar 
at Rsf 5 per md. 

Peas, — ^White Peas Rs. 4-8 per md. Green Peas at 
Rs. 3-8 per md. Rahar Peas at Rs. 5 per md. 

Rice, — ^Patna Rs. 3-12 per md. loose ex-godown Bank- 
tulshi at Rs. 4-0 per md. loose ex-godown Kalam Kathi at 
Rs. 4-0 per md. loose ex-godown Kassla or Cooly Rice at 
Rs, 2-10 per md. loose ex-godown. Baiam at Rs. 4-4 per br. 
md. loose ex-godown. • 

Kapok, — ^IMachine Cleaned, seedless double ginned at 
Ks. 19-8 per br, md. Baled express house Sulkea. 


HIDES, SKINS AND LEATHER. 

" \ (By our Correspondent)^ 

: • Calcutta, 11th Aug^ust. 

= ^The Hide market again continued to -rule steady 
throughout the week.. Demand. - for all classes .of hides 
remains keen and stocks, of hides , as ,soon as they are 
received' from : outstafions are readily taken up in the 
market. For the Tast H months there has been practically 
,no aCcukmlatioii of .stocks even for .a ' few days- But for 
the lack of interest shown Tanners who produce goods 
Ipr ''the^ Indian markets, the demands from every other 
juarfer-3s brisk- ' . . - 

' .. One or two parties from Madras are buying heavily in 
the Colutola ' market, specially -the wet-salted cow’- hides. 

Tor mixed lots of Durbhahga^ have been raised 
To '41', per lb. (wet), while selected lots are not available 


MYSORE TANNERY AGENCY 

83/A-l, BENTINCK STREET, CALCUTTA 
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= STATISTICAL i 

I INFORMATION I 


, ■ ADEN.. 

The number of merchant vessels over 200 tons that 
usedi the Port of Aden in June, 1933, was 118 as compared 
with' 122 in the corresponding month last year and the 
total tonnage was 488,000 as compared with 506,000, Ex- 
cluding coal, salt, fuel oil and Military and Naval Stores 
and transhipment cargo, the total tonnage of imports in 
the month was 7,800 and of exports 6,000 as compared with 
6,900 and 6,100 respectively for the corresponding month 
last year. The total value of imports excluding Government 
stores was Rs. 39,37,000 as compared with Rs, 44,86,000 for 
June, 1932, and of exports Rs. 27,54,000 as compared with 
Rs. 28,80,000. The total value of both imports and exports 
together was Rs, 66,91,000 as compared with Rs. 73,66,000 
for the corresponding month last year. 

Imports during the month were above those for June, 
1932, in the case of grain, pulse and flour, gums and resins, 
hardware, hides raw, skins raw, sugar, piecegoods, printed 
or dyed, twist and yarn, tobacco unmanufactured and 
treasure private; and below in the case of coffee, seeds, 
piecegoods grey and white and tobacco manufactured. 

Exports were above those for June, 1932, in the case 
of grain, pulse and flour, hides raw, skins raw, sugar, 
piecegoods, white and printed or dyed, twist and yarn and 
Treasure private; and below in the case of coffee, gums 
and resins, hardware, seeds, piecegoods grey, and tobacco 
unmanufactured and manufactured. 


The Report on the Maritime Trade of the Province of 
Sind for the official year 1932-33 states i—Rapeseed is the 
most important seed exiDorted from this province. The 
quantity shipped, viz., 111,374 tons showed an increase of 
111 per cent, over exports last year, and was the highest 
since 1924-25, when 198,702 tons were exported. The 
expansion was due to a bumper toria crop, which made a 
large surplus avilable for export. Moreover, the excep- 
tionally good quality of the seed, coupled with the fact 
that the price at which it was placed on the market, com- 
pared favourably with the prices of other oilseeds, created 
a good demand, especially from Italy, which purchased 
nearly 60 per cent, of the total quantity exported during 
the year. 


{Continued from page 346). . 

day tiiroughout the entire banking hours. If there 
is no intention of the list being kept open for the 
whole day, let the authorities make it clear that there 
will be no question of pro rata allotment and that the 
list will automatically close when it is known that a 
total of Rs. 150 lakhs approximately has been reached. 
Once people know that there is no question of pro rata 
allotment, they would apply for just the amount that 
they need. It is the expectation of a pro rata allot- 
ment that is responsible for applications being made 
for larger sums than actual requirements. When, in 
such a situation, the bombshell of full allotment is 
thrown on the market, it is bound to cause havoc. 
We believe that the issue of the 4 per cent, loan at 
Rs. 96 is an ill-advised step. We trust, however, 
that if there is no bungling in the matter of allot- 
ment, and if the New Xoan goes to a premium as .it 
is bound to do, this I^oan might come to have a 
heartening influence on the giltedge market. The 
issue may be posed as follows: Let there be either 
a time limit and pro rata allotment or no time limit 
and full allotment* 


The market has been quiet. There have been a 
few bills, about but shippers Have been reluctant to 
discount bills at the rates asked. Oh the weekly 
sterling tender day, applications for ^,070,000 at 
Is. 6 l/16d., were received and ahotted approximate- 
ly 48 per cent. The total of sterling purchases in the 
current year, inclusive of this week^s, remittance, 
come to over ;£16 million. ^ ^ \ . 


T.T. may be quoted: Is. 6 3/64d., right up to 
the end of the year. But this rate must be said to be 
but barely available. 


Bills may be quoted : is. 6i-d., up to October ; 
and Is. 6 9/ 64d., November. 


Money was tight, though, towards the close, a 
relaxation in the stringency was felt. Business m 
interbank call money was done at as high a rate as 3-^- 
per cent. The quotable rate in the early part of the 
week was 2 per cent. At the close, the quotable rate 
is 1 per cent. Union rate for call, three days and 
seven days notice money was I per cent. Onemonth, 
twomonth and threemonth deposits wei^e quoted 1, If 
and 14 per cent, respectively. 


(Continued from Page $88), 

This Conference requests the Government^ to pro- 
hibit the import of foreign cotton in order to give some 
compensation to the cotton growers and to make proper 
and effective representatioh to the Government of Great 
Britain with a view to increase the consumption of 
Indian Cotton in Lancashire.” 

It Was also decided that Messrs. G. Lafcshmatia 
Reddi, K. Kotti Reddi, T. N. Rama- 

krishna Reddi, Y. Ranganayakulu and M. Vcl- 

lingiri Gounder should wait on deputation on the 
Government of India as representatives of the cotton 
growers of South India. 

Below are given a few extracts from the official 
communique stating the progress up to date of the 
Mettur Dam : 

'^At present the depth of the flow over the crest is 
ten feet, the discharge being about 55,000 cubic feet per 
second. 

The reservoir affords a pleasing sight even at the 
present level with an expanse of some 27 square miles 
of -water dotted with islands; wffiile towards the western 
margin the palmyra trees about to be overtopped are 
still struggling for existence. The village of Samballi, 
about two miles north of the Bam, has, of course, dis- 
appeared for ever. During the last, floods it was sub- 
merged. and then, on occasions, the remains of the 
Samballi Eort built by Tippoo Sultan would appear 
above the water. The overflow level has since been 
raised by fifty feet and even the high spots of Samballi 
will never be seen again. 

Erom the right flank, one may walk along the com- , 
pleted portion of the Bam for over 1,600 feet and by 
November it will have extended to about .3,500. feet while 
another 1,160 feet will be Jfinished on the left flank with:., 
only the 613 feet overflow gap to complete the entire 
Bam. The raising by about 75 feet involving the , con- 
struction of 1,400,000 cubic feet of masonty^ has to be 
completed before the arrival of the 1934 floods. The 
Cauvery will then be discharged through the sluices 
of the Bam or through the surplussing sluices and will 
no longer flow as it did hitherto uncontrolled.” 


'wsssm. 


EAST & WEST INSURANCE CO., LTD. V; 

■■■i' 

Head Office;— East 8c West Buildings, Apollo Street, 

The last VALUATION REPORT reveals 

certain striking features. , “ Y 

Surplus disclosed is nearly 5t times more than that j 

disclosed at the previous valuation. J ^ ^ 

1938 again a VAIUATION AND A BONUS YEAB;^J 

Forecast - - Grater Prosperity i 

It -will pay you to take out a . 1 

Agency terms are Kberal---TreaWenf^:^^^wtiq^ 7 ' ^ '7 ; 

For ^ I ^.7,, ^7 


The General Secretary#. , j ^ 7,^ J ’ : *' ' 74 

B. I. D. Branch, '> ‘-H -L ■. ti 

8 4, Hake Stbs^t', . , Head Grace* ^ ^ V: : ; 








^ ^ Jiiiiii 
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I . * t I the eastern bank, ld, 

"•it lifllcrc&lltilc w3illlc Oi indlfty X«d( 

^ ( Incorporafeecl in England.) 

~ Subscribed Capital ... ... ^l,80ft.00( 

=: Paidrup Capital 

rz Reserve Fund P1«06D,00{ 

=: Reserve Liability of Share- 
;= holders ^ 750, 00( 

E LONDON BANKERS. 

E Bank OF ENQ*.ANiD» Hiduand Bank, to- 

E HEAD OFFICE 

^ 16, OraOpChurch Street, London, E.C,8 

E BRANCHES & AGENCIES: 

E Calcutta. Penang. Kota Bhata. 

-Howrah. Singapore. (Kelantau). 

Delhi. Shanghai. Bangkok. 

E Simla. ^ 

=: Bombay Ipoh (P.M.S.) 

— Madras. Kuala Lumpur (U.S.Aj 

— Karachi. (E.H.S.) Quantai*, 

=2 Rangoon. KuaULlpis, (Pahang). 

Colombo. (F.M.S ) 


Suhscribetl Capital Yen 100, 000, 0( 

Paid-up Capital „ 100, 000, OC 

Reserve Fund „ 117, 300, OC 

Head Office : YOKOHAMA. 

Branches 

Alexandria. Nagasaki. 

Batavia, Nagoya. 

Berlin. Newchwang. 

Bombay. Hew York. 

Calcutta. Osaka, 

Canton. Paris 

Changchum. Peiping, 

Dairen (Dalny). Rangoon. 

Fengtien (Mukden). Elo de Janeiro. 
Hamburg. Samarang (Java) 

Hankow. San Francisco. 

Harbin. Seattle* 

Hongkong. Sh^iaghai. 

Honolulu. Shimonoseki. 

Kaiyuang. Singapore. 

Karachi. Sourabaya. 

Kobe. Sydney. 

London. Tientsin . 

Los Angeles. Tokyo. 

Manila, Tsingtau. 

Marunouchi 


ANDREW YULE & CO, LTD 

INSURANCE DEPARTMENT 

8, CLIVE ROW 


ALL CLASSES OF INSOIiANCE 


No risk is too large for us to deal with, 
None too small for our interested attention 


Telephone: CALCUTTA 5286 


For Safe Investment? . 

BUY A BIG INSURANOE POLICY ! 

UNITED INDIA LIFE ASSURANCE CO., LTD 

.i '' ' (ESTr>. looo) 

. Has been for a quarter of a Century offering you all that is best in 

111® 

FEMALE AND JOINT LIFE ACCEPTED. 


Calcutta Office t 

Messrs. CHOUDHURY, DUTY & CO. 

Chikf AoRK«]rs ' ' • ' . 

2, LYONS RANGE, CALCUTTA. 


Bead Office: 

UmiEO IN0IA ASSURANCE BUILDINGS, 

MADRAS. 






CBNTBAL BANK 
GOLD BARS (FIVE 
TOLAS AND TEN 
TOLAS ) ARB AN 
IDEAL GIFT. 


®bit0rial ®0ntm£nta 


BANK 

THKBE-VEARS CASH 
CEHTIFIGATES ARE 
AN IDEAL I 

INVESTMENT. 


STATUTORY RAILWAY AUTHORITY 

Elsewhere in this issue will be found the text 
of the proposals for the future administration of 
Indian railways. These proposals are the outcome of 
the conference that was held in London, for which a 
few members of the Central Legislature had been 
invited. At the very outset, it strikes us that any 
criticism of the plan now put forward is futile. The 
fact of the matter is that, even assuming that the 
necessary legislation in connection with this plan will 
be brought forward in India, the present Assembly 
is composed of such members as would swallow any 
the most unpalatable pill. To make the passage of 
such legislation doubly sure, the Finance Member, 
with his uncanny shrew^dness, devised the project of 
despatching nearly a score of Assembly members to 
London. It may be taken as certain that these 
twenty and odd members would, cheerfully and duti- 
fully, give their assent to any proposal sponsored by 
the Treasury benches for the Reserve Bank scheme or 
the future control of Indian railways. In regard to 
so momentous a gathering as the World Economic 
Conference, Sir George Schuster wanted to practise 
economy ; towards this end, he did not want to select 
any representatives from India; he was content to 
suggest names from among those who were already 
in London on some kind of errand or other. Travel- 
ling allowances came to be a serious item when the 

S ersonnel of the Indian delegation for the World 
Economic Conferene was the question. Travelling 
allowances did not bother Sir George Schuster when 
he was asked to agree to the programme of jo^M'ides 
for a score of Assembly members for the Reserve 
Bank and Railway Board Conferences. The real 
meaning of tliis is that whatever proposals have 
now been decided on in the London discussions are 
sure to be carried through in the Indian legislature 
by the combination of the votes of the Treasury 
members and of the votes of the Central legislators 
who have been allowed the chance to have a good 
time at Government's expense in London. 


. It seems to us, therefore, that any criticisms that 
vre may make either in regard to the Reserve Bank 
plan , or the Statutory Railway Authority would prove 
to be but a , cry in the wilderness. The Government 
have made up their minds in the matter ; they have 
their plans ready; they have the strength to get 
through these plans. Whether we approve of these or 
not, whatever the Indian public might think of them, 
however hoarse the Indian commercial bodies might 
cry, the projects will go through the Assembly in 
exactly the form in which the Government want them 
to go through. 

^ 

What is really the object behind this project to 
place the railways on an independent footing ? Has 
. the control of the Assembly over the worldng. of the 
railways since :the^ Convention of the separation of 
railway fin^ce from: general finance came into force 
' ;been exercised in a manner tha has interfered with 
. the good aud dconomical hianagement of the railways ? 

■ __ Have’^the^' Authorities; any.. cpmplam^^ as ire- 

g^rd^-th^ of the Standing Finance Committee 

r SliWlways.^^ Oifr own view is. that the/Assembljf 
exermsed’ a proper and- alert watoh^wer the 
working of the railways; that this alertness been 
responsible' for the pursuit of ' a 344^^' ^^holesome 
policy; and that there is every case continu- 

^ ance of such an Alert the 






way in which colossal sums have been squandered by |l 

the Railway Department and the way in which the il 

representative of the Finance Department on the |i 

Railway Board has allowed himself to be more or less |l 

a party to many a wild-eat scheme shows that there is H 

every case for more intense scrutiny. The railways are H 

the biggest asset of India. If you take away the |1 

interest contribution of the Railways from the Central 1 1 

Government’s budget, the latter is distinctly smaller 11 

than the Railway Wdget. By the way in which the 11 

railways are managed, it is possible to cripple or II 

strengthen national industry and tradjg. By the way 11 

in which the large allocations are spent, it is possible 11 

to make all the difference between the protection of il 

Indian interests and the pajmpering of alien interests. |1 

The large staff employed by the railways affords the / H 

fullest scope for Indian youths; at the same time, a ' ^ 11 
perverse policy, as heretofore, might mean that |1 

Indians are denied opportunities in their own land. .A 11 

department, in which such far-reaching issues are 11 

involved, should not be handed over to any outside |1 

body without full and adequate consideration of all the |1 

issues involved. This is too serious and important a Jl 

matter to be disposed of in a month’s discussion in .11 

London amongst members most of whom had no parti- |1 

cular competence to sit in judgment upon this |1 

question. Il 

4e ' ^ SI 

We might go so far as to say that '•this idea of a il 

Statutory Railway Board was jumped on us only in , SI 

the closing stage of the reforms discussions. The i| 

suggestion for such a Railway Board was made, in H 

the first instance, by the Government of India in fi 

their Despatch on the Simon Commission Report. H 

There was some reference to this topic in the Federal || 

Structure Committee Report of the Round Table il 

Conference in 1930 and 1931. The Committee ex- . 
pressed the opinion that the Statutory Railway Autho- || 

rity should be estabhshed *^if . after expert examina- fl 

tion this course seemed desirable.’’ We -maintain i r® 

that there has been no such expert examination. The m 

kind of examination that took place in June and July - . 3^ rM 

last is one by mere lay members. A property worth . .. 11 

Rs. 800 crores could not be transferred to an outside - iJ 

authority on the recommendation of a crowd of ilL. cr ^ 
informed and irresponsible members. We have no , i| 

doubt that the present members of the Assembly . l| 

would themselves admit that their claim to represent; - - iH 

the tax-payer rests on slender grounds. It wotdd' 
be taking advantage of the present tragical position in ^ ’ * l| 

the country if the Government wish to carry through 1| 

the scheme of a Statutory Railway Authority in an il 

Assembly constituted as it is at present. If there is ' - *11 

to be a Statutory Railway Authority,, let this matter H 

be gone into in detail by a real committee of expeirts.,^ || 

Let such a committee answer, in the first 
the question whether the present system could not be ^ i| 

continued. If a change is necessary let such an; ^ fe 

expert committee lay down the terms and conditions ...1] 

on which the new scheme must be worked. In the M 

absence of _ such an expert investigation, we regret.; 
that we cannot see our way to support a plan wherebj^ „„ 
the tax-payers are asked to give up their rights •' 1: 

so valuable ah .asset as the railways of, I 

present proposals will have tha ‘ i 


present proposals will have 

Railway Board a body I 

trusts in India. The port 


ests could cause to the Wh havima fltbufof in ' 

our mind that if the ^t^^a^jK^it^^y'/Authority 
comes into heing^ it "win A conspiracy 


of vested interests^ * ' 


m 
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For India, as she is situate many the 

economic experiments of 

sneaking, but academic interest. For> it is 
to expect a foreign government 

the experiments and experiences of "^her countnes 
and to conceive and execute a comprehensive econ - 
mic policy designed to give full employment to our 
resomees of men and material. And it must be con- 
fessed, in fairness to ourselves and ’ 

that even if there were a sudden change to a trmy 
national government, it -would be no 
mulate or to apply an economic policy modelled on, 
say, Russia or Italy or the United States. Neverthe- 
less, the prevalent conditions, as well as the prospects 
of political and economic autonomy m the near 
future, make it useful to examine the changes in 
economic thought and effort m various parts of the 
globe. Those who ardently wish for the full and 
early development of Indian economy must fee 
gratified that the postoWai years have fully ^mdiwted 
their demand that economic development should be 
• sought rather through a policy of descrumnating State 

support than mere unqualified lame^ join. It will 
- ; , he reniembered that in the first stage of what may be 

' called economic self-consciousness^ it was widely urgea 

in India that the State must be prepared to play a 
more active role in the industrialisation of this coun- 
try. The Government were? on the other hand, im- 
pelled, for obvious reasons, to contend that State 
' interference must, in the long run, be to the detriment 

Si: of the national interests and that the enduring founda- 

r : tion of industrial greatness must be laid in the purely 

, ' ; individualistic regime. The course of events during 

J'r : the last decade and particularly, in the last three 

S years has made the issue between laissez 

individualism a far less debatable one. Force of cir- 
cumstances, more than logic or the relative merits of 

B ; • ^ : a priori doctnnes, has impehed most countries oi the 
world on the path of regulation of economic activity 

the part of the 

It is no. louger the. case that men pe sharply 
between _ 'those who abhor economic plannmg 
.a hew-fenMe4‘ ""demagogy and those who worship 
kalavpufing faith the fetish of absolute latssez 


•ipl^^^oihplexities arising from the present depresrion. 

Apart from the deviations from classicial individualism 

■ noticeable in almost every country, we have, at pre- 
|K ' . ' -senti, three outstanding instances of national govern- 
..liiets breaking the fetters of obsolete doctrine and ex- 
ploring-with a new found freedom the possibilities of 
economic regulation. 

: * «• * ' ' 

The difference between these three outstanding 
. instances, of Soviet Russia, Fascist Italy and the 
K 'S* , United States of Mr. Roosevelt, are so marked that an 
4|S:t:t"te^am^ has a unique interest for coun- 

^fip^fe&S.like India. The difference between each of these 


and India naturally calls for appropriate 
j-t :'!y in the methods which the future Govern- 


iVS?" ', Miffe'W'^opantry will employ. But for the present 
' the diffwenee of theory and method as amongst 

' , Russia, Italy and t^e U. S. A. are more important, 
inasmuch as the utilisation of this knowledge in the 
,‘l^^^^^^^^ti^n-of^- a practical .policy for India is yet far 

yi economic theory and economic 

, » conlilimS®*^fim^. Russia have so often bemi the 

subject df Kcainini^tipn ill these columns that we need 
's not go into them "at any' length. The Soviet Govern- 
ment are such firm believers in orthodox Marxism 
the theories which govern their netions may be 
^j|4si'£^|sily imagined. As for practice, the most signij^ant 

. recent years, ■ feom: th.e;..st.audpoa».^^uf : 
national economic policy is the' formulation of the 
Economic Policy or the Jfm* m it, 4^' called 
' ' It signified the ' recognition' oh' 

of the impossibility of a Sh:d4^n: application 
the conditions which 'ruled Jn. Russia, 

^ ' ^ ' 




and the failure of their attempt m this 
proclaiming the new policy, the authorities sho-vred 
themselves ready to deviate from orthodox standards, 
^Siere necessary, and to run the Soviet economy on an 
admixture of individualism and commumsm, the latter 
ingredient being by far the greater part of whok. 
T& fact that the authorities were compelled to com- 
promise with the fierce individualism of the 
Led not deter us from regarding the Five Year P an 
of the Soviet as essentially an experiment in Con^ 
munism. On the last occasion on which we examined 
the position of the Plan at length, we came to the con- 
clusion that in their attempt to achieve a vast ex- 
pansion of production at a break-neck speed, the 
Soviet had erred on the side of a serious lack of pro- 
portion between capital equipment and the production 
of current consumer’s goods. The ne-w plan is natur- 
ally formed with a view to correct this error, hven 
if it should prove that the Soviet have succeeded m 
exuanding the production of consumer’s goods and 
S£ng tlie tell-tale phenomenon of bread queues in 
the cities and towns, the ultimate verdict on com- 
munism must rest on the answer to the questior^ 
whether or not the Soviet Government have succeeded 
in the instilling into the minds of the average cititon 
the communist, as distinct from the traditional indivi- 
dualist, mentality. We are thus of the view that 
the success of the Soviet must in the last resort depend 
not on figures of production but on the ability of the 
Government to erase from the mind of the average 
citizen that part of ordinary natural selfishness which 

may be considered anti-social. 

•' * ® *= 

A communist regime established by force and 
maintained by force has little practical value for coun- 
tries which are wedded to constitutionalism. Resides 
planning with so vast a scope and on so slender a 
basis of previous achievement is necessarily beset 
with risks and dangers. No Government, barring 
those established by force and composed of relentless , 
autocrats, would consent to shoulder the responsibili- 
ties involved or remain indifferent to the risks of 
failure. 

* * 

It was left to Fascist Italy to realise that econo- 
mic planning need not necessarily be of the 
brand. The State might avoid the deep sea of un- 
regulated individualism without going over to the 
devil of Marxim Communism. The economic theory 
of Fascism is a compromise between classical laissez 
faire and Bolshevik regimentation. Add to this the 
political theory of the ^^Corporate State^^ and its 
willingness and ability to clip the wings of individual 
freedom where it threatens to go against the common 
interest, we have the theory of Fascist economics. 
As for its practice, one needs far more than can be 
gleaned from books and articles in the press to decide 
whether Fascism has done better by the masses than 
the Government of frankly capitalist countries. Mr. 
Sydney Hook, whose monumental work on Marxism 
was reviewed in these columns last week, regards 
Fascism as the last rampart of finance capitalism, 
while Mr. Paul Einzig has not a word of disapproval 
for any of the acts of Fascists, not even the Fascist 
dictatorship as an offence against well-understood 
principles of modern polity. It is true that the 
Charter of Labour proclaimed by the Fascists contains 
safeguards for labour which are attainable for the 
working classes of other countries only on the strength 
of a persistent fight with the employers. But in so 
far as the State claims, and exercises the right to 
regulate productive activity and wages and hours,, 
with a view to preserve the balance between produc-' 
tion and consumption, it marks a significant advance 
from the old world of ^^let alone.** 

The Nika or the National Industirial Recovery 
Administration of Mr. Roosevelt has the more jnti- 
mate interest for the present inai^iidi as iji' has 
a direct relation to the economic deprefi^on 
neither the Soviet nor, tihe Racist 
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preference for the great master far away to the ex- 
ploitation and cruelty of the smaller master near at 
hand and were^ therefore, due to the conditions in 
which they grew up, in America^ too, the man of 
ruthless force had his place in developing a pioneer 
country. The financial Titan and the relentless 
captain of industry had their counterpart in politics. 
The confusion of the days of the War of Independence 
shook the faith of even the rebels in popular govern- 
ment. And it was not till the American political 
life showed an unmistakable threat of oligarchy that 
the individual was again Juxtaposed against the 
State. The historic duel between Hamilton and 
Jefferson was the origin of the two parties, Re- 
publican and Democratic, as we know them to-day. 
Once individualism was made the great watch-word 
in American life, the period of economic development 
in America began- The new country offered rich 
soil for the growth of individualism. So great were 
the natural resources that, despite the depressions 
which came and went not infrequently, most of the 
people lived partly by selling their labour and partly 
by extracting their livelihood, from the soil, so that 
starvation and dislocation were practically impos- 
sible. ^^At the very worst, there was always the 
possibility of climbing into a covered wagon and 
moving West, where the untilled prairies afforded 
a haven for men to whom the East did not provide 
a place.’’ In fact, America was able to afford this 
facility not only to her own people but also to the 
distressed of all the world. Mr. Roosevelt thus points 
out the basis and the raison etre of individualism : 
^^As long as we had free land, as long as population 
was growing by leaps and bounds, as long as our 
industrial plants were unable to supply society had 
given the ambitions of man free play and unlimited 
reward, provided only that he produced the economic 
plants so much desired.” The President aptly points 
out in a different context that, though it can be 
proved that the investors in American railways had 
paid for them nearly three times over, still it] is a 
fact that the railways have been laid and that society 
is getting an adequate return from them. The strik- 
ing difference between the conditions in which the 
financial Titan and the ruthless captain of industry 
throve and were, in spite of their, delects, aiiow^ed 
to thrive, and the conditions of the present lies in 
the fact that equal opportunity is no longer present 
and that the growing corporation like the feudal 
baron of old tlueatens the economic freedom of in- 
dividuals to earn a living. The prejudice in favour 
of tariffs had not only been woven more deeply into 
American political life through log-rolling and other 
vicious practices, but it had brought about a serious 
maladjustment between industry and agriculture. 
The foreign markets had been closed by nations by 
the incompatibility of foreign lending and refusal 
to take payments in goods. The native belief that 
the wheels of trade could be kept running through 
persistent foreign lending only reduced values of 
stocks and bonds. With the failure of foreigners to 
buy American cotton and American wheat, the 
farmers found themselves seriously impoverished, 
The products of industry could no more be sold to 
the population at home than to the foreign markets 
abroad. The safety valve provided in former days 
by the presence of new land for reclamation is no 
longer present. The political machinery, too, kept 
pace with economic organisation in becoming increas- 
ingly out of date. The national life had long burst 
the bounds of city and State. Not to speak of the 
industrial barons who looked upon the whole 
as territory for their potential expansion, even" the 
criminal had adopted a 

range and crime had thus blatter,, 

Mr.. Roosevelt gives a graphic many 

layers.^! social authority uiider a' person in 


rsaid to possess. The economic programme was, to all 
.appearances,- burst upon the world with sensational 
suddenness immediately after the banking crisis of 
March last. Its most characteristic features were 
imparted to it immediately before, and during the 
meeting of the World Economic Conference. It dis- 
played its aggressiveness when the conflict between the 
immediate requirements of the Conference and the 
iinrsiut of the noHcv in America was first evident. 


foreign countries and a confidence in the idea of 
national self-sufficiency. The various pieces of legis- 
lation passed by Congress in its last session also con- 
veyed the impression that they are so many pallia- 
tives for the different ailments of American economy. 
To adduce only one instance, the legislative authority 
for Mr. Roosevelt’s monetary dictatorship is dedu- 
cible only from a surprise amendment to the Farm 
Bill, Though ill his broadcast speech on the eve of the 
‘Circulation of the Blanket code, President Roosevelt 
'Claimed that all his legislation was a well-planned 
whole, one cannot avoid the feeling that each Act of 
Congress was thought of under the pressure of the 
moment with reference to the most urgent preoccupa- 
tions of the hour. Nor was there reason at that 
time to think that Mr. Roosevelt, who is, un- 
doubtedly, the mainspring of all this new activity, 
had thought out the problems as a whole and had 
arrived at a definite body of ideas before assuming 
his high office. 


Yet the plan and objective of the *‘Niea” are 
of such compelling interest that it calls for a calm 
and dispassionate examination on its own merits. 
This task, Mr. Roosevelt himself has helped by his 
work, which bears the expressive title of Loohing 
Forward. It is, of course, impossible in the nature 
of things that a first rate politician of the type of 
Mr. Roosevelt could not have pondered long over 
the problems of bis country or could have relied for 
making a success of his tenure of office on the noto- 
rious fickleness of brain-waves. But the develop- 
ments of the few months which have elapsed since 
he took office have been so dramatic and sudden 
that it is difficult to believe that Mr. Roosevelt could 
have pre-conceived plans to meet them as they arose. 
In the first place, the banking crisis came to a head 
on the day of his advent at the White House. The 
conflict between Mr. Roosevelt’s inflationism and the 
first steps of the World Economic Conference towards 
a successful session also came to view with a similar 
suddenness. The later phases of the Administration 
of the National Industrial Recovery Act should also 
have defied attempts at anticipation. Lastly, 
neither the break in stock and commodity prices nor 
the resultant indifference displayed by the Adminis- 
tration towards this threat to the economic pro- 
gramme have been foreseen with any degree of 
clearness ahead of their time. Doubtless, some of the 
features of the plah and its working have been due 
to the President’s resourcefulness. 


But it is certain, from a perusal of Mr. Roose- 
velt’s Looking Forward^ that the basic ideas under- 
lying the Niea had been cultured in the brain of 
Mr. Roosevelt long before his nomination to the 
Presidency by his party. The President had long 
observed and pondered over the economic impasse in 
the country. He had dived deep into past history 
tq trace the relation which, the present crisis bears 
to the untended evils of the past. He has pieced out 
an American history, political and economic, in 
wMch clear perception of the development of these 
evils suggest also their natural remedy^ He clarifies 
the^ political and economic origins of the rugged in- 
dividualism with whibh America has always been 
associated. He sees that Just as the growth of the 
national governments of Europe and the creation of 
strong central government %ere due to the individual’s 
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A balanced budget had ceased to be the obligation 
of the governments or pa:^es in power, 

Mr. Roosevelt sees clearly that in such conditions 
what is required is a revision of economic and poli- 
tical ideas to suit the changed requirements. The 
task of statesmanship, he says, has always been the 
redehnition of rights in terms of a changing and 
growing social order. JVIr. Roosevelt has thus no 
hide-bound theory whose deductions are unquestion- 
able dictates of conduct. In matters of social 
welfare, he confesses no man can have the last word, 
though everyone has the obligation to suit policy to 
changing conditions md the unchangeable objective 
of the common welfare. Recognise that free land is 
no longer available as a safety valve to the pressure 
of depressim- And you will drop your old fatalism 
in regard to the depression. In the same way, let it 
not be forgotten that our task is, not discovery or 


peace of Europe, if not of the world. But, the 
alarming' character of the news bears no I'elatiou to 
the commitments which Germany, so recently, 
entered upon in Rome. The National-socialist Re- 
volution has been declared to have ended on the lltli 
July. But, the Government are, in no way, enjoying 
the benefits of peace. They have embarked upon a 
policy of ^Teturning to normal.^’ Drunk with un- 
questioned authority, the local Nazi dictators feel 
reluctant to part with power. They have been con- 
ducting themselves- ill the countryside, as though no 
central authority exists. In many cases, they have 
been superseded by trusted officers of the Govern- 
ment. The Nazi rank and file have not yet had 
sufficient time to re-adjust themselves to the altered 
position, nor their officers reconcile themselves with 
their degradation. The Government have, in all 
conscience, a difficult enough job in taming the wild 
section of the Nazis. They were constrained to in- 
vest their officers with arbitrary powers for the 
summary disposal of Nazi mal-con tents. Apart from 
these mal-contents in Germany there are cliques of 
Nazis in the neighbouring States, with the avowed 
object of doing propaganda work, quite independent 
of the control of the Nazi Government. These persons 
are hand and glove with some of the Nationals of the 
neighbouring States, whose desire it is to march their 
nations on the Nazi path, and get control of their 
respective Governments. In all these, the German 
Government has no hand, or has not yet been proved 
to have had a hand. 


exploitation of national resources or necessarily of 
producing more goods, but ‘‘the soberer, less dra- 


matic business of administering resources and plants 
already in hand, of seeking to re-establish foreign 
markets for our surplus production of meeting the 
problem of under-consumption, or adjusting produc- 
tion to consumption, of distributing wealth and pro- 
ducts more equitably, of adapting existing economic 
organisation to the service of the people. In the 
matter of organisation, let us recognise that we are 
steering a steady course toward economic oligarchy 
and that a mere builder of more industrial plants or 
the creator of more railway systems is as likely to 
be a danger as a help. Let us not overlook the place 
of holding corporations, Insulis and Kreugers in the 
wiping cut of the hard-earned savings of thousands 
of families and it will not be difficult to put the finger 
to the danger spots in modern economy or to devise 

the remedies necessary for their removal. 

* * * 

It is imnecessary to point out at length the 
obvious relation between this diagnosis of the poli- 
tical and economic ills of the United States with the 
remedies that, have now come to be collectively 
known as the Nika. The only ingredient in the recipe 
indicated in Mr. Roosevelt’s Looking Forward, 
which has not so far been conspicuous in the national 
Industrial Recovery Administration, is the move for 
lower tariffs all over the world with a view to facili- 
tate the exchange of goods between America and other 
nations. The reason for this is to be sought in the 
incapacity of the World Economic Conference to pro- 
ceed with its wori: without interfering with the NmA 
at one of its vital points, namely, the depreciation 
of the Dollar to a point at which the repayment of 
debts could be made on an equitable basis. The 
other features, namely, inflation, the resuscitation of 
the national banking system through jthe recreation 
of nation wide solvency and the Bankers Guarantee 
Corporation, the regulation of industry through a 
limitation of hours and minimum wages and produc- 
tion, the check on speculation and the elimination 
of fraud by making firms more responsible for the 
issues they sponsor — these are well known and need 
but a bare reference. What is important to our 
ptopose is the apparet evolution of more practical 
ideas in economic organisation signified in the historic 
sequence of the New Economic Policy of the Russian 
Soviet, the regulation of economic activity by the 
Eascist State in. Italy, and the National Industrial 
Recovery Administration of Mr. Roosevelt. We be- 
lieve that while the first mentioned signifies, a rigorous 
application of the a priori -doctrines of Karl Marx 
and Fascism marks an unc^tical rea^^tion. therefrom, 
the Nika must be hailed 'as the embodiment of 
freedom from doctrinaire notions and the triumph 
of practical coinmonsense. 


But, Herr Adolf Hitler did essay to link his 
nation with Austria, for econonnc purposes. All 
Austria is not Dr. Dollfuss. Austria is a country, 
which has had very intimate relations with Germany 
for a long time before the war, and as allies, in 
pursuance of the Triple Alliance, fought together in 
the War. Though the Versailles Ti'eaty could delimit 
the boutidary of Austria and prevent her from enter- 
ing into secret ti*eaties with any other Power, it had 
not been able to suppress intimate relations between 
Austrians and Germans, as individuals or groups of 
individuals. In fact, three or four years ago, Austria ; 
and Germany came very near each other in the wide- 
ly known Austro-German Economic Union. France, 
as usual, got panicky and vigorously protested against 
the then prospective union, as an infringement of 
treaty obligations, with conspicuous success. Soon 
after, the late Briand, the then Foreign Minister 
of France, made a noisy bid, in the League Council, , 
for a United States of Europe. Despite his, un- • 
timely demise, his scheme would have had a promia- ; 
ing carreer, had it not been for the economic collapse! 
of Europe. The various nations had their hands btLsy> 
with tidying up their houses. The economic trouble ■ 
of Europe has. contributed, not a little, to isolating,, 
the various nations in their respective cells. But, 
sections of Nationals in every countrj^ attributed 
their calamities to the failure of democracy, and hit 
upon dictatorships as the shortest cut to national 
rehabilitation. Signor Mussolini rules supreme in 
Italy. The contagion caught other ambitious meili 
ill its grip, elsewhere. Herr Hitler comes nearest td:' 
the Duce in the qualities of dash and daring. In the 
early days of Fascism^ in Italy, iieighbouring countries 
did complain of Fascist forays, even as they did, and 
are still doing, of Bolshevik encroachments. The' 
success ' of Nazidom in Germany, has, as usual, 
ushered in grumblings from all around. But, the 
foundation for the i^rotests is certainly within Uie 
complainant nations. Even such is ' the . case - w-iffi 
Austria, which has been of late# 
of all revilers of the Nazis. ; 

her own Nazi Nationals, and more than’ fialf -her work 
vrould be done. Let her also-reni^mbet “that a section 


During the past few da3?'S, cables have flashed 
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How about Germany, for instance? Expelled anti* 
Hitlerites have been engaging several Soviet stations 
for broadcasting propaganda in German, which power- 
ful transmitters in Deuchlmd ^ have deliberately 
jammed. ' Mien the German Minister of Propaganda 
asks all German stations to protest against '‘poisened 
news’ ' from a station in eastern France, the French 
Secret Service follows, in hot haste, with the story 
that they have frustrated a plot, by hve men, to blow 
up Luxeinbom-g and Strasbourg broad-casting stations 
with d 3 mamite. For aught, the news may be quite 
true. In the former case, anti-Hitlerites, and in the 
latter pro-Hitlerites ! The incident of Eastern 
France does not exhaust Germany’s sins of commis- 
sion. The bill against Germany is long one. The 
shooting of an Austrian frontier policeman and two 
others at Kufatein ; the incursions of seroplane 
over Austrian territory, dropping propagandist pam- 
phlets all over the place ; and the tone of the semi- 
official Communique, issued in Berlin, answering the 
representations of the French and British Govern- 
ments, more or less cover the charge-sheet against 
Germany. These charges, if anything, vindicate 
Hitler’s earnestness to pursue the * 'Return to 
Normal” policy, rather than any international 
culpability. 

It was only on the t5th July last, that the F'our- 
Power Pact had been signed by Signor Mussolini 
and Ambassadors of Britain, Germany and France, 
Later on, Diplomatic conversations were carried on 
in Rome. An agreement is understood to have 
resulted between France and Italy on guarantees of 
the security of Yugoslavia, the maintenance of the 
independence of Austria, and disarmament. Germany 
is aware of this sub-pact. By signing the Four- 


Power-Pact, she has deliberately undertaken to tes-* 
pect the territorial integrity of Austria, and to keep 
the Peace for ten years. In the face of these com-^ 
iiiitments, how can Nazi Germany dare to complicate 
herself in objectioxiable transactions against Austria^ 
and how caii any one be bold enough to swallow 
news, purporting to convey this impression. What 
is more, the Pour-Power-Pact has Been the interest 
not only of the German Government,, but also the 
satisfaction of the German public. Germans attached 
considerable importance to it, in the earnest hope 
that, as a result of the Pact, a substantial improve- 
ment in her relations wuth France, so desirable for 
both countries, will be achieved in the near future. 
It is preposterous that Germany, with a mentality 
such as this, will plot or instigate plotting, against 
Austria. 


Albeit the disconcerting German reply to the 
French and British Notes of protest on August 7y 
the German Government gave assurances to the Italian 
Government, only the day previous, that "it would 
do its best to prevent the incursions of aeroplanes 
over Austrian territory and .check wireless propaganda 
against the Austrian Government by tighteneing the 
censorship; and it had also disapproved of the acts 
of terrorism committed against the Austrian Govern-> 
meht, although it was not prepared to accept res- 
ponsibility for them.” As regards the shooting 
incident at Kufstein, the German official account says 
that it has occured between Austrian Fascists and a 
group of unknown persons, while the Bavarian politi- 
cal police have undertaken, of their own accord^ in- 
vestigation into the affair, in order to bring the per- 
petrators to justice. While the Austrian Charge 
Affaires in London was told that British Government 
believed, in view of the assurances given by the 
German Government to the Italian Government^ 
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—the claims of a profit-sharing Bndo^^^ent 
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GOVERNMENT OF THE PUNJAB 
FINANCE DEPARTMENT 
notification. 


No. 1-B. Special 

Dated Simla S., the 7th August^ 19SS. 

Subscriptions for an issue of 
4 PER CENT BONDS, 1948. 

I wilt be received from the 15th August, 1933. The issue vvilJ consist of two sections:-— 

A— Cash. 

B— Conversion 61 per cent. Punjab Bonds, 1933. ^ ^ uca 

j Section A wiH be closed to subscriptions without notice as soon as it appears that a total of Rs. 150 lakhs (nominal) 

approximately has been reached, and in any case not later than the 31st August, 1933. 

^ tions in this section exceeding the limit of Rs. 150 lakhs (nominal) approximately, partial allotment will be 

I made. Section B wUi remain open up to the 3ist August, 1933. 

k 4 PER CENT BONDS, 1948. 

issued at Rs. 96 per cent, and redeemable at par on the 1st September, 1948. 

; 2. DATE OF REPAYMENT. 

' The Bonds will be repaid at par on the 1st September, 1948. 

( 3. ISSUE PRICE. 

I The issue price will be Rs. 96 for every Rs. 100 of the Bonds applied for. 

4. INTEREST. 

' . The Bonds will hear interest at the rate of 4 per cent, per annum from the 1st September, 1933. Interest 

) will be payable half-yearlv on the 1st March and the 1st September, and will be liable to income-tax. 

I Interest from the dMe of application to the end of August, 1933, will be paid m cash to subscribers at the 

i time of issue of the new secnxities at the rate of 4 per cent, per annum on the nominal value of the Bonds 

' 5, CONVERSION TERMS. 

) 6i per cent, Punjab Bonds, 1933, will be accepted in subscription to the 4 per cent. Punjab Bonds, 1948, as the 

, equivalent of cash at their full maturity value, that is to say, at Rs. 100 per Rs. 100 nominal of the Bonds tendered. 

tlie nominal value of the Bonds tendered is not an exact multiple of the issue price per cent, of the loan applied for, 
f the tenderer will receive in ca^h at the time of issue of the new securities,^ the amount by which the value of the Bonds 
; tendered’ exceeds the nearest lower multiple ^ of the issue price. In addition, the following cash payments will be 
.made, at the time of issue of the new securities:— , „ . j 

: ■ " (a) interest accrued on the 6i per cent. Punjab Bonds, 1933, tendered for conversion up to the end of 

j August 1933, at the rate of 6i per cent, per annum ; and 

. (b) advance, interest on the new Bonds in accordance with paragraph 4 above. 

S SUPPLEMENTARY PROVISIONS. 

' : 6- form of securities. ... 

f The Bonds will be issued in the form of promissory notes, transferable by endorsement in denominations of 

. Rs. 100, Rs. 500, Rs. 1,000, Rs. 5,000, Rs. 10,000, Rs. 25,000, Rs. 50,000, Rs. 1,00,000, and Rs. 10,00,000. 

7, PURCHASE OF BONDS. 

1: . Applications which must be for Rs. 100 or a multiple of that sum, will be received: — 

^ {a) at the Imperial Bank of India, Public Debt Office, Calcutta; 

(b) at any branch of the Imperial Bank of India located' in the Punjab; and 

(c) at any Government treasury or sub-treasury in the Punjab, if there is no branch of the Imperial Bank 

of India at the place. 

8. FORM OF APPLICATION. 

( Applications . may be in the form available on application or any other form which states clearly the amount and 

I description of the securities required, the full name and address of the applicant, and the treasury or sub-treasury 
at which he desires that interest, shall be paid. Application should be accompanied by the necessary payment in any 
' of the formsf mentioned below. 

lly' . 9. 'FORM OF PAYMENT. 

, ' Payment may be made either in cash or by cheque. Cheques should be drawn in favour of the officer to whom 

[ and on a bank in the place at which the application is presented. 

Bonds tendered for conversion should be endorsed with the words **Pay. to the Governor in CounciP* over 
; the signature of the. holder* . . ,i 

/'• ‘ ' 10. PAYMENT OF INTEREST, 

interest will be paid at the Imperial Bank of India, Public Debt Office, Calcutta, or at any treasury or sub- 
in, the. Punjab at which the promissory note may be eafaced, 

^ IL REFUNDS. 

B :? ,rlf; partial allotment . IS made in the cash section, a proportionate refund will be made at the time of issue of 
securities, No interest will be paid on the amounts so refunded. 

'■ ' W- brokerage.: 

‘ ^’fvBroketage at the rate ox one^eighth per cent, will be paid to recognised bankers and brokers on allotments 
for the Bemds- bearing their stamp.- , ■' 

* 13. BONDS ACCEPTABLE IN PAYMENT EOR CROWN LAND. 

At any time after the 31st August, 1933, the Punjab Government will accept the Bonds at par in payment of 

; the price, of Crown lands sold m any part of. the Province by - piiblic auction or imivate .treaty. 

SINKING FUND. 

Government undertake to make provisioxx annually of the sum sufficient to provide for the aniortiza^ 
wxthxtr nfty fmh from the date of issue. 

' • f llPSilKi -I 4 . .. I'S. 'TRUSTEE securities, 

m me; securities described in clause (a) of section 20 of the .Indian Trusts Act, 11 of 
1882, Rep^eaJing and Amendmg Act, XX3CI of 1920. 

■ ' o- ' ' ’ ; i®.- ’Fubmc debt -opficb. 

Calcutta^^ Provincial Ihibhc :Office Will be "located at the local head office of the Imperial Batik of India at 

. .atiyect to income-tax, bnt refunds will be .payable to holders who are 

U lower rate, ■ • - 

particulars please^ Imperial B^xk of India, Public Debt Office, 8, Council Blouse 


Interest on the Punjab 
not, liable to the tax or are 


■ ■ . ' - 
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that there would be no repetition of these incidents. 
The British Government does not view the German 
reply to the British representative on August 7, as 
affecting German assurances, given on August .6 to 
the Italian Government, Similarly, the German 
Government informed the British^ Charge d* Affaires 
in Berlin that, the objective, immediately desired 
by the Government, had been attained, it now hoped 
that the whole series of incidents were liquidated,*' 
"The ugly affairs, perpetrated, in all probability, by 
malcontents of all the nations involved, during the 
past few weeks, have been buried by the mtions con- 
cerned. The French Go vei'nnient, also, is bound to 
feel happy over such a culmination of the events which 
so much promised, only a couple of days before, to 
disturb the peace of central Europe, if not of the 
whole of Europe. The jingo Press did, really, take 
up a minatory attitude, when it said that *‘if Germany 
does not admit friendly representations, surprise^can- 
not be felt if the subsequent steps are less friendly.*' 
What really is the job of mal-contents need not have 
been made so much of. If Herr Hitler embarked 
upon the ‘'Return to ‘normal** policy, which had al- 
ready sent some to the gallows and many to penal 
servitude, it was with a view to do his best to obviate 
the merry activities of omnibus mal-contents. The 
recent diplomatic breeze vindicated itself, as it had 
afforded an opportunity to get an insight into the 
current repression in Germpy, although the National- 
Socialist Revolution, officially, came to an end on 
July n. 


two alternatives offered by the Prime Minister, Burma 
should remain a part of India, demands adequate 
facilities for the modification of the White Paper cons- 
titution in the interest of Burma*’. Between making 
up the agenda and the passage of the resolution, 
bungling of some sort intervened. The result was 
that it enabled the Secretary of State to interpret 
Burma’s choice as, that ‘^‘although registering em- 
phatic opposition to Federation with India on the 
same terms as any other province, Burma has refused 
to choose separation on the basis of the constitution 
outlined by the Prime Minister.” What a travesty 
of the resolution on the agenda ! The resolution on 
the agenda was on all fours with the Kin resolution 
of the Indian National Congress. Besides, ample 
evidence exists to show that the resolution would 
have been carried by a decisive majority, if it had a 
chance of registering votes, for, or against. The 
unanimous protest, sent to the Secretary of State, 
against the way in which the President did not allow 
the proposition on the agenda being put to the 
Council, was signed by forty-four members of the 
Council, who would, in the natural course, have 
solidly voted for it. Even though the right to secede 
from the Federation might be .denied, it would not be 
open for the Secretary of State to ask the Joint 
Committee to make recommendations for, or against, 
the separation of Burma in the absence of any clear 
expression of opinion from the Burma CouneiL 


The only faint rift in the lute is that, when the 
Committee reassemble, after the recess, ^^an opportu- 
nity will be afforded to the Indian delegates to express 
their views, and that the Committee will agree to 
invite to London a suitable number of representative 
Burraans for consultation.” What a lump does the 
word ‘‘Representative”, nominated by the Govern- 
ment, send to the throat ! The performance of the 
Government-Nominated delegates to discuss the 
Reserve Bank and the Railway Board questions, not 
to speak of the Round Table Conference, leaves no 
doubt as to the upshot of the consultation. Why 
beat about the bush? The separation of Burma is 
a settled fact, unwritten though it may be, at present. 
The ail-wise Times has started the ball, roUihg, of 
manufactured opinion, when it says that “no member 
of the Federation which is planned for India, can 
expect the British or Indian Government to recog- 
nise Burma’s right to secession; if Burma be granted 


PARTING OF THE WAYS. 

Burma is at the parting of the ways. Ere long, 
the Burmans have to . make up their minds. They 
cannot, for all time, run with the hares and hunt with 
the hounds. They should stand together as one man, 
if they would avert the disaster that has opened its 
jaws wide. The Secretary of State presented the 
scheme of constitutional Reforms for Burma, if 
separated from India, to the Joint Committee. The 
chance for laying this speculation low came their 
way last May, when a special session of the Burma 
Council was held to give them an opportunity to make 
their choice. They essayed to make their choice 
alright, in an unambiguous manner. The resolution, 
which was on the agenda of the Council, stated “that 
the Council while recommending that, as between the 
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not responsible government/V Judgment Final shall 
be reserved till the full text of the scheme is available 
for publication. For the gratification of some, whose 
faith in British generosity is ever abiding, a gist of 
the scheme is, however, given here for perusal. The 
executive authority will vest in the Governor who 
will also be the Commander-m-Chief, and who will 
himself direct and control the administration of de-- 
fence, external affairs, ecclesiastical affairs, moixetary 
policy, currency and coinage and also the affairs of 
scheduled areas. The Governor, in the administra-^ 
tion of the reserved departments will be assisted by 
the Councillors not exceeding three, of whom one 
may be the Fiancial Adviser. The legislature will 
consist, of two Houses, a House of Eepresentatives, 
consisting of 132 members, representing general and 
special constituencies, and a Senate consisting of 
members of whom IS will be elected by the House of 
Representatives and 18 non-offlcial nominated by the 
Governor, at his discretion. A Public Service Com- 
mission will be appointed by the Governor and the 
safeguards for the Public Services will be on the 
lines of those given in the White Paper. The Secre- 
tary of State will also continue to recruit Europeans 
to them in the same proportion as at present, pending 
a statutory enquiry. Appeals lying previously to the 
Governor-General will in future lie direct to the Secre- 
tary of State. He will be empowered to appoint two 
persons, for the purpose of advising him. Distribu- 
tion, between two countries, of the assets and liabi- 
lities would also be required. It will not be com- 
petent for the Burma Legislature to make laws afiect- 
ing the Naval Discipline Act, the Army Act, the Air 
Force Act or any similar laws enacted by a com- 
petent authority in India. As regards Central Ser- 
vices, it would be a matter for arrangement between 
the Governments of India and Burma. The officials 
in Burma would be permitted to retain membership 
of the Family Pension Funds. 


this right, why not Bengal?’’ Because Bengal is 
an integral part of India ; whereas, Burma is not, 
with a ‘^homogeneous people, country, culture and 
future of her own.” The Daily Telegraph goes one 
better, when it says that “to admit Burma to the 
Federation would be an act of political insanity. 
Indians would be the first to resent it.” Anyhow, 
the Times of India is able to say that ‘‘so far as 
Indians are concerned, they have made their position 
clear from the outset. They have no desire to act 
contrary to Burma’s wishes in any respect, but they 
have no need to know, before they come to decisions 
on certain aspects of the federal plan, whether 
Burma elects to remain a part of India or whether 
she prefers to stand^ out. Their other wish is simply 
to advise Burma not to make a decision of wMch 
she will later repent and, if she votes for a change, 
to caution her to see that the change is for her 
advancement.” On the other side, Burman leaders 
have, lately, given up their insistence on the right 
to secede from the Federation. For, in reply to an 
express enquiry from the members of the Indian 
delegation to the Round Table Conference, they 
(Burmans) stated that they were ready to enter the 
Federation, unconditionally. 

$ ^ 

Now that both Indians and Burmans have ex- 
pressed their views unequivocally, it is needless to 
comment upon the possible solicitude of the Joint 
Committee for consultation with “Indian Delegates” 
and “Representative Burmans”. The scheme is for 
Burma, if separated from India. The Federation is 
planned for India. Throughout the sorry history 
of this hapless land during the British period, any 
separist tendency, be it racial, communal, sectarian, 
social, economic or political, is jumped at for suitable 
exploitation without the least compunction. The 
Government always treated themselves as nearer, and 
dearer, to the Burmans than the Indians. In the 
Scheme of Reforms for Burma, there is, for instance, 
the stipixlation that the (Burman) legislature will 
have no power to make laws subjecting any British 
subject domiciled in the United Kingdom (including 
Companies and partnerships) to any disability or dis- 
crinmation. But what of those British subjects, 
domiciled in India (including Companies and partner- 
ships ?) The scheme provides that “it will be 
necessary to consider whether the principles under- 
lying this proposal are to be adopted as between 
Burma and India, The importance to Burma of im- 
migration problem might also render it necessary to 
make special provision in this respect,” Sure, some 
manner of solicitude for India will be demonstrated 
by step-motherly Britain; but certainly not to the 
extent of safeguarding against “any disability or dis- 
crimination”, on a par with any British subject, 
domiciled in the IJnited Kingdom. Nor will there 
ibe a reciprocal clause introduced in the British 
Statute, to safeguard the interests of the Burmans, 

^ as they have none now. 


Let Burmans decide, and, choose. For guidance, 
they cannot have more wholesome advice than that, 
of the Tmes of India^ which we wholeheartedly 
endorse. “While Indian delegates will do their best 
for Burma on the terms suggested by Burma at the^ 
last stage, we trust the delegates from Burma will 
stick to their position, refuse to allow themselves to 
be exploited by interested parties, and thus secure 
the lasting good of their country”. 
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Should any Burmjin mistake the shadow for the 
substance, there is the verdict of Times of India on 
the scheme, to- disilliision him; “what His Majesty’s 
.^vemment have offered her (Burma) as an alterna- 
her ’continuing as part of. India is certainly 
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an incidental factor which helped to intensify the 
depression once it had begun.^’ Equally praise- 
worthy is the appreciation of the fact that the place 
of the ■ monetary factor amongst the cases of the 
depression need not determine the value of a study 
of the monetary problem itself in the present jmic- 
tureV vFor even if it be supposed that the monetary^^^^^^:^ 
machine is guiltless of all sins of connhission ; and : 
that it could have done little to prevent the iandslfe 
in its later stages, it does not necessarily that 

its reconstruction is not indispensable ^f^ ah adequate 
plan of recovei'y. If this is recognised and if it is 
also remembered that the most serious misconcep- 
tions of a partisan nature have found in monetary 
questions a most fertile field to thrive in, then’ it is 
indispensable that there is the most iii'gent public 
need for clarifying this very conti'cversial issue. It 
is controversial because, \vhile there is general agree- 
ment on the injurious effects of tariffs, war debts and 
reparations on world trade and the desirability of 
disarmament, in regard to monetary question there is 
no such agreement. The Study Group has taken 
care to utter the warning “that it must not. be 
assumed that monetary action, however widely inter- 
preted, is alone responsible for the present collpase 
or alone has the power to bring about revival.^* For 
money is not the sole source of our mishaps, even, 
if one could agree with those who hold that monetary 
action could have done a great deal to prevent the 
crisis reaching its present proportions. The plan of 
the work is best stated in tlie words of its authors : 

“The subject is approached through a survey of 
various forces at work in the post-War world which 
paved the way for, or influenced, the character of the 
depression and crisis, This is followed by an analy- 
sis of the interrelations, between falling prices and 
decreasing turnover on the one hand and productive, 
enterprise on the other. This leads to a definition 
of the issue. Next various proposals are examined, 
first from the point of view of general theory and 
then from that of public policy. Finally, the whole 
subject is examined in its implications from the 
international point of view\'’ 

It is only fair to state that such a non-partisan 
character has not tended to make the book a colour- 
less chronicle of events or a mere recapitulation of 
well-known theories. The publications of the league 
of Nations tend to degenerate into a mere assemb- 
ly of facts, for their authors have not only , to be 
afraid of favouring any one academic theory, but also 
of implied condemnation of the policy of any one of 
the Powers. The volume under review is ratlier to 
be classed with the best blue books published 14 / 
Great Britain. In analysing the pre-crash positioii 
of the principal currencies, the disapproval of the 
measures adopted by France in undervaluing the 
franc, though implicit, is nevertheless real. In the . 
more theoretical discussions regarding savings and. 
investment there is a veiled hit at Mi% Kleynes for 
, overlooking the fact that investment is not necessari- 
ly equivalent to capital development. The rival 
theories about the relation of the monetary factor to , 
the depression are stated without any bias, thpugl|’i 
the statement of Professor Ohlin^s views, which /alje.' - 
a sound via 7nedia, affords a rallying point for the 
members who, if they were called upon to offer their 
own individual views would, sw^ng violently to one 
extreme or the other. 

After all their able survey of the problem and, 
the ” suggested remedies one feels a sense ofTrt^^^ 
tion to find that the authors have gagged themsf^^ 
as regards their final verdict. Only ipn, the., 
of inflation do they, express^ themselyig^i^p^^l ‘'its 
more extreme forms. i 

money is an essential of 

.that the conversion of a 

period of low interest 

’ tion Pej^rists none the more' poignant 

but for ‘the promise a Import 


Monetary Policy and the Depression: Oxford 
University Press, London : 7s, 6d, : 128 pages. 

The volume under review fully justifies the 
expectations which a production of the Study Group 
of the jRoyal Institute of International Afi'airs natural- 
ly arouses in the minds of the reader. The output 
of economic theses in recent years has, undoubtedly, 
been beyond the capacity of the most voracious 
readers. It is particularly so on monetary questions, 
for not only have the theorists of acknowledged 
standing been found to revise their views and make 
significant modifications therein, but there has also 
arisen a new race of monetary faddists who have come 
to regard impracticability as the attribute of original 
thinking. They have, nevertheless, their use, inas- 
much as they emphasise certain aspects of the func- 
tion of money which the more respectable implicitly 
assume in their writings and thereby obscure from 
the common, view. The book under revieu’, how- 
ever, is singular in its attempt, which has been 
unquestionably successful, perhaps, too, successful, 
to steer clear of all the variety of views that have 
held the field since monetary problems presented 
themselves in their peculiarly aggravated form in 
the summer of 1930. Monetary Policy and the 
Depression is one of the few books of which it may 
be said that the idea and the execution are alike 
excellent. We have, indeed, had far too much of 
particularist theories of the place of monetary policy 
in the development of the depression to its present 
form and the ways in w^hich the international mone- 
tary standard can be reconstructed. If the World 
Economic Conference w'ere miraculously to meet 
again to consider monetary questions in other than 
the partisan way which brought it to an untimely 
and unnatural end, it could derive but little practical 
help from the monetary theories as they have been 
formulated and propounded during the last three 
years.' We do need an exposition of the relation of 
the monetary factor to the depression, in a manner 
that would show its originality only in a masterly 
synthesis of the conflicting viewpoints that have -till 
now been urged. It is, perhaps difficult to realise 
that such a task can be performed only by a group 
of experts whOj despite the fervour, with which they 
have held their own individualistic views, 'w'ould 
recognise the value of the common endeavour signified 
by the work under review. The foreword written 
by the Chairman of the Council of the Royal Institute 
sets out the object of this exposition : 

"First, to give the general reader an account of 
the nature of the problems with which any Interna- 
tional Conference would have to concern itself ; 
secoiid, indicate the nature of the various possible 
solutions to these problems which the Conference 
Wduld have before it. It should be clearly under- 
stdod that the group were not,, at this stage invited 
to tecorntnend solutions. They were invited to set 
but '"divergent views side by side, . to co-ordinate, 
bring into proportion, and make public the knowledge 
of the experts, and to show where and why^ the 
views of experts differ." 

That the authors of this report have been true 
to the mission they were entrusted with is evident 
even on a perusal of the introductory chapter. To 
j i|»,what is most praise-worthy in fhe, attihide of the 
is': f^e recognition that bthe,, present world 
‘ ..■g<SoWfp,ild'.#u.ation might have been ^jp^oached from 
mwry '^M 'othet than that of money'a^ that money 
alone cahiot' be Eeld, responsible fq? plight in 
which the 'wotld ^ds itself, ..ajthou^.bf iaiobs differ 
as to -whether it is'a major' cauae ol ^^feisisf or .merely 





WONDERLAND FOR WILDERNESS 


GAMBLE IN AUSTRALIAN DESERT 


Clouds pass over the blue skies, but fail to burst 
into rain. When they do, it never rains but pours 
in a torrent on thousands of square miles of arid 
country of red sand, rocky plains, barren flat-tapped 
hills except for desert $pinifex and mulga* But, 
soon after the rains, a garden of wild flowers and 
grass, high enough to hide a man, shroud the sand. 
To quote a visitor, ‘Vain there means gold ; rain 
is the god of the Centralians/’ In 1927, during a 
drought, men at J:he few stations were supplied with 
rations, rifles and ammunitions to shoot horses at 
4 sh. a head, in order to conserve the all-too-scanty, 
feed for the cattle. To trek the horses and rail 
them for 1,000 miles to Adelaide would fetch only 

per head at auction against a £2 cost of trans- 
port, A report says that, at a waterhole, a hundred 
cattle— dead from starvation— have been found pol- 
luting a small spring with their snouts in the water. 

Hottest Part of the World, 

Though the tropic of capricorn passes through 
the southern half of the Northern Territory, tem- 
perature gambols, off and on, in the region of 123 
degrees in the shade. From Alice Springs on the 
tropic of capricorn to Oodnadatta — a consider- 
able distance to the south of the tropic, — 
the temperature is unspeakably terrible. At 
Charlotte Waters, about midway between Oodna- 
datta and the tropic, the temperature is 100 
degrees. As w^e proceed north to Darwin, life at the 
port is one long, humid bath of perspiration. Con- 
ditions at these places are a welcome change to 
those at Marble Bar with 123 degrees in the shade. 
So hot is it there that settlers' houses hold their 
counterpart underground where the family retires, 
wdien too hot. But, in the wdnter, the day tempera- 
ture for months is that of an Italian summer. But 
the nights are so cold that water-bags freeze. 

Scarcity of Water. 

The Key problem of the Northern wilds is the 
supply of water. The sky is treacherous, with 
dogged persistence. Water is the key to incalcul- 
able w^ealtli. Experts declare that millions sterling 
can pull up w’-ater from the sub-soil. Along the 
route, south to nortli, there are luxuriant oases, 
round the artesian bores. Wide areas periennially 
grow water-bearing fodder which draws moisture 
from the sand. Cattle grow fat there. But, before 
they reach the southern markets, they become lean. 
Underneath the red desert sands is an artesian area. 
The ;£200,OOD,000 plan is a water-finder, first and 
foremost.' Bores will be sunk in the sand or rock 
until water gushes out, or near, to the surface. 
Artesian wells are many in Centralia. But, they are 
too few to turn the desert into a garden, A great 
many, more wells are needed before water can be 
tapped, adequate enough to irrigate the country for 
development. 

Difficulties of Transport. 

. The . next baffling problem of the , Northern 
development is transport. From Adelaide, a fail- 
way, line stretches for about 1000 miles to Alice 
Springs. From there to ^ Daly waters . in the 
north, pne has to trek on the sands, dodging 
the rocks. Sand-Storms bury the railway line 
sometimes. The sand has to be shovelled away 
before the, North-South Express can trtin41^ 
on. Prom. Daly waters to Darwin, a f qjElway 
runs again.' The gap' between' 'Alice 


is to out-do Alladin. The Northern Territoiy, com- 
prising of Central and North Australia, is soon to be 
crowded with white settlers. In the Overseas Section 
last week, . it was stated that “the stampede 
of Japan in Manchuria, her penetration beyond the 
Great Wall of China, so soon after the high-handed 
annexation of - chosen ; and the possible entry into 
inner Mongolia, have frightened the Pacific coun- 
tries, even as, Nazi Germany has alarmed the rest 
of Continental Europe. No wonder, therefore, that 
the Australian Government should regard the 
development of the Northern Territory as an impera- 
tive responsibility. “ But, an Australian Government 
Commission, which recently inspected North Aus- 
tralia, reported that “it needs to be stressed that the 
North should be settled and developed if the oppor- 
, is not to be allowed to remain for some other 

nation to establish itself in Australia." 

Company Government. 

The recommendation was approved, w^hen, on 
July 1.4, the Commonwealth Premier announced that 
tlie Cabinet had agreed, in principle to the under- 
taking. The Government are prepared to grant 
charters to two British Companies with British 
f , , Capi^l, undertaking to employ only white labour. 
V'-' Wnd^when, necessity arose, similar charters -would 
gj^ixted^ to companies. The Government 

r’-i vlquld’pass Sills, exempting the settlers from land- 
inc^ and from tariff duties to a 

large extent. Grant of leases would be for a 
liundered years. Firms would receive administra- 
’ live powers for policing and social services, wdiile 
the Commonwealth Government would retain control 
of - law ■ courts, customs and native administration. 
In . tills huge enterprise, . Governments of Great 
Britain, Australian Commonxvealtli, Western Aus-' 
tralta, South .Australia and Queensland have agreed 
to co-qperste. The development scheme involves a 
. capital expenditure of ;£200, 000,000 for the purpose 
' of developing towns, railways, mines, coastal har- 
bours and factories. Provisional plans include the 
construction of a ;£! 5,000,000 railway, involving the 

■ plqyment of 10,000 workers. All these services 
cater for cattle ranches, forming the centre 
jfhe Scheme and hoping to outstrip even the 
in cattle, enterprise. On the success of 
this development, does the growth of agricultural 
farms and plantations depend, if conditions favour 
it, later. As if anticipating the Government scheme, 

- , Bovril Etd. already have 13,000 Sq, miles of leased 
in North-Western Australia . in, and around, 
area, whose cession by Western Australia 
' io^ be settled. British financiers are, all 

, ' bqlj the' soil to yield wealth, to make 

the grass gtoxy, to butcher the cattle to breed beef, and 
to rear sheep tp shear Wool, to mine gold, tin and 
precious stones, and to attract and ' solicit tourists, 
i They will strike rocks with the rod of money to jut 
waterspouts. . ' ’ . - 

i; ' '"Mifcity o/ Main. ' ' : 

‘ i The financiers have a long purse to serve the 
Alladin's lamp. But^ oh the land of pro-. 
S,|*^telransformation, rain had not fallen for several 
younger children had never seen rain. 
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Daly waters has to be linked, as a first step, in the 
development of the country. This virgin tract is 
surfeit with droves of cattle, goats, and horses too. 
Mails reach station families four tixiies a year, 
normally. But, this facility is halved at times. 
Underground, gold, silver, precious stones, tin and 
mica abound. The mica-field is reputed to be bigger 
than any other known in the world. Not an ounce 
of any of these minerals is worth tapping, unless, 
and until, the main railway line is completed, and 
feeder lines constructed. But, water must be found 
anywhere and everywhere, in .this sub-continent, if 
ventures of any sort should succeed. It is always 
not sand to negotiate with. Rocky plains confront 
the adventurers. They have to find water. This 
;£200, 000,000 gamble in a desert intrigues even the 
most unconcerned w^ayfarer, to w^atch the experi- 
ment with interest. 

Home of Primitive Man, 

These vast wilds hold, in their bosom, an island, 
^^the Interior,*^ the ancient home of the primitive 
man. Pushed inward from the shores on all sides 
by white settlers, the aboriginal Blacks have redis- 
covered their ancestral home of weirdly-carved and 
painted caves. The source of their fire is to rub 
sticks together. They perform war dances, painting 
themselves with white and red mud. But, their 
folklore, in its basic elements, vies with the myths 
and legends of the Greekstt. They still sport them- 
selves, in all their nakedness and armed with spears, 
in killing the Kangaroo. What fate awaits them is 
at the sweet mercy of their white brethem and 
rulers. The Commonwealth Government have them 
in their charge, and would not sui'render them to the 
tender mercies of the chartered comi>anies. All the 
same, they would lose their privacy in the midst of 
smart-looking houses with sanitary arrangements, ^all 
too modern for their ancient notions. Nothing 
better could befall their lot than that a densely 
populated portion of ^^the interior^^ should be reserv- 
ed to them, even as forests for the preservation .of 
big game, until Time in its majestic measure wrought 
their evolution. An international body, like the 
Teague of Nations, without fear of sin or guilt of 
crime, may do well to show a measure of solicitude; 
for their preservation and w^'elfare. 

Asiatic interests Overlooked, 

The white development of the bleak territory, 
designed by God as the habitation of the Blacks, 
must jn; tfip nature of things prove' a fruitful source 
of future trouble. After years of development 
and civilisation, Australia is blessed with a . 
population of about.. millions only. The vast 
continent of Australia is thus suffering from nnder- 
population, not to. speak of the roughly 500,000 Sq. 
miles o£ Northern Territory with the density, to-day, 
of ,008 ^person to a sq, mile. The teeming millions 
of China and India badly need,’ however, an outlet 
for their over-population. The Northeni Territory 
of Ausralia, if it is to be rapidly populated, can only 
be attractive to the Southern Ariatic immigrant. 
But the dogrin-the^manger policy of "‘white 
Australia'* ha^ shut him out. When the pet theories 
of the Nineteenth century have all crashed to pieces 
under the stfei$ of trade depression, over-production 
and^ low price-level ; when even the sanctity of 
National debt# hfis been scrapped by common con-. 
sent ; when the wealthiest nation of yesterday has 
become the ^ bankrupt of to-day without devastating 
wars or nation-wide famine or pestilence ; and when 
the hnivetsal brotherhood of man is 'the aad .desidera- .. 
tuici of ;the world— it is a ^candil 

policy shauldip^^s#'L%t.-il%\lad reflee- 
tiafii^pn tim, intoligencie’ that. 

fe asjhbthaig against' riiHitary'%^htf and’^that ■ 

on^ fetich, .^ another, of racial arrogance is to over- 
xtile the Cbinmon heri of man. If cherished 

to the wall, why; then should national pettiness be 


tolerated? The troubles, through whicli^:the world 
is passing to-day, are a lesson for the better ..con- 
duct of Nations. The least that can be done for the 
general uplift of the human race is for the Teague 
of Nations to exercise its influence upon narrow- 
minded and short-sighted nations, and impart to 
them a broader and a more humanitarian outlook. 
The League of Nations should, therefore, take up 
the question of “white Australia'* policy, convince 
the Australians of its crass folly and cause them to 
throw open the uninhabited territory to suitable 
foreigners, however divergent in race and culture. 
That way is the path to the future peace of the 
world. “What can money do? It can achie^ve 
everything, ■ except the manufacture of humans. 
How long would be the time before the Australian 
Continent could be densely peopled? How much 
more fresh land will be available for the benefit of 
man, in the meantime? tMess the Teague exerts 
itself in rounding off the racial angularities of 
nations, wars and annexations must last for ever ; 
empires must rise and fall ; and boundaries shall be 
changing. When argument fails, the fetish of the 
standard of living is trotted out, as if the barrage 
of vast areas can ever guarantee that standard, which 
the “coloured’ ' consumption of ^"white” products 
makes it possible. A gesture in time will, there- 
fore, save “coloixr” rupture in the future. Tet 
Australia develop her Northern Territory by all 
means. But, it would defeat its purpose of prevent- 
ing foreign aggression, if it could not allow the 
rapid peopling of the developed area. In fact, the 
development of J:he territory, without guaranteeing 
dense population in it, would invite a foreign inva- 
sion under propitious conditions and favourable 
circumstances. Among kin races, there is no 
affinity because of divergent political allegiances ; and 
among kin politicals, there is no love lost because of 
racial differences. When is the tot to stop ? Tet the 
Teague of Nations contemplate, and answer. 


THE BANK OP INDIA, LD. 

Established 7th September, 1905. 

CAPITAL SUBSCRIBED ... Rs. 2,00,00,000 
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RESEWE fund ... „ 1,00,00,000 

HEAD OEEICE ORIENTAL BUILDINGS, BOMBAY 
BRANCHES:— CALCUTTA, BARA BA^AR (CAL- 
CUTTA), AHMED AB AD, BULLION EXCHANGE 
(Shaikh Memon Street, BOMBAY) BANDRA near 
BOMBAY, POONA, SURAT, RAJKOT. . 
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Sir Cowasjee Jebangir, Baronet (Messrs. J. Cowasjee 
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Savings Bank.— Accounts opened 
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Wills ^and Settletnents, and. 
ness generaUy*-*-Rttles 

Oeuerdi Banking Business , transacted, rules for 
which can be obtained upbiii' 
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Gonsidep the greatest pubHo water 
authority in the World, the London 
Metropolitan Water Board, who have 
always used Cast Iron Pipes, and 
continue to do so. Their Chief En- 
gineer gave the following appre- 
ciation : — 

"In my capacity of Chief Engineer 
during many years service with the 
new East London Company, I have 
had many opportunities of seeing old 
oast iron lines which have been in 
use for 90 years and which when 
taken up were found to be In perfect 
condition." (W. R. Bates in a paper 
read before the Nottingham Society 
of Engineers.) 


FOLLOW A GOOD EXAMPLE. USE 
ONLY CAST IRON PIPES AND AVOID 
REPLACEMENT AND REPAIR DILLS. 


W / tncoaPOttATSD 

yCASTINGS C9LTD. 

i CALCUTTA 

f‘. -mm-’ tcteepAns: 


^EASTERN UGHT^ 

A.[yONSI)AN<iE 1 

PHONf eiiL.sfi?a — ~ \ 
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ai.OLD COURT House ST, 
CALCUTTA I 


ERICSSON TELEPHONES 

ai, OLD COURT HOUSE ST. 
CALCUTTA 


A reader, whose communication is given at the 
end of this section, chaffs me that I neither gossip 
nor treat of Clive Street while writing for a feature 
yclept Clive Street Gossip. My simple answer is that, 
in this column, t am expected to cater to a hundred 
different tastes ; and that on the particular occasions 
when my correspondent was not altogether satisfied 
with the story, someone or other of the devoted 
enthusiasts of this feature must have felt vastly 
amused and profoundly instructed. He may be sure 
that he will have, in due course, his own turn %vheii 
even his special predelictions will be satisfied. Any- 
way, the effect of this communication has been to 
make me search for themes of little or no moment 
for this week^s gossip. And as I sit here, in my 
motley mood, intent on extracting aught of humour 
from everything that looks dull and drab and stale, 
I have come across a pamphlet describing the illustri- 
ous nature of the staff of a certain college in this 
city. Some of the renowned teachers are described 
as follow^s : 

Mr. So and So, B.A. (Gold Medallist) ; 

Mr. Such and Such, M.A. (Silver Medallist) ; 

Mr. Blanks M.Com. (stood third in the Pre- 
sidency) ; 

Mr. Know-All, M.A. (iPremchand Roychand 
Scholar) ; 

and so on and so forth. It seems to me absurd that 
professors should thus seek to advertise themselves 
before the students by appellations which look cimde 
and stupidly vain. 


resources. Give up M.R.A.S., and take on 
H.O.K.D.’’ 

The truly eminent men fight shy of decorations. 
It is only the upstarts that seek embellishment by 
imitation — decorations. But it behoves professors and 
journalists to set a better example. 


In my last week^s comment on the developments 
in America, I said that she was right in giving her 
immediate and i^rime attention to the reform of her 
currency such that the purchasing power of the 
domestic population would be raised, I concluded 
with the following words: 

far as India is concerned, tlie application of 
this plan would be simple enough if only we had a free 
hand. I do not see why, when Bngland could have 
depreciated her currency by 25 per cent., New Zealand 
by another 10 per cent, and Australia by a further extra 
15 per cent, India alone should be asked to accept tamely 
whatever_ others say is good enough for her. Why 
should not India be allowed to decide that the ratio, is 
a question w^hich is ‘ strictly subordinate to the internal 
purchasing power of the rupee? An increase in prices 
in India, as in America, would have far wider effects 
than a like happening in any single country in the world. 
Bvery country is anxious to put its house in order. It 
is only 'American that has energetically set herself about 
the task. Great Britain wil have to do the same but she 
has a much harder task. India must also do likewise 
but, comparatively speaking, she should not find it 
difficult. Indians sufferings to-day are unquestionably 
accentuated by the devastating effects of an over-valued 
currency unit. Tp-day, America has the timely good 
senst to see the error of her- ways and ^is taking stepa 
to save her population from further misery and ruin.. 
And yet a section of the complacent press of the world 
has the effrontery. to call it an experiment, AVell may 
America sal that he laughs best who laughs last. The 
scoffers of to-day will not be the ones who will laugh 
to-morrow,’* ’ ' , 

A striking confirmation of the view advanced 
by me is forthcoming in the columns, of the New 
Siatesman and Nation, which, in a recent issttCi 
observes : . „ 

^‘This is in effect what the American delegation said 
in the memorandum which it put forward last week, 
with President Roosevelt’s fuU authority. It appealed 
to the Buropean countries to follow the double pro- 
granitne of expanding bank credit and providing, by 
means of public loan expenditure, an adequate outlet 
for its issue' into consumerws’ purchasing power. Unless 
Buropean countriCvS ate ready to adopt this double pro- 
gramme, their talk of expanding bank credit and raising 
prices is the merest pretence, when it is not a dire^, 
invitation to further disaster. Por the making of 


Here is another instance : The Editor of a paper 
describes himself as Doctor So and So, M.R.A.S. 
(Lend,), and F.R. Econ. S. (Eond,). If he is a 
Doctor in letters or Philosophy or. Eaw, he should 
certainly have put in the needed suffix, especially as 
he has not omitted tinsel appellations like M.R.A.S. 
He is, therefore, not a Doctor in this sense. Nor, for 
the same reason, could he be a Doctor in the sense 
that he is an M.D. In other words, just as a famous 
circus owner, Ramamurthy, used to style himself as 
Professor Ramamurthy, our friend has elevated him- 
self into a Doctor. As for the other titles which, 
we are carefully told, h^ye something to do with 
Eondon, everyone of his readers would know that no 
visit to Eondon nor, examination taking place tn 
Eondon is involved. The payment of an annual sub- 
scription after a proper proposal ensures these 
grandiloquent titles. But they mean nothing more 
than this, tliat the owners thereof have been regular- 
ly paying their snbscriptionsr— and not very big sub- 
scriptions at that. 

This reminds me of a frij^nd who used to describe 
himself as. an M.A., and M.R.A.S. . I wanted to cure 
him of this trifling vanity. One' day,, I asked him 
for the name of his wife. ^^Kiron I)ebi,,V’ he replied. 
I siuggested that he should add the" stffix: H.O.K.D. 
What does it mean?-^he asked. I replied: 
^^Hitsband Of Kiron Debi. It is a far more precious 
title than M.R.A.S. The latter only proves your 
capacity to pay a subscription. On the other hand, 
tlid title H.O.K.D, proves your ability to own a wife-, 
maintain a wife and retain a wife. This is a title 
which bespeaks your physical ability and financial 
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For those who know fine motor cars, the new 
Chryslers mean a distinct advoncement in 
mechanical features os well as a combination 
of beauty and stamina. 

All Chryslers have advanced beauty and 
that type of performance which comes from 
fast, powerful and flexible power plants. From 
the Chrysler Six and the Chrysler Royal Eight 
through the Chrysler Imperial Eight and the 
Chrysler Custom Imperial, you will find one 
standard of excellence — the highest. You 
should expect no less in your motor car 
than that which is commonplace in a Chrysler. 


WITH FLOATING POWER 
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money without more goods (or evea with less goods, p I have it on 

the French and Mr. Chamberlain seem ^ to desire) will himself that th< 

lead not to an expansion of employment or consumers’ rumour' that the 

purchasing power, but at most only to an unreal and 

short-lived speculation boom on the stock and produce hartal in order tc 

exchanges, to be followed by a fresh collapse as soon portion of the Re 

as it is realised that there is no reaf increase in con- which rules out 

sumers’ demand behind it. .No policy is. ^w^^^ a former into a Re 

moment’s consideration unless it puts first md foremost ^ r< Air;u„i- 

tlie expansion of the incomes in the hands of the general All that W( 

body of consumers ; and' it is because the Americans fo serve -a plead 

seem to have come nearer than anyone else to under- Currency, intimt 

standing thi^ that we regard, them as having made, so further Wavs an 

far the most hopeful contribution towards the cause luruier vvays an 

of real world recovery.” teue, raising oul 

Who, then, were the non-co-operators at the Government Pape 

World Economic Conference ? Was America to blame fStrour'^disS s 

for the fiasco? If President Roosevelt is guilty of Vt 5® „ ^ 

non-co-operation, he has a perfectly plam case to put oicen s. 

forwSd It was impossible for Mr. Roosevelt to case of everyman 

iui.w<Aiu. XU limamost, in all : 

enter into any currency treaty with _ the leading „ , , . * , , 

European countries, mainly because he is prepared to fenresning to oe . 

inflate, and to take the steps which are necessary to “g sen-aemai m 

make inflation effective in raising the ^volume of ^ over ^ 

production and employment as well as the level of fl^am-s ox over n 

prices, whereas the leading countries of Europe have J"® ^ was 

shown no. sign at all of willingness to co-operate_ in ™ ^ 

carrying through any such Pf doubtd anniis 

IS : Is Europe prepared to co-operate with President f «ii yiividpTi 

Roosevelt in a real effort to raise world prices, and, Ste had iSh 

at the same time increase ,P]f twice thfLount 

and employment? If the answer is no it is Mr. ^ 

Roosevelt s critics who are non-co-operators ! transpired from tl 

“Sac writes: _ bp Vnpw of un 

Somebody once remarked that the Indian Civil Manao^ing Agencv 
Service was neither Indian nor Civil nor a. Service. efg.hSeu luou 

And I regret to notice that, of recent months, Clive , 

Street Gossip hf tad nothing to do wrth Clive ^ 

Street nor has it been, an any sense of the word, . ^ 

Gossip.. In my usual unselfish way-readers of 

Indian Finance ynll be surprised to learn that 1 do ■hoiisp’flt Bnrraoki 

not get paid a pice for my most erudite contributions, roomed hut in Ba 

though I do receive plenty of promises— I propose ^ baopy 

to remedy ttis defect, at least for this week. ®> assiduously spreac 

then, IS a brief resume of the latest gossip from our ment of India are 

local Wall Street. . , . . High Court : for 

There have been numerous complaints about the Receiver. I hat 

paucity of public clocks, with the result that, owing canard to its soui 

to everyone’s watch being in pawn m thpe hard five rupee notes a 

days, It IS next to impossible to“ tell the time. At owin^ to their si 

the last meeting of the Bengal Chamber of Commerce, texture the Go^ 

a proposal was put forward that a sum of ^ money cjecent dze and a 

should be allotted for the purpose of remedying this j 

defect. Considerable discussion ensued and it looked official file a 

as though the proposal would be carried, when, at mislaid there wa 
the last moment, ‘ a forceful and soul-stirring speech thonsa: 

against the motion was made , by a certain Burra ^ 'Urgent/^ 

Saheb. ''What’h he enquired, the good of our which the heaven 

wasting valuable money in this manner? One can when doing then 

tell the time at one^s house, for we all still have 

elpcks,.. If one leaves at about ten minutes to eleven decided to emplo 

and pulls up at the Bristol Hotel, one will know currency notes. 

wffien the hour has stmck by virtue of the opening enough too, 

of the doors of 'that house of refreshment. After a 

bottle of beer or two or three, one can look at the 

clock, for they have one there ; ; and, finding that 

it is now noon, one knows that it is time to go to 

office. The office also owns a timepiece, so that it is 

a simple majtter to ascertain when thirty minutes have - ’ ' - ^ 

expired, making it time to go along to Pelitfs for . , , 

lunch, preceded* by an . appetiser or two or three* , 

" ■ > Here; there^ 'is ' ''an6ther':y'clb^| V' 

matter in the; world to tell when it is three, o^ddock,. ' - 

necessitating one's return to office., fo ’ rigrt’ the dak, 

An hour's sleep— one can soon train, oneself to snooze 
for exactly sixty minuteswhalf an hour , of the said 
dgning^,and it is time to gd’ home, calling in at the 

foaf;';a' whisky 

It 10 aaid> though I cannot vouch for the accuracy 
of the statement, that the cheers which greeted the .. 

conclusion of this speech could be heard m the other ' i ■! 

side of the Hooghly. - 4 ' - 


I have it on the authority of Sir Osborne Smith;, 
himself, that there is.no truth whatsoever in the.* 
rumour that the Imperial Bank intends to observe a "" 
hartal in order to show their dissatisfaction wdtli that 
portion of the Report of the Reserve Bank Committee 
which rules out the practicability of converting the 
former into a Reserve Bank. 

*'A11 that we are doing," said Sir . Osborne, 
to serve *a pleader's letter on the Controller of the 
Currency, intimating that we shall allow him no 
further Ways and Means Advances. We are, it is 
true, raising our rate of interest for loans against 
Government Paper to twelve per cent., but that small 
gesture, we feel, we owe to ourselves, in order to 
show our dissatisfaction." . 

. It is often said that, at the present day, it is a 
case of everyman for himself and the devil take the 
hindmost, in all matters of money. It is, therefore, 
refreshing to be able to record' an instance of touch- 
ing self-denial in this connection that has recently 
come to my notice. At a mass meeting of the share- 
holders of over five hundred companies, held during 
the week, it was unanimously resolved ‘ that, owing 
to the very difficult period through which Managing 
Agents are now passing, their commission should be 
doubled and that shareholders should .voluntarily 
forego ail dividends until such time as ’.the Managing 
Agents had received, by way of commission, at least 
twice the amount of each company's paid up. capital. 
So hard is the present lot of Managing Agents, it 
transpired from the remarks of one shareholder, that 
he knew of an instance where the head of one 
Managing Agency had not been able to go to England 
for eighteen months ; had to sell his Eolls-^Royce 
and sneak about in a Sunbeam ; had been compelled 
to give up the membership of two out of the forty- 
eight clubs to which he had previously belonged ; 
and was even contemplating giying 'up. his riverside 
house at Barrackpore and living entirely in his ten- 
roomed, hut in Ballygunge. . • 

I am happy to be able to deny the scandal, so 
assiduously spread in some quarters, that the Govern- 
ment of India are bankrupt and have applied to the 
High Court : for the appointment of an Official 
Receiver. I have been at some pains to trace this 
canard to its source and I find that the new ten and 
five rupee notes are responsible. It was thought that 
owing to their smallness and the flimsiness of their 
texture,, the Government could not even afford a 
decent size and a decent quality of pap^r , The facts 
are, as I have ascertained, that, during a search for 
the officiar file, about Mr. Gandhi which had been 
mislaid, there was found in a large godown at Simla ' 
some fifty thousand maunds of used or partially used 
■ 'Urgent," "Immediate" and "Early": slips with 
which the heaven-born delight to orhaffient their ffi 
when doing their strenuous day's labour cf passing 
on the said files to someone else. It was, therefore, 
decided to employ these scraps of paper for the. new 
currency notes. That's all for the moment. {And 
quite enough too, — Ed, I.F.). 
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have a good deal to learn/ ^ said Sir I^alu- 
bhai, ''from the manner and systems of our rivals 
and the superiority of their labouring classes. The 
mills in Japan are run on a highly efficient basis, 
each department directly under a technical director 
who personally supervises the work of his assistants 
and the labourers. These directors, as also the 
technical assistants, are all locally trained, as the 
practice of sending them to foreign countries has 
now been entirely given up/’ 

The first point which comes out of Sir Lain- 
bhai’s discussion is that those in charge of the 
management of industrial concerns in Japan take a 
live and active interest in management. They take 
all possible measures to improve their technical equips 
ment in such a way as to enable them to look after 
specified sections. The directors are not persons who 
are content to sit in their offices and exercise a cur- 
sory supervision^ They are on the spot ; they have 
specified duties to discharge, to which they give their 
attention. They have a higher sense of res- 
ponsibility and a more complete equipment for dis- 
charging all that responsibility. 

For directors of such calibre and efficiency, the 
salaries paid are, says Sir Lalubhai, very low as com- 
pared to what is paid in India. 

There is a vernacular saying which emphasises 
that the best manure for the field is the master’s feet. 
If Zemindars in India have got themselves, in recent 
times, into serious trouble, the main cause is 
^'absentee landlordism”. Similarly, managing agents, 
who have any number of concerns to look after and 
who look after these concerns only in the sense that 
they sit in their offices, for a few hours every day, 
in the cool breeze of an electric fan, are not unlike 
absentee landlords. What the mills in India require 
is more and more of the master’s feet. 

For all the arduous labours of our agents in 
their cool and luxurious offices, they are paid far 
more than the alert and hard-working directors in 
Japan. And, as everyone knows, apart from the 
legitimate and specified emoluments which are extra- 
vagant enough, mill agents in India have other per- 
quisites of varying degrees of illegality. 

If Sir Talubhai’s remarks are properly under- 
stood and correctly appreciated, it means that our 
mill agents will have to give up tlieir notions of 
superficial management and extravagant I'emunera- 
tion. 

If the men who control the concerns are them- 
selves furnishing such an illustrious and impressive 
example, it is no wonder that the entire staff, from 
top to bottom including labour, have the highest 
standard of efficiency. The mills are kept clean and 
tidy ; and the employees are equally clean and tidy 
in their clothes. Girls who preponderate over the 
male workers are paid from li to 2 yens per day. 
Sir Talubhai’s description of labour conditions in 
Japan is interesting and instructive: 

the age of about 15, girls, who are healthy and 
well developed, are recruited as apprentices in the mills- 
for a period up to six months and are later taken on as 
regular workers when they are conversant with the work. 
The life of a girl in the mill is a period of disciplinary 
training for her omx future, and besides mill work, the 
girls eagerly attend the mill schools during recess hours 
where, among the subjects taught, are arithmetic, design- 
ing, cooking, music, domestic economy, sewing and house- 
keeping. Thus, while the Japanese demand high quality 
of work from these operatives, they do not forget to edu^ 
cate them for a higher life after they leave the mills. 
Lodging^ is provided free by the Mill-owners and half 
rates are paid for food by the gMs. After paying incidental 
expenses, the balance of the money earned by the girls: 
is looked upon by them as their marriage dowry/* 

It is generally alleged in India that the scale of 
wages in Japan is far too low. Two yens per day 
with lodging free and with half rates for food “^n 
the case of girls (and with many other amenities 
like suitable education thrown in) does not suggest 
that the labour in Japan is sweated more than is 
labour in India. 


THE GATEWAY OF INDIA 


(Prom Our Correspondent). 

August 8. 

Japan’s dirt-^cheap goods a menace to costly British 
manufacture' — Sir Lalubhai Samaldas unravels the 
secret of Japanese efficiency: Japan’s hard*working 
business executives succeed where easeJoving 
Indian magnates fail: Labour in Japan much better 
recompensed than in India : Mr. Mody’s invitation 
to Lancashire: Tariff Board report on textile in- 
dustry: Bombay Governor deplores the plight of 
Agriculture in India. 

In a recent instalment of Clive Street Gossip, 
Eavesdropper referred to the surprisingly low prices 
at which some of the Japanese manufactures in 
miscellaneous lines were being sold in India. He 
made special mention of Japanese toys, cycles and 
electric bulbs. 

In connection with his remarks, the account, fur- 
nished in a recent issue of the Times of India, 
regarding Japan’s latest incursions into the Indian 
markets, has a peculiar significance. A comparison 
in prices is furnished ; and the following extract 
shows how Japanese products, though they are as 
a rule well finished, neatly packed and made 
to appeal to the eye, are offered at dirt cheap prices : 

“A dozen cakes of household toilet soap of British 
hiarnffacture cost Rs. 2-4; toilet soap of Japanese manu- 
facture coats between eight and twelve annas per dozen 
cakes. 

A dozen boxes (small) of British toilet powder is offered 
for sale, at Rs. 6 — ^the Japanese article costs Rs. 1-2 per 
dozen boxes. 

British or American tooth brushes cost Rs. 1 each— 

, Japanese, tooth brushes are yours for two annas each. 

British feeding battles can be had for Rs. 1 each— » 
but Japanese feeding bottles can he had at Rs. X-S per 
dozen! , . - 

Then again, British hot water bottles cost Rs. 30 per 
dozen, Rs. 2-4 each— the ;same Japanese article costs only 
Rs. 6 pet dozen, eight annas each.*’ 

But, it is in respect of electric bulbs that the 
appalling nature of the disparity in prices is revealed. 
Till recently, India was importing bulbs mainly 
from Britain, Holland, Germany and, to a small 
extent, America and France, Japan entered the 
market about two years ago ; and during this period 
she has caused such a havoc in the market that 
most rivals have lost the lion’s share of their custom. 
JspaSi’s imports of bulbs have' increased from about 
20,000 bulbs monthly in 1931 to nearly 500,000 bulbs 
a month this year. That the Japanese article has 
forged ahead in this amazing fashion should be no 
matter for surprise when it is added that whereas 
British or Dutch or German, lamps w^ould cost Rs.H-S 
per dozen, lamps of Japanese manufacture, similar 
in size and shape to the British or Continental article, 
cost a bare Bs. 2-4 per dozen. 

. Everyone is naturally puzzled as to how Japan 
does, this trick of downright under-selling in practi- 
cally every market she has entered. One in the trade 
suggested that the explanation should be found in the 
use of inferior ingredients,, superior selling organisa- 
tion and employment of cheap and efficient labour. 
Another dealer suggested that the low price was due 
the negligible low wages paid to Japanese workers 
long hours of work. . . . ■ 

, ^^/Mfibhai Samaldas, who has fust returned 
from' the Far Eastern Empire, has endea- 

voured, iu'^a- press interview, to unravel the secret 
of Japanese competitive power. Sir Lalubhai would 
appear to be convinced that, from what he could 
from interviews with responsible officials, the 
ubwmnent of Japan did not subsidise their textile 
industry. Nor is there any ground to suppose that 
thi| theory of Government subsidy, widely prevalent 
circles/;fe true of any other industry of 
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The fact is that the Japanese Mill-owners feel 
that they have a duty to perform by the workers 
under them. They have created conditions in which 
the labourers feel that what they are engaged in is 
not mere drudgery but a preparation for the higher 
life that awaits them. 

Labourers in India are all sunk in debt to the 
Kabulis. The girl workers in Japan are able to save 
enough to be able to posses a handsome capital when 

they leave their work to g^t married. 

A state of affairs, in which the workers are pro- 
vided with clean and wholesome living conditions, 
full opportunity for just the education that would 
fit them for their own future and enough wages to 
yield a handsome surplus, is a thing to be copied 
by our Indian Mill-owners. Far from studying this 
aspect of the matter, our agents have been furiously 
propagandising that Japan sweats her labour, pays 
little, exacts much and maintains altogether unci- 
vilised standards of labour conditions. This is far 
from the truth. It is the Mill-agents in India that 
have sweated labour, paid little, and cared a brass 
farthing whether the workmen are able to save any- 
thing at all, how they live, and what ill-health and 
mortality affects them owing to execrable housing 
and other conditions. 

Few Mill-owners in India have deemed it a part 
of their responsibility to provide clean and suitable 
accommodation to their labourers. 

Because labour is treated as a human factor in 
Japan, the workers, in their turn, endeavour, might 
and main, to do their best by their employers. What 
you give, you get back— neither more, nor less. If 
you treat labour well, labour will treat you well. 
As an example of the efficiency of Japanese labour, 
Sir Lalubhai refers to the number of looms that 
each girl looks after: 

"‘On an average, a girl operative can easily attend to 
seven to eight plain loortis at a time, while in a mill in 
Nagoya, a girl looked after 30 autornatic looms. On account 
of this, it is usual to find the mills of Japan far less 
crowded than our mills. This means that the Japanese 
operative is four times more efficient than the Indian 
operative, naturally resulting in a considerable saving in 
wages”. 

In the communication which Mr. Mody issued to 
the press after his visit to Lancashire and to which 
I made reference in my last week^s letter, the Chair- 
man of the Bombay Mill-owners^ Association had 
extended an invitation to the British cotton mill 
interests to send a deputation to India with a view 
to facilitate better mutual understanding. . I now 
understand that this invitation has been accepted. 

The representatives of Lancashire are expected 
to be in India, a few days earlier than those of Japan, 
To be frank, all this flirtation of Mr. Mody is evoking 
mixed feelings among the public in this city. That 
Lancashire will be vastly benefitted by any agreed 
plan as between itself and Bombay is admitted on all 
hands. ^ The following comment of the Manchester 
Guardian m the Air Mail week is a clear admission 
of the vital importance of the Indian market to the 
British Cotton industry : 

which does suggest itself is whether 
all the energy, tact, resource, ond intelHgence which will 
undoubtedly fie needed td reach agreement with Japan— 
not to mention the real hard labour which will have to 
be put to induce X/aUcashire to present a united front— 
would not have been more usefully expended In 
closer co-operation with Indian cotton interests. Quite 
apart from the fact that- agreement with India would 
be more valuable to Lancashire, it should alsb be far 
easier to reach.- Lancashire has something to offer 
, India, but with Japan the conclusion of a satisfactory 
. ^ agreement would attest tkr^ m . '"'of; the seven 

: ' wonders of the world.' But since we are applf cntly com- 
V, -fitted lo negotiations with Japan there one aspect 
df the question which should "fc borne M pihd by all 
who have the welfare of Lancashire at heart. In view 
of the vital importance of ^ the Indian market to the 
British cotiint^industry, there should be f'full exchange 
of views and the closest co-operation wh the Indian 
. Government as k prellmlnafy : .to ,the 


It is significant that the above pa 
ed from an article under the charac 
^TnJia First.’* Mr. Mody will hav 
alert, all the time, lest, in the contim 
in India, 'Tndia First” should be sul 
into “Bombay and Lancashire First. 

The public will have to be equal 
against the materialising of any “ui 
FrQm the broader point of view of 
crux of the matter is this : How far 
commit itself, in practical terms, to 
purchases of our cotton for the lo! 
sustained by the fulfilment of Japan’j 
cott Indian cotton ? 

Sir Lalubhai averred that this thr 
idle threat. He added : “The boy< 
at present being discussed in mass p: 
Arrangements are being made by tl 
the substitution of -other products in 
cotton.” 

To treat Japan’s ultimatum, any 
bluff would be the most criminal typ 
rely on the vague promises of Lancash 
in the disillusionment that awaits all j 

Ottawa saw heroic resolutions 
But has anything concrete resulted tl 
attitude of Mr. Mody’s friends in La 
in the state of experiment, exhibitio: 
earnest hope. All these are only m 
indifference. 

Does Lancashire mean business 
shire definitely undertake to buy a spe 
quantity of Indian cotton per year ? ^ 
tives of British cotton industry, win 
in the Autumn, will do well to com 
and clear-cut answers to these questio 
w^ould do well to elicit categorical re 
enters on the further stages of negoi 

In securing for the Indian textih 
tection as against British manufactu] 
Company found the support of the 
valuable. 

But in securing protection for t 
Indian industries as against Japan, Me 
might feel like flouting Indian opinic 
sure to have the Government’s suppoi 
on . the present occasion. 

The overtures and intrigues of tin; 
should prove highly diverting and eve 
troversial. 


The report of the Tariff Board 
industry is expected to be made put 
week of this month* There can be m 
protective measures recommended 
short of those, in force at present. Ai 
it is expected that the Kepott wil 
“plain-speaking” on the managing i 
If this anticipation proves true, 
that this will be the first Tariff Boar 
discusses the uses and abuses of the n 
system in the industrial structure > 
quite likely that fairly clear bints ar 
the urgent and imperative reforms 
carried out, if the textile industry i 
worthy of all this protection from i 
This might mean that in the im 
on the steel industry, the mana^ng j 
in for a severe scrutiny of their woi 
The Bombay Shareholders’ Ass 
the lion^s share of the credit for th 
question to the forefront. But Iheir 
to cause a revision' of the Indian C 
a' way -thut ^the vagaries 
managing agents are reduced 
Association hafe Suicee4ed"rib‘^^^lhe f 
for final victory, there is y^t 

Treat labour , 

wbich -Sir’’ Lalubh^iy’Wou]p||l^^^ 


the lesson 
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to learn to a g-enuine way. A ^ more or less like 
suggestion was put forward by Sir ^Alan Anderson, 
President of the Association of British Chambers of 
Commerce, at a kmclieon of the National Industrial 
Alliance. 

Emphasising that the possibility ot a solution of 
the problem raised by Japanese competition is by 
means of co-operation bet\^'eeii employers and 
emplo 3 ^ed, Sir Alan said : 

'‘The problem is that in these days of trade crisis 
and disturbance, certain natioirs have suddenly acquired 
the power to compete on enormously lower terms than 
their neighbours. 

Between 1926 and 19t?0 the real wages of Japanese 
workers had risen by 50 per cent. Bven so, the Japanese 
w^ere selling in South Africa shoes at a shilling a pair 
and bicycles at 20 shillings each. 

Britain could either compete or decline the com- 
petition, but to refuse to compete would be false to the 
whole theorj" on which the basis of progress has been 
built. 

Our philosophv is best work is the cheapest in 
the long run, done by contented workers, property housed 

• and looked after It is obvious the line of 

approach is co-operative thought,*^ 


(From Our Corresponde 
Madr 

In the field of industrial enterpi 
the Madras Presidency has lagged sc 
doubts have come to be expressed i 
vince could come anywhere near Bo 
ill industrial pre-eminence. This 1 
attributed to shyness of capital. It 
Madrassees are lacking in enterprise, 
may be said that time wdll prove that 
facilities and opportunities which 
have enjoyed, Madras should be abb 
progress. 

It would not be altogether con 
there is lack of capital or lack of ei 
province. The large number of cot 
sored by Indians in Coimbatore shov 
public are assured that there are g 
in any particular industry, there an 
prising persons to start new ventun 
enough capital for the installation of 
While, in one sense, the industrif 
Madras do not make as impressive a sj 
of the two other presidencies, the M 
have however, a unique record of sul 
and first-rate efficiency. The Bucldn 
natic Mills are models of their kiiic 
country. As a spinning mill propositi 
Mill of Harveys is the biggest sing 
country ; its yarn sets the standard 
policy is unimpeachable ; and its rese 
amplest description. Or take sug 
Parrys are not only the pioneers of j 
tiire in India but their concern has 
strength to strength, irrespective of i 
In other words, those who cot 
concerns in this province have showi 
tence and efficiency. Their financial | 
scientific. They have treated labon 
have provided housing and other an 
most liberal fashion. And labotirers ^ 
are the last word in eificiei^cy, cleanli 
tion to work. 

- If Madras has a slender record as 
trial enterprise, it makes up for its si 
high degree of achievement. 

Seeing that such concerns as have 
Madras have done well ; and seeing 
have patronised such concerns and 
vastly benefitted, there is every reas( 
the charges of shy capital and lack oi 
not altogether justified. The real caus 
trial backwardness of Madras is the 
power, such as coal or oil resourc 
Presidency. If Madras had remained 
tiiral, it is due to the fact that it is 
from the coalfields of India. 

Thanks to the progressive .policy 
Government, this supreme difficulty 
the industrialisation of the province is 1 
and if only South India takes the tide 
is bound to forge ahead in the next c 
A network of hydro-electric sch 
planned and is being carried out in i 
primary objective being to supply c 
industry • It is laudable , that, as a: 
industrial expansion, the Governing 
supply energy at a price only .a- sh'a 
cost. The first of the'schemcB, 
been completed ; and cheap powm* v 
from this scheme to the textile and ce 
of Coimbatore and the tea and^'&fe 
surrounding districts. . ^ 

In the course of a speech Mhldp 
Sundaram, Executive 


The function organised by the Deccan Agricul- 
tural xAssociation in honour of Sir Frederick and 
Lady Sykes was utilised b^'' the Governor for empha- 
sising the importance of agriculture in Indians national 
economy. His Excellency could not understand why 
it was that so many people differentiated between 
agriculture and industiy. '^Agriculture is an indus- 
try — in India by far the greatest industry of ail.*' 
Yet, all possible developments would seem to indicate 
that agriculture is being allowed to fall into decay. 
It is well to remember that a bold peasantry once des- 
troyed can never be revived. His Excellency 
declared that "the development of a vigorous and 
IDrosperous peasantry is a strength to any country 
and should be the spear-point in the policy ot every 
Government. 

We have had quite a lot of pious sentiments 
expressed as regards the need for furthering the 
development of agriculture. On ceremonial occa- 
sions, the agricultuilst comes in for elaborate solici- 
tude ; and his sad plight draws crocodile tears. 
Once the function is oyer, the speakers board their 
costly limousines and retui*n to their life of gaiety. 
Eural India is again remembered when another such 
ceremonial function recurs. 

What is needed is much more than oft-repeated 
platitudes. It is to be hoped that the Governor pi'o- 
poses earnest and serious measures wdien he said : 
"The time has arrived w-hen we must take stock of 
the position and attempt to elaborate some wider- 
scheme, a realisation of the soundest principles and 
some kind of general doctrine upon which a presi- 
dency-wide campaign may be. based , . 

The P. and O. English mail steamer ‘'Comorhi/* 
sailed from Bomba)" on Saturday, carried bar geld 
value of Rs. 75,74, SOS. Out of this consignment, Es. 6,18,887 
worth of gold was for London, option Marseilles, Rs. 7,83,444 
for London, option Amsterdam, and Rs. 3,99,817 for London, 
option New York. Tliis was the only steamer, which earned 
the precious metal during the week! 

The total amount of gold exported from Bombay since 
Great Britain w^ent ofi the gold standard now amounts to 
Rs. 1,47,41,75,153. 

The amount of Indian cotton consumed in mills in 
India in June, according to the Indian Centyal Cotton 
Committee, w^as 187,499 bales, compared with 182,835 
bales in June,. 1932. The ' amount of cotton consumed 
since September ' last was . 1 , 966,184 compared with 
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ing information about the fS 

S investigtited in morn ot I® 
capable of economic development. The fol[o"i“S 
Se sites an-anged in order of their magnitude, the 
figures representing maximum output : 

^ Pvkara (Nilciris Dt.) 100,000 H.P. ; >olab (Viz^?a- 
patwn Dt.) '70,000 H.P. ; Machkaiid (Vizagapatam ^ 

- 70 000 HP ; Periyar (Madura Dt.) o^ouu ri.t., 

Iffli-cixnbatore Dt.) 45.000 H.P.: dT) 

vellv Dt.) 40,000 H.P.; Cholatipuzha (^^Dbar Di. 

40.000 H.P.; Silent Valley (i«mevelly-M|irr 

'•ID fvnft PI P • Kumbar (Madura Dt.) dO,ouu • j ^ . 

kaVe (Madura Dt.) 20,000 HP.; Dt'. 

10.000 PI.P.; Chettipet and Canal falls (Godaian n ) 

1.000 H.P. ; Total 521,000 H.P. ti -p there- 

, A. total of more than half a niilhon H.P. is, thei 

fore, in sight. - • ^i, 4 . 

The principal feature of these schemes m that 
they are spread over the provmce so that no out 
centre will be out of the reach of anyone or other of 
the projects ; and that they are designed to give a 
stimulus not only to large-scale, but 
industries. In Bombay and Bengal industiial co . 
cerns have tended to be concentrated in a few selected 
cStres. On the other hand, the general tendency m 
Madras has been for a land of diflusion m this 
respect. This diffused plan would be greatly helpea 
by the availability of electric power over large tracts 

of the country. , 

Mr. Sundaram gave a most lucid ^ exposition ot 
the revolution which will be caused in present-day 
industrial life by the mobdility of electric power. The 

■ mhin point of his argument is that raw products and 
labourers have now to be transported to the centres 
nearest cheap power. Hereafter it is the cheap power 
11113,1- will be transported with, the result thut there 
would he no dislocation of labourers from their home 
—lands nor needless carrying of raw products on pay- 
ment of heavy freight charges. The following des- 
cription of Mr. Sundaram, though set out at some 
great length, brings out the point in a most interest- 
ing manner : 

V ' ' : ^‘Hitherto large industrial areas were areas where 

-nower was cheap or in other words where fuel was 
' /i,- cheap and abundant. They were therefore near coab 

~ .fields or near ports. The raw products needed lor tne 
i/' industry often came from the ends of the earth ana 
^ men to run the industry had to leave their vdlages and 
. ; congregate in such areas in large numbers- This process 

■ ^ ct-eated the big urban settlements of the western worlu 

-with, their congested population and slum life. :^nglancl 
• ' ' " ■ furnishes classic examples of the centralisation of inai^- 
' ;■ try in areas of cheap power.' The evils associated with 

’ i-' ^ life under such conditions and the almost insoluble 
’ ’ ■ ‘ nature of the social problems they have given rise to, 

make one wish for some means to avoid such centrahsa* 

tion. ^ ^ _ 

Blectricity offers the means to decentralise power, 
and so to decentralise industry. Electric power can be 
generated at the place where it is cheap and sent to any 
place where it is required for use with instant rapidity 
and ease. It will be unnecessary for men to leave their 
villages- Instead, power will go to them. There is no 

■ ' ' - , need to transport raw material to distant centres, llicy 

could be rendered into their final form even where they 

■ ' are grown as power could reach such places. 

■ ' Indian life has been for ages essentially rural and 

-the. disruption of it in recent years by the tendency 
towards urbanisation, is widely .deplored. Blectricity 
now offers a chance to restore the countryside to its 
^ ‘ own by providing cheap power for cottage industries, 

* giving,fresh means of livelihood and increased fruits for 

4 It'^^wofild also bring to the village the undoubted 
Metric light, obtainable so far only in; 
txTill ..TiA. .'Ivpi diill A.nd,,.ata2nalit 


maiiufacture of giaduatcs. held this week has 

University out of 1,758 students who 

the same sad tale to tell. _ O^t 

took their Agrici^^ College, 

engineering and ^ predominate. 

It IS the graduates “ ^^^^reat potentialities i.a 

vocSkm address of Reverend Carty was most inumi- 

“*'fer 1 :Sn*Se 2 toig changes^^^^m 

maimgtSnt'S some o^f the 

fore Government afforded g^^aUielp in regard ^ 

k?tc 4 iXteTTr^^sr 

anSgements for management have been concluded 

^ ^L^s^; h|er erit. 

^rccessM businessman. This comb nation is sate- 
Seto^ the most happy feature being the balance 
S 2 ; the two partners. If there is one man who 
can make the T^^^kkalay refineiT a success at^ 
decade of abortive attempts, it is Mi - 
ct-nn<l that work may be said to be weu ne,„uu. 

■ ‘ The Andhra Paper Mills are also to be handed 
over to the same Syndicate for management, 
necessary resolutions in this connection have 
passed unanimously by the shareholclers.^ f the 
In both these arrangements, the interests ° 
shareholders have been fully protected ; at the same 
time sufficient inducement has been offered to th 
nTw management to put forth their best. The share- 
holders are assured of a certain minimum before the 
Syndicate could appropriate any share of the piofits_ 
Over the specified minimum, the piofits aie to J 
divided in an agreed proportion between the Syndi- 
cate and the shareholders. In the reorganisation ot 
companies which have passed through severe disa Jer 
the plan thus settled may be considered as an ideal 




to assist the agricult&ists have been given the fullest 
attention ; and the increase' in fJie deinahd for raw 
material to meet the industrial esrpansion is bound to 
'4 be met by the vast tracts of lafiff opened up for irriga- 
tion by the Mettur Dam. , . . , 

The development of Codiifll. aiid Vizagaptam 
„ - Harbours should also go a Iwg:, way to place- the 
trade, of ' Madras- on' a' Boiihljay and 




- - 

^ to industry, tye_ hat^e-yeen back- 




There is also considerable talk that the cotton 
mills under the management of Messrs. T. &tmics h 
Co of Coimbatore may be taken over by Messis. 

A ’& F. Harvey of Madura. Stanes had a high 
reputation as successful mill agents. But the depres- 
sion in the textile industry has been so persistent and 
so acute that it has become necessary {hem .^o 
seek the co-operation of a powerful and wealthy wni 

The cotton growers of South India have been 
particularly hard-hit by the closing down of many ot 
the mofussil purchasing offices of Japanese firms, a 
conference of the cotton-growers of this presidency 
was held last week, at which Mr. K. Koti Reddi 
presided and Mr. N. G. Ranga made a spirited speech. 

Mr. Ranga’s fear is that the interests, of the agneuP 
turists ivere being sacrificed for the benefit of Bombay 

millowners. ^ 

The following resolutions were passed : ; 

CdiiferehCe of the representatives; of ^ 

growers protests against the way in which their i^teres s 
have been,'*neglected by the Government of India an I ■ 
the Members of tlie Central Legislature when the ann 
clumping measure was being discussed and requests 
Government to ascertain the views of the cotton 
and give proper opportunities for them to represent tmr 
grievances before the Japanese delegation w^hen it com- 

^Tiis Conference opines that the threatened .;r| 

boycott of Indian cotton is Hkelv to have dire ;| 

upon themselves, if and when that toycott isS enforce 
and this Conference draws the attention of the Govern^ , 4 
ment to ,l;he fact that this threat has already resultea 
in a gre# fall in the price of cotton. ■ . • - 

•'''-f '':;;';;:;'; ; (Contin%t>ed w' 
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being to an Act of the Indian Jegislature? And, 
why should the Government fight shy of bringing in 
tht necessary legislation in this behalf in the present 
Assembly? They can get through any legislation 
in this Assembly. However retrograde the proposals 
of the Government may be, they are sure of reaching 
the Statute book under the existing conditions. It 
is, therefore, not the fear of obstruction in the 
Assembly, that would stand in the way of the bill for 
the Statutory Railway Board being brought into the 
Indian Central Legislature. 


(From Our Correspondent). 

Simla, August 8. 

Simla sceptic as to real intentions of authorities 
regarding Reserve Bank and Railway Board: The 
former giving Bank of England power to control 
Indian financial afiairs : Latter perpetuating existing 
vested interests : Reserve Bank to he established by 
legislation through Assembly : But what about the 
Statutory Railway Board? 

The scheme for the establishment of the Statu- 
tory Railway Authority has been made available to 
the press this \^eek. And while various details are 
set out in the memorandum, -the main question re- 
mains unanswered. The main question is this : 
Will the Statutory Railway Authority be brought 
into being by virtue of legislation passed in the Indian 
legislative Assembly or by an Act of British Parlia- 
ment ? 


It is quite likely that the authoritits are appre- 
hensive that if the Railway Board is created by an 
Act of the Indian Legislature, a future legislature 
might well make drastic modifications on the plan 
now put through. What the British vested interests 
want is a safeguarding of their rights and privileges 
for all time and against all contingencies. 


The Railway Authority is to consist of seven 
members. As to the con^)o$ition, the committee is 
divided as to whether. 


In the course of the discussions through the 
various sessions of the Round Table Conference, 
certain proposals have had varying degrees of 
emphasis in varying stages. In the earlier stages, 
the Reserve Bank was put forward as the proper 
machinery for the safeguarding of the credit and 
financial policy of the new Government. By the end 
of the discussions, the Reserve Bank came to be the 
condition precedent to the conferment of Central 
Responsibility. 


“(a) three will be appointed by the Governor-General 
in his discretiot^ and four by the Governor-General on 
the advice of tEe Federal Government or {b) all will 
be appointed by tlie Governor-General on the advice of 
the Federal Government. Those members of the Com- 
mittee wLo are members of the Central Legislature with 
the exception of Mr. Anklesaria support the latter alter- 
native. All the Hindu and muslim members of the 
Central Legislature on the committee agree that out of 
seven vseats on the Failw^ay Authority, two should be 
reserved for the Muslim community and one for the 
European community. 

vSir Phiroze Sethna, Mr. Anklesaria, Sir Manubhai 
Mehta, and the Buropean members of the Committee, 
while they would welcome an Authority representative 
of all interests and all communities so far as is com- 
patible with efficiency, do not consider that any special 
provision should be made ip. the stariite for the establish- 
ment of a Railw^ay Authority on a communal basis, 

These members will correspond to the commis- 
sioners of the Port Trust. They are to hold office 
for five years but will be eligible , for reappointment 
for a further term of the same length or for a shorter 
term. At the head of the Railway Executive, there 
will be a Chief Commissioner who must possess expert 
knowledge of railway working and will be appointed 
by the Railway Authority, subject to confiniiatipn 
by the Governor General, 


By the same token, the Statutory Railway Board 
was never discussed in detail or at any length in all 
the three conferences. The Federal Stmctitre Com- 
mittee of the Conference in 1930 and 1931 did con- 
sider this question but was content to make the re- 
commendation, that an expert investigation should 
be . made and that such an Authority should be 
established if the expert enquiry warrants it. But 
the Statutory Railway Board is an essential condition 
of the White Paper. 


In other words, the increased insiste'lice on a 
Reserve Bank and the Statutory Railway Board in 
the ultimate stages of the constitutional enquiry may 
be said to represent the intensifying of the zeal for 
full and complete safeguards. 


The Reserve Bank is to be the machinery where- 
by the Bank of England and the London interests are 
to continue to have full control over Indian financial 
destiny. The Statutory Railw^ay Board is to be the 
machinery for the perpetuation of the existing vested 
interests that have grown round the administration 
of the railways in India. 


The Financial Commissioner will be appointed 
by the Governor General on the advice of the Federal. 
Government. He must possess extensive financial 
experience, and have served for not less than teii 
years under the Crowm or have shown outstanding 
capacity in the conduct of the financial affairs of com- 
mercial railw-ay undertakings. 


So far as the Reserve Bank scheme is concerned, 
it is. now definitely known that the legislation for 
this scheme will be brought in the Assembly at the 
earliest possible moment. Precise information as to 
the procedure in the case of the Statutory Railway 
Board is lacMngV; 


The Railway Authority, o‘n the recommendation 
of the Chief Commissioner, may appoint, additional 
Commissioners who must be chosen for their kno’w- 
ledge of railway w^orking. 


So far as the Legislature is concerned, their 
control is toLe seriously curtailed as compared 
the existing conditions. * 'Revenue estimates 
be submitted annually to the,- 
which will in turn submit, the sam? td 
Legislature, but these 
to the vote of the House. 

disclose the need^ for a general 

revenues, a vote of the 

required.^' ■ ^ 


The opening paragraph, of' the memorandum is, 
however, significant : . 

^^Snbject to the eon-ferol of 'policy by tlie Federal 
Government and legisktate; a Railway .^Atftbority will 
:;^4- '-festabliBbed and will be entrusted- wdth tbe Adminis- 
railways, in Indiarias described in paragraph 
its powers throngh/ffie Executive 

described in paragraph ‘ 

If the and legMatute is to 

control does_it 

not follow that ta6'. its 







OF RAILWAY AUTHORITY 


TEXT OF PKOPOSALS 


matters relating to Finance tlie Chief Commissioner 
to overrule his colleagues. I he Chief 
I wixi out the duties from time to time 

him by the railway authority and may delegate 
to his' subordinate officers as may be approved 


Except in 

shall have the power 
Cottimissianer will carry 
delegated to ' ' 

such powers 

by the railway authority. 

4. The railway authority will be responsible for the 
proper maintenance and efficient operation of railways vested 
in the Crown for purposes* of administration (including those 
worked by companies) all of which vdll remam vested in 
the Crown for the purposes of the Federal Government. 
The railway authority will also exercise control wer other 
railways in British India at present exercised by or on 
behalf of Government. Provision will be made for saie- 
ffuarding the existing rights of companies working under 
contracts with the Secretary of State in Council aiffi it will 
be the duty of the railway authority to refer to the Secretary 
of State any matters in dispute with companies which under 
the terms of those contracts are subject to the decision ot 
the Secretary of State in Council or which may be referred 
to arbitration. It will be obligatory on the railway authority 
iind the Federal Government to give effect to tliq decision- of 


r the future administration 
by the I/ondoii Conference 

policy by the Federal 
, railway authority will be 
with the adininistration of 
4) exercise 

constituted as described in 

seven 
the c^ueStion 


The text of the proposi 
of Indian railways as appr 
is now available. ^ . j- 

1, Subject to the control ot 
Government and the legislature a 
establiahed and will.h^ entrusted y 
railways in India (as described m para 
its po'^’ers an executive ccx:.i 

The railway authority will consist of 
members; The committee is divided on 
whether (a) three will be appointed by the Gtwernor- 
Oeneral in his discretion and four by the 
oirSe advice of the Federal Government or (b) all will 
be appointed br the Governor-General on the advice of the 
l^deral Government. Those members of the committee 
who axe members of the central legislature 
■tiffltt of Mr. Anklesana support the latter dlteriiatue, au 
Hindu and Muslim members of the central legislature on 
the committee agree that out of seven seats on tlie railway 
authoritv two should be reserved for the Mushm communicy 
S^tet^ European comm^ity. 


NOTICE 


Transfer Books of the Company will || 
i from Monday, the 21st August to ^ 
the Ilth September, 1933, both days ||. 


By Order of the Directors; 

TATA SON'S, UMITED, AGENTS, 
JEHANCJIR E, Di Tata, 

DirectOTf 

©AY, ■ ' : ■ 

ast, 1933. . 
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8. The railway authority will be empowered subject 
to the powers of the Governor-General in exercise of his 
special responsibilities and subject to safeguarding of the 
rights of all officers in the service at the time of the establish- 
ment of the railway authority to regulate by rules or by a 
general or special order the classification of posts in railway 
services of State-worked lines in British India and methods 
of recruitment, qualifications for appointment to the service, 
conditions of service, pay and allowances, provident fund 
benefits, gratuities, discipline and conduct of those services, 
to make such delegations as it thinks fit in regard to 
appointments and promotions to authorities subordinate to 
it and to create such new appointments in the State railway 
services in British India as it may deem necessary or to 
make to authorities subordinate to it such delegations as 
it thinks fit in regard to creation of new appointments. 
In its recruitment to railway services the railway authority 
shall be required to give effect to any instructions that may 
be laid down to secure representation of various co*air»umities 
in India. In regard to framing rules to regulate recruitment 
of superior railway services the Public Service Commission 
will be consulted. Any powers in regard to matters dealt 
with in this paragraph at present exercised by the Govern- 
ment of India over the compaiiy-matiaged railways shall in 
future be exercised by the railway authority. 

9. The railway authority will at all times furnish 
the Federal Government with such information as that 
Government may desire and will publish »the annual report 
and the annual accounts. The accounts of the State-owned 
lines in British India will be) certified by or on behalf of the 
Auditor-General. 

10. Should any question arise involving a conffict of 
interest between various authorities in British India res- 
ponsible for railways, waterways and roads as a competitive 
means of transport, a commission will be appointed by the 
Governor-General to ascertain the view of all interests con- 
cerned and to report with recommendations to the Federal 
Government whose decision shall be final. The commission 
shall consist of one independent expert of the highest 


standing and experience In transport matters with whom 
will be associated at the discretion of the Governor-General 
two or more assessors. 

11. The Federal Government .shall lay down regula- 
tions for safety on all Indian railways and one of the 
departments of l^'ederal Government other than that res- 
ponsible for transport and communications shall be respon- 
sible for the enforcement of such regulations subject in case 
of Indian States to provisions of their resj^ective instruments 
of accession. In regard to railways referred to in para. 4 
the maxima and minima rates and fares shall be fixed by 
the railway authority subject to control of the Federal 
Government. Any individual or organisation having a com- 
plaint against the railway administration under the control 
of the railway authority, in respect of any matter which may 
at present be referred by the Railway department to the 
Railway Rates Advisory Committee may have the matter 
referred under such conditions as the Federal Government 
may prescribe to the Advisory Committee to be appointed 
by the Federal Government. Before the Federal Govern- 
ment passes any order on the recommendation of the Ad- 
visory Committee it shall consult the railway authority. 

12. Provisions should be made for reference at the 
request of either the railway authority or the administration 
of the railway owned by an Indian State of disputes in 
certain matters siich as construction of new lines, routing 
and interchange of traffic and fixation of rates to arbitration 
by a tribunal consisting of one nominee of each party and 
a Chairman approved by both parties. The decision of the 
committee should be final and binding on both parties. 
Should parties be unable to agree on the nomination of a 
Chairman he shall be nominated by the Governor-General 
in his discretion. The arrangements should be such, as not 
to prejudice the position of the F'ederal Court as an inter- 
preter of the constitutio/i and constitutional documents. 

Sir Cecil Kisch who was appointed to the committee 
was not able to take part in its discussions owing to his 
pre-occupations in connection with the World Economic Con- 
ference. He has, therefore, not signed the proposals. 


INDtAN DmECTOKY 
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‘‘Such inter-cliange, especially if it results in full dis- 
cussion of all problems and not a few only, makes 
progress more and not less possible in the future. 
That is why I da not regard the economic conference 
as a failure''. With no less optimism, but a dis- 
tinctly keener sense of realism, M. Bonnet em- 
phasised that they ^hiiUvSt not conceal the fact that 
the Conference had not been able to proclaim its 
essential task of achieving the stability of currencies 
which everyone declared at the beginning to be in- 
dispensable" . But he had no doubt whatsoever 
'That the time will come, perhaps sootier than is 
thought, when the conditions required for a general 
stabilisation of currency will be fulfilled. It will 
then be seen that the gold standard countries by 
maintaining their positions have helped to solve the 
difficulties of other countries. In this way they will 
have done good service to the world". every 

turn," M. Bonnet contended, "the irrepressible pres- 
sure of events has deflected our course and frustrated 
our efforts". But he said that "if our work appears 
incomplete it would be unfair to blame the men who 
have contributed to the Conference their enthu- 
siasm and loyalty". The insularity of outlook which 
M. Bonnet displayed was seen in a more aggravated 
form in Dr. Schacht's speech, in which he affirmed 
that the failure of the Conference must be attribut- 
ed to the attempt to regulate simultaneously by 
general recommendations the conditions of sixty-four 
entirely different countries. He said the unsound 
method of temporarily alleviating the economic diffi- 
culties of particular countries with the help of inter- 
national credits, which have been unfortunately fre- 
quently employed in the past, must be replaced by 
a firm determination to restore a certain economic 
stability with the help of the country's own re- 
sources. M. Colijn stands alone in the frank recog- 
nition of the Conference's failure. 

All this verbiage will not obscure the vision of 
the average man who will recognise along with the 
delegate of one of the greatest economic powers of 
the world that the basic items of the Conference 
agenda remain virtually untouched and unacted upon. 
One has, however, to turn to the, ci'iticism outside 
the precincts of the Conference for an adequate des- 
cription of the position. As on most matters of 
international importance here also Mr. Lloyd George, 
has the most expressive phrase ; "Not a cent has 
been taken off the tariff ; not a strand has been 
broken of your barbed wire." However much one 
might feel that this is a just description of the work 
of the Conference, one might well attempt a recapi- 
tulation of the developments of the last month and 
a half by examining the reports that have come to 
light. If one turns from the intangible to the 
tangible work of the Conference the extreme 
meagreness of the results seem altogether inescap-* 
able. The Economist has the most carping comment,, 
namely, that a conference which was called to deal 
with the problem of the rapid shrinkage of interna- 
tional trade and the alarming decline of economic 
activity in every country of the world, has in its 
most substantial and voluminous portion of the Com 
ference report only plans for still further restricting 
production, though even in this part of the proceed- 
ings as in, almost i&very other, almost nothing definite 
has yet been agreed upon. It is well-known how the 
question of currency and monetary stabilisation has 
been shelved on the ground that the time is not yet 
come. The next important question of the reduction, 
of tariffs and restrictions was hardly touched upoifi 
International indebtedness figured on the agenda of 
the Monetary Commission but to no purpose, and 
"shipping and other subsidies" was suspended owing ^ 
to the intractable conflict between the viewpoints of 
the various delegations. Where discussions were; 
carried on only differences emerged to view. Every 
negotiation led to a deadlock, drafts invariably served 
to befog the questions yet more by the entploym^t 
of phrases of undefined and undtfinable meahing. ■ 


OVERSEAS^ NEWS 


GREAT BRITAIN 


END OF ECONOMIC CONFERENCE- 


The curtain has dropped on the World Economic 
Conference which, out of the six weeks it has been 
in session, may be said to have been active only in 
the first two. The Conference has been ill-starred 
from the beginning, the malefic growing in ascend- 
ancy from the beginning of the second week. But 
the end, as Indian Finance aptly remarked nearly a 
month ago, has been unconscionably long. The 
reason for this is not far to seek. Though none of 
the nations was prepared to effect in its national 
policy the changes necessary for the success of the 
Conference, a speedy and unnatural end was more 
than they were prepared for. With the result that, 
perhaps, the only sincere part of the Conference ac- 
tivities was the last minute attempt to save it from 
an irreclaimable wreck. As is well-known, this only 
served to prolong the agony and not to restore life. 
The game, of referring questions from Steering Com- 
mittee to Bureau, and Bureau to Commission, and 
Commission to Sub-Commission, could not in the 
nature of things be played for long. Nor did the 
Confei'ence gain much by Mr. Neville Chamberlain 
winning the spurs from M. Bonnet in the epic fight 
in the Monetary Sub-Commission for Immediate 
Measures. The others sat listlessly over their papers 
till it became evident that an adjournment of the 
Conference would save the face of its sponsors more 
^ciently than leaving the committees to mark time 
mdeftnitejy. 

delegates* Vzew$^ of Results. 

; , If the unduly ptolonged end of the Conference 
■ the nerves pi the public all over the 

restoring good feeling 
'which had been dis- 
^unfqriunate 

turais Whi^ the various negotiation!^ took during the 
deliberations of the Conference. It may, therefore, 
be claimed on behalf of the Conference that it has at 
. least not handicapped the task of a future session of 
the World Economic Conference by bringing into 
being serious antipathies among the principal dele- 
gations. Of the messages delivered at the last 
plenary session President Roosevelt's is the most 
notable for its spirit of reasoned conciiiatoriness. 
President Roosevelt attempted to impress upon the 
, Conference the soul of good in all the evil signified 
In the failure of the Conference to arrive at any 
definite miderstandings. He pointed out that as a 
result of the tortuous negotiations, the nations had 
been able to understand one another's viewpoint more 
, dearly than it could have been possible otherwise, 
wanted Mr. MacDonald to know? "of my sincere 
' and respect for .your courage and your 
its presidmg officer," for because of it 
continue ^ to discuss 
' . w^ ^tiankness ’ and without ran- ; 

cour"i ‘ '^results are not always 

measured iff teffims uf formal^agreements ; they can 
come equally from' tlie preaeiltatioji of eacli nation’s 
.difficulties and each nation’s mdhods to meet its 
individual needs”. And tetenuation of the 

obstinacy displayed by Mi ryb-csttara crucial stages 
of the Conference he urged «the United States 
understands the problems oj other nations better 
;.jt<)-day than before the Confef&oe met and we trust 
nations will in the same spirit of goodwill 
the American pol^e^' Which are suited to 
economic*' situation at home. 
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The break in the stock and commodity prices 
has come and gone in a manner that President 
Roosevelt may well feel thankful for. It was treated 
by the critics of the Government as a reinforcement 
of the arguments which they had long been advanc- 
ing against the pace and manner in which artificial 
progress was being sought to be achieved. For the 
same reason it is possible for the Government to 
contend that their economic policy has passed through; 
no inconsiderable ordeals and that, therefore, its 
practicability and soundness should be more apparent 
to the public. The week^s happenings may also be 
regarded as a welcome God-send, without which the 
markets might have persisted in their course of 
inflating commodity and stock prices. It is incon- 
ceivable how with its programme of recovery Govern- 
ment could possibly have stopped this undesirable 
tendency of prices to outstrip the depreciation in' 
the external value of the dollar. If any action had 
been taken towards this end, apart from the criticism 
of the opponents of the Government, the public at 
large would have found it difficult to appreciate the; 
motive and the action of the Administration. It was 
pointed out in these columns last week that President 
Roosevelt had long- been of the opinion that much 
of the increase in prices w^as unjustified and far from 
helpful to the programme , of recovery which he had 
Now that the markets have had a 


undertaken: 

course of healthy blood-letting without the interven- 
tion of the Government^ Mr. Roosevelt has reason 
to congratulate himself on the operation of the deus, 
ex machina. In the same way the Government have 
also demonstrated their capacity to stay the rot and 
prevent confidence from being sadly impairecT 
Above all, the suddenness with which it occurred and 
the panic it created provided the President with an 
opportunity for a fresh drive in regard to his recovery 
programme. 

Less Trading and Steadier Prices. 

The history of the w^eek is only ' the stoi;y 
how these tendencies were wprjked out ] 
Government policy and in the^eonri^ 

On Saturday, July 22, the 

was widespread relief that t^e -dpWhwara' aiovem^t 
had been stopped. Though at a-'stage- Some' tosiott 


Air Mail Week, 

Useful Bye-products. 

The only good that has resulted from the Con- 
ference is such as may well be called its Bye-product, 
The acceptance of a token payment in respect of June 
15 pa 3 nneiit of war debts, the ; resumption of Anglo- 
Soviet Commei'cial relations and the conclusion of 
pacts between Russia and her neighbours may be 
regarded as having been facilitated by the meeting* 
of the delegates concerned at London. And if we 
add to this the intangible effect of the close apprecia- 
tion of rival points of view and a sense of the magni- 
tude of the task that lemains to be achieved by the 
comity of nations in the economic sphere one may 
lay the unction to one’s soul that the Conference has 
not met altogether in vain. Even those who hold 
the view that the problems of the present depression 
cannot be solved by the nations meeting in a common 
Conference might feel that the next Conference would 
meet with a greater appreciation of their viewpoint 
than w^ould have been possible otherwise. 

Work of the National Government, 

The approach of the Parliamentary session has 
induced many minds to recapitulate and appraise the 
work of the National Government. With the end 
of this month, it will be nearly two years since tlie 
present Government was installed in power securely 
as a result of the panicky conditions, in which Great 
Britain found herself in the thii'd quarter of 1931. 
It is difficult in the first place, to airive at any fair 
criterion of judgment. For the times we have passed 
through are such that results must be deemed in this 
context to be a far cruder test than ordinarily. Nor 
can one apply the generally accepted principles of 
party government, for the Ministers took office with 
a virtual abjuration of party colour. The Govern- 
ment called itself a national Government, and its 
avowed purpose was to produce a sound budget and 
save the pound. Implicitly, its task w^as to straighten 
the economic muddle at home and, abroad, to bring 
about international understandings in so far as they 
are necessary for domestic economic reconstruction. 
There are, doubtless, momentous issues of interna- 
tional significance, but they have meaning only for 
those who stand successfully the more common tests 
of efficient government. To judge the National 
Government out of their own mouth, so to say, it 
may be conceded that they have succeeded in pro- 
ducing a reasonably sound scheme of national finance 
and also to have made the best of the bad job of 
maintaining a sound currency and exchange policy 
in these distracted times. More restricted problems, 
such as regulation of passenger transport in London 
. and implementing the recommendations of. the Salter 
Committee in regard to road and rail and the reorga- 
. nisation of the police, which do not involve large, 
questions of social policy, do not call for either 
breadth of outlook or keen statesmanship. They are 
administrative problems which, strictly^ speaking, 
ought to be outside the immediate and‘ direct atten- 
tion of the Legislature itself. These have been 
tackled ; but they have little place in any judgment 
of the Government as such^ 

_ It is only in , the sphere of broad national policy 
that the National Government must be jndged. Here 
it may be said, to begin with, that they have well 
nigh secured their avowed purpose of proditcihg a 
balanced budget. But the compliment can be paid 
only in a literal, and, therefore, very restricted, sense. 
While credit is undoubtedly due to the Government 
for the manner in which the colossal interest charges 
on the national debt have been reduced, the other 
sayings in the national expenditure are not an un- 
mixed good to the nation ot. an unqualified compli- 
ment to the Government. In insisting on a balanced 
budget at a time when a balanced, budget inevitably 
means 'an unbalanced, national economy^ the Goverii- 


ing the more novel, but really sound, standpoint of 
many leading economists like Mr. J. M. Keynes. 
What from the standpoint of the disinterested econo- 
mist is only ignorance must from the social view be 
deemed a crime. The fornmiation and administra- 
tion of the ‘ 'means” test have imposed more handi- 
caps on the poor ; and so long as nothing is done 
either to improve employment adequately or to make 
the relief less inadequate, the economy of the national 
budget must be condemned as having been gained 
at the price of avoidable human suffering. In the 
sphere of fiscal policy the Government may well be 
charged with breach of faith. There is no surer 
condemnation of the Government than that men 
like Lord Snowden and Sir Herbert Samuel felt it 
necessary to resign their places in the Cabinet and 
go into opposition. The Economist points out that 
considering the solid conservative majority in the 
House the Party could easily have been even less 
accommodating to rival viewpoints. But this only 
heightens the charge of partisanship against a 
Government which has called itself “National” up 
to this day. 
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ness of the grain markets was due to the proposal of 
the Chicago Board of Trade, which was drily ap- 
proved of by the Agricultural Departiuent, that 

Thursday’s closing prices were to be regarded as the 
minimum, below which no trading „ 

Grain trading was to be resumed on J^ionflay, Jul> 

24 but the market would open an horn latei tnai 
usual. On Monday a more satisfactory spirit was 
in evidence, uncertainty giving place to a degiee o. 
mild optimism. Prices gained from one to live pointe 
and even public interest w;as found to have revived. 
The total reached 3.4 million shares as agains ^ . 
million shares on the previous Friday. Grains 
gained a number of points. Ihe improvement m 
quotations were steadily maintained, on Tuesday, 
the end of which a statement was issued by the re- 
presentations of the grain exchanges after a con- 
krence with Mr. Wallace, the Secretary of Agricul- 
ture. In that statement, , the recommendations ot the 
future regulations of gram markets were set forth. 
The measures, to which the representations of the 
exchanges signified their approval, are: the per- 
manent limitation of daily fluctuations, further 
limitation of open lines and speculative commit- 
ments, with particular reference to large commit- 
ments, the permanent elimination of trading m 
indemnities and the necessary consideration to pro- 
perly constituted hedging requirements. But it was 
stated on behalf of the administration at the sanm 
time that the Government was not committed to these 
proposals and had not, as a matter of fact, made 
up its minds on those questions. Quotations and 
turnover in the remaining days of the week alike 
showed that the market had recovered from the 
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dosings were much better than the lowest levels 
touched duriag the day. The weakness of 
inodity markets was felt to be a great einiai as 
in the task of keeping the stock ’vgd 

here, too, selling orders were eventually • 

Much uncertainty was felt about the po icy 

andthis r=fi«*ed to the ^ toon of 

the' stock exchanges which was embodied m t 
lowing announcement : “On account of the sustei ^ 
ed- nressure tinder which menibeis _ of the St ..v 
Exchange, and the employees of their firms and of 
the Stock Market Clearing Corporation have been 
working for a very considerable length ot time, and 
particularly in the last few days, the sovernmg- bM y , 
by a resolution this morning, 

^ginning on Monday, July 24, and until farther 
notife, the Exchange will open at noon instead of 
10 a.m. on full business days. , 

Furthermore, the governing committee wil 
determine- next week, provided, the present rate of 
itiyity continues, whether or not the Exchange will 
be closed next Saturday.” 

Restrictions on Trading. 

The shorter sessions thus announced saved the 

market from a further Test of In 

the way for the steadying of conditions. That i.i 
spite , of the evidence of "™cd confidence &e 
general sentiment was nervous may be seen fioin tn 
fact: that the turnover on Saturda,y st 

much as 4.2 million shares which is the 
fnr a .=taturdav. It may be mentioned that the steadi 
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Labour Unrest. " 

‘ Above all, there is the general unsettlement 
caused by the increase in costs, without the necessary 
assurance of Gonipensating factors. It is felt that 
in their attempt to impose the blanket code, the 
Government have encouraged labour to put forth 
stiff demands in regard to wages and earnings. Both 
organised and unorganised labour have come to feel 
that they can count upon the backing of the Govern- 
ment in getting the executives of the businesses con- 
cerned to grant advances in wages and, at the same 
time, an appreciable reduction in working hours. It 
may be that when the Government have completed 
their programme of imposing well-planned codes of 
fair competition the present mal-adjustments might be 
set right, but, at present, talks of a strike are heard 
from many quarters and already some strikes are 
afoot. 

Presidents Broadcast, 

President Roosevelt, for his part, considers all 
these circumstances as an incentive, rather than a 
deterrent, to further progress with his plans. On 
Monday night the President made another personal 
appeal to the country for the acceptance of his re- 
covery programme. He began by declaring that his 
^‘explanation should make it abundantly clear that 
all the proposals and all the legislation since he took 
office had not been just a collection of haphazard 
schemes but rather of component parts connected 
with a logical whole/' The President claimed that, 
long before his inauguration, he had become convinced 
that individual . effort, and even disjointed Federal 
effort, must, of necessity, fail and that rounded 
leadership by the Federal Government had become 
a necessity both in theory and in fact. This leader- 
ship was essential for balancing the budget of the' 
Government which had not lived within its income 
for a long time. He took pains at the same time to 
make clear that there was nothing inconsistent in the 
Government cutting regular expenses and borrowing 
and spending bullion for emergency purposes. For 
a large proportion of the emergency expenditure was 
in the form of sound loans which would be repaid 
over a period of years. The President took credit 
for the fact that by reviving Federal Credit he had 
provided the essential basis of the whole recovery , 
plan. But it was only the banking crisis that ^To-day 
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effects of the earlier mishaps. Prices were main- 
tained, even in the face of wild movements in the 
dollar and fluctuations in the grain exchanges. 
Everywhere it was felt that the market was behaving 
quite satisfactorily though, of course, the future out- 
look was dependent upon the conditions of trade and 
industry. In this matter, the policy of the Govern- 
ment is no small factor to reckon with ; and it is 
interesting that wet shares led the way in the up- 
ward movement, even as they did in the downward 
fall of prices last week. 


Business Situation, 

It is difficult to size the business situation at 
the moment though it is hardly * the case that 
encouraging reports are coming in from all sides as 
they did a month or two ago, there is still no lack 
of heartening factors. So far as the stock markets 
are concerned, there can be no doubt that the losses 
recently sustained are of a corrective character and 
that, if anything, they must tend to help the techni- 
cal rally in the future. But it must not be forgot- 
ten that the elimination of non-professional specula- 
tors will make the general upward movement a task 
of an uphill nature. Smaller balancing factors are 
noticeable in other departments of the national 
economy also. The railroad prospects, doubtless, 
show signs of improvement, earnings for June being 
expected to compare more favourably with the pre- 
vious year. The statement of Mr. Eastman the 
Railroad Co-ordinator against the Railroad Co-ordina- 
tion Act does not prevent the companies from redu- 
cing the hands, provided such action does not result 
from any authority conferred by the Act or. involve 
the use of any agency or mechanism, will enable 
certain economies which will, undoubtedly, improve 
the earning capacity of this industry. The Railroads 
are endeavouring earnestly to reorganise their posi- 
tion, A plan for reduction of higher grades of sala- 
ries has already been drafted, and, it is believed, will 
meet with the approval of Mr. Eastman. The results 
of companies announced during the week are all, 
with but few exceptions, highly encouraging. But 
the most heartening feature of all is the indication 
of a marked improvement in retail sales. ^ Chain 
stores report increased volume of sales ; and^ if it is 
remembered that much of the criticism against the 
present recovery programme was based on the ten- 
dency of retail sales to lag behind, thus showing 
the inability of consumptive capacity to improve with 
the increasing production, it would be realised how 
much this new development means for the success 
of the administration's policy. 
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The other side of ike Shield. 

But there has been no mitigation of the dangers 
that threatened to wreck the programme of the 
Government. There is no doubt that throughout 
the country industries are taking on more hands and 
effecting increase in wages. It is also reported that 
the income of the farming class has increased by 37 
per cent* over the level of June, 1932. But, on the 
other hand, there are, sharp rises in prices also. 
The Bureau of J^bour's price index for the week 
ended July 22, mdreased to 69.7, Retail P^^^ 
also being increased and it is believed that mpp ate 
jet to come. The increase in business activity is less 
during the last three weeks than in the ^arjier days 
-of the present recovery. Bank clearings, though 
well above the level of this time last year, show a 
fall from preceding weeks. Steel reports that opera- 
tions in the steel industry were fairly .maintained 
during the past week. There, is eveij reason to 
believe that, the iff ngainst 

the placing of- he¥rbfdefs;>iliilbia^ are ‘ fear- 
of reduced Sfles'^during * 
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Oesterreicher Ahendhlatt that Herr Hitler was of 
Jewish origin. Naturally, Germany got so furious 
that the German Embassy demanded that the 
Austrian Government should give satisfaction to Herr 
Hitler for the '‘insult/' By way of reply the 
Heimwehr (fascist) papers made further allegations 
that atempts had been made by German Nazis in 
Polna to carry off the records of the Jewish com- 
munity from which the extracts were made. They 
challenge the German authorities to prove the con- 
trary. They further assert that Hitler, the greatest 
anti-Semite, is of Jewish origin within the third 
generation, which makes him technically a Jew. 
What bearing the origin of the Chancellor has on 
his policy is difficult to divine, except as causing 
annoyance to an overworked leader of a big nation. 

Apart from this personal taunt, Nazi storm 
troopers raided, on July 13, the Austrian Customs 
Office at Mittenwald border, and attacked its officers. 
It is reported that the Austrian Government ordered 
their officers to withdraw to the Tyrol, and sent 
auxiliary police to the frontier. Diplomatic protests 
w^ere made to Berlin and Geneva. It should also be 
remembered that ^Germany is a signatory to the Four- 
Power Pact and the Vatican concordat. In the face 
of these facts, the stories of German aggression, 
overt or covert, have not much significance. 

Return to NormaV\ 

In official theory, the Nazi Revolution ended on 
July 11. But the Nazi Revolutionaries, drunk with 
arbitrary powder, were, for anarchy by their excesses. 
The weeding of the rank and file has started. For 
the proper and prompt discharge of this work. 
Captain Goering is empowered to grant amnesties, 
without any need of Parliamentary confirmation, for 
penal offences, commited by members of Nazi organi- 
sations in connection with the operations of the 
National-socialist Revolution between March 21st, 
the date of the first grant of amnesties, and July 11th 
wffien the Revolution ended. A central public pro- 
secutor is empowered to award death penalty, im- 
prisonment for life or 15 years' penal servitude to 
any person \vho kills, or plots or instigates to kill 
any member of the Nazi privileged forces, or who 
disobeys the law forbidding the formation of new 
parties or the regulations, proscribing certain asso- 
ciations, or against the introduction of foreign 
periodicals with political contents. 

General Economic CounciL 

Nation-socialism of Germany is making common 
cause wdth National plutocracy. To help and advise 
the Government on economic questions, a general 
economic council of economists, bankers, and indus- 
trialists like Messrs. Krupp, Thyssen, Prof. Bosch, 
and Dr. Otto Fischer, the banker, landlords are 
placated by the announcement of Dr. Darre, the 
Minister for Food Supply, that not only unencum- 
bered estates, but also the heavily -indebted estates 
will be left secure. 

Mining employers and workers were relieved, 
since October 1931, of all unemployment insurance 
contributions. The Government were shoulderiug 
the burden. But, on account of financial exigencies, 
this concession has been withdrawn from .July, the 
workers having to , contribute in part. But, from 
January next, the conributions will be deducted from 
their w^ages. 

Unemjployment Problem, 

The see-saw of unemployed figures keeps jumpy 
with seasonal requirements. The shrinking trad^. 
does not guarantee a larger production and the con- 
sequent reduction of the unemployed. The Govern- 
ment, therefore, requisitioned measures to augment 
seasonal reductions. In the Ruhr mining area, for 
instance, they are enhancing the employment of 
workers. The number of holiday shifts are being* 
increased, ,by which 'individual- worsts not emr 
, ployed at all on certain 


only about 5 per cent, of the deposits of the 
national banks is still tied up and although the con- 
ditions of the state banks is not so satisfactory, they 
are showing a steady reduction in the total of frozen 
deposits". On the question of the devaluation of . 
the dollar he urged that it is vitally necessary to 
restore the purchasing power by reducing debt 
interest charges upon our people. 

Mr. RoosevelPs Faith in the Country, 

All this was only to lead to the insistence of 
an early adoption of the codes which Government 
had formulated for those industries which for any 
reason failed to provide one on a voluntary basis. 
^‘We cannot attain lasting prosperity with a nation 
half boom and half broke." He contended^ that "if 
all the people received fair wages and fair profits 
they could buy the products of their neighbours 
and business is good". It was on this ground 
that the Federal Relief Act was based to ensure 
adequate purchasing power for half the population 
of the country, which is agricultural. Where pro- 
duction is clearly above internal consumption or the 
possible consumption of foreign export markets, 
reduction is unavoidable. Of the scheme in its entire- 
ty Mr. Roosevelt said "I have clearly stated that 
this method is in essence experimental but so far as 
we have gone, we have reason to believe that it will 
produce good results/' All that w^as wanted, there- 
fore, was "the final dash to bring industry back 
along sound lines and this would be impossible 
without united action. For the selfish man and the 
least competent wmuld pay starving wages and insist 
on long hours of work, with the result that 
, others in the same group must follow suit or dose 
shop. The results of this procedure were seen in 
the continuing of the descent into the economic hell 
of the pa^t four years." The solution therefore lay 
in the employers of each competent group agreeing 
to pay tlieir workers the same reasonable wages and 
requiring the same reasonable hours so that high 
wages and shorter hours would harm no employer. 

To get the plan into regular working Mr. 
Roosevelt has a variety of instruments. He is 
aware more than even his critics that there 
are a few employers who might thwart this 
great,, purpose at seeking a selfish advantage. 
"For" them the State has adequate penalties in 
law. But "I am now asking the co-operation that 
comes from opinion and conscience. These are the 
only instruments we shall use in the great scheme 
of defence against unemployment." The purpose 
of the broadcast talk was to ensure the adherence 
of the smaller buyers, for the basic industries have 
already come in ; and for the large mass of small 
employers, Mr. Roosevelt expects the majority to 
signify their approval of the Blanket Code. Conclu- 
ding, he urged ; "I cannot guarantee the success of 
this nation-wide plan, but people in this country can. 
I have no faith in cure-all but believe they can 
greatly influence, economic plans, I have no sympa- 
thy with profesipnal economists who' insist that 
things must run their course. But I do have faith 
retain faith in the strength of common purpose." 


OERMANY 


THE HITEER controversy 


Quite a storm of controversy rages round the 
n^e of Herr Adolf Hitler and the expansionist 
|)|p.cy for which he stands. The antagonism to him 
is ;of all sorts, from personal to international. The 
Austrian Facist party published in their organ, the 
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The indirect spurt to export trade, given by 
Moratorium plans, is beng further strength 
the direct operations of barter. Western 
Chambers of Commerce recommended extern 
tering of German grain for the foreign. The 
envisages the exchange of German soft wh 
wheat products, unsuitable for bread-making, 
rye-meal, oats and barley for hard foreign 
rye of bread-making quality, fodder, barley 
and fodder grains. Thus, the German co: 
have their needs supplied, while the farmers 
help in disposing of their produce. To whai 
foreign producers will fall in line with thh 
scheme remains to be seen. 

Although Germany still e njoys a fa\ 
trade balance the month of June witnessed s 
fall, compared with that for May. During J- 
ports increased by ;£!, 150,000 to XH, 800, 000 
exports decreased by ;£! ,860,000 to £19^2 
leaving a favourable balance of ^^1,450,000, co 
with the favourable balance of ;£4, 450,000 i; 
During the first half of this year, import 

104,350,000 in value ; and for the same per 
ports were 18,900,000, leaving a favourabl 
balance of ;^14,550,000, or 50 per cent* less 
the first half of 1932. 
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In East Prussia, factory workers are few in number, 
as the small holdings absorb the working classes 
there. The number of the unemployed there is, 
therefore, small. The scheme for the reduction of 
unemployed by the inauguration of public works will 
be in full swing there. The reduction of the unem- 
ployed ill East Prussia, cannot but have reassuring 
effect on the minds of other unemployed, elsewhere 
in Germany. For the time being, the unemployed 
position has somewhat improved. Between July 1st 
and the 15th, the number of the unemployed fell by 

29.000 to 4,828,000, as opposed to a rise of 16,000 
during the same period, last year. But, in the second 
half of June, there was a decrease of 120,000 in the 
number of the unemployed as against an increase of 

93.000 during the corresponding period of last year. 

State Dowry to Married Couples, 

The fifteenth of July was the first day for handing 
in applications for Nazi marriage loans. Enng 
queues of excited men and women thronged German 
register offices. The staff was overwhelmed with 
enquiries and stacks of forms. This scheme formed 
an integral part of the huge unemployment reduction 
programme of Herr Hitler. The purpose of this 
scheme was to wean away the German woman from 
public jobs and re-establish her in the home. Inci- 
dentally, at the end of Hitler^s four-year plan, no 
fewer than a million situations, vacated by women 
will have been filled by men. The cost of the 
scheme is estimated to cost the Government 
£5,000,000 a year. This amount is to be met by a 
tax on all bachelors and spinsters, whose incomes 
exceed 75 marks a month. Under this scheme, 
German couples, about to marry will be given loans 
of 300 to 1,000 marks. The loan is given in the form 
of certificates which will be accepted by furnishers 
and store-keepers in payment for household neces- 
saries of different sorts. The traders can cash these 
certificates with the Government, The rate of repay- 
ment is one per cent, a month, normally. But, a 
quarter of the loan will be remitted for every child, 
born within the first eight years. Those couples, 
having four children, will be absolved from all obli- 
gation to repay the loan. A big bid is thus being 
made for augmenting the population of Germany. 

Effect of Transfer Moratorium, 

From the beginning of July, Germany is to 
ti'ansfer only half the interest and dividends, due on 
her foreign obligations with the exception of Dawes 
and Young Loans. The conversion office at the 
Reichbank issues certificates for the sum. Certifi- 
cates to British creditors are in the nature of nego- 
tiable bonds, to the nominal amount of £1, £2, and 
£2-t0s. or multiples of these amounts. If the 
creditors, possessing these certificates, require cash, 
they have only to discount them. The Reichbank 
can carry out this operation on their behalf, at the 
very onerousi rate of 50 per cent, discount. These 
discounted certificates are passed on to exporters for 
an equivalent in marks, which places them in the 
position of receivers of , bounties up to 100 per cent., 
so very helpful for competing" in foreign markets. 
Otherwise, the , untransferred portion of interests and 
dividends can only be liquidated by the~ creditor 
countries importing” Gennan goods against the Con- 
version Office Certificates. Either way, this plan 
should give a great fiUip to German .- exports. 
Nothing better, under prevailing conditions of world 
tx'ade depression, can happen for the trade and eco- 
notuiC; recovery! 

German Exports. ‘ 

There is no meaning in. creditqr ' nations 
grumbling at the German facility for exporting to 
foreign marked'- at j^qry^^.^conipetSitive' 
they deny this facility to Germany, they will have 
to .bless themselves with a repudiation of her debts. 


Reichbank, 

The bank returns, ended July 22, show t 
gold holding rose by Rm. 10,175,000, the eqi 
of £500,000 at par, to Rm. 228,387,000 (£11, E 
The reserve in foreign currencies is higi 
Rm. 3,715,000. The total note cover is 
Rm. 13,890,000 (£680,000). There was a sha 
traction of the Note Circulation by Rm. 77,. 
(£3,800,000). The Reserve ratio has, thus, r 
0.7 per cent, to 9.6 per cent. 
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I COMPANY REPORTS | 


soon as the amount is recovered. Compared with the 
previous year the total working expenses show a nett 
decrease of Rs. 17,925. The receipts under coaching 
amount to Rs. 128,545 for the carriage of 295,230 
passengers as compared with Rs. 1,33,757 and 304,963 
passengers for the previous year, and Rs. 1,87,610 - and 
386,390 passengers for the year ending March 31, 1926, 

when motor bus competition had not yet become 
established'. The motor ^bus, competition has not increased, 
as an adequate competitive train service has been kept up. 
The slump in general trade continues to reduce the number 
of persons travelling in the district. Karnings from goods 
totalled to Rs. 40,326 for 765,644 maiinds of goods as against 
Rs. 43,040 for 811,560 maunds last year and Rs. 42,676 
and 816,328 maunds for the previous year. 


ASSAM CO., 

A smaller loss is reported, the net figure for 1932 being 
^T3, 950, as against a debit of ;£16,143 for 1931. Reserve 
is tapped to the extent of >(^15,000 (last time ;£10,000 was 
brought into Profit and hoss) and ;£3,461 is carried in 
from 1931, leaving a balance forward of £4,511. 

The quantity of tea invoiced 8,219,088 lb. (8,584,294 lb,), 
realised an average of '9.03d. per pound (9.99d.). In April 
a loss, estimated at 34,000 lb. of tea, was sustained through 
hail-storms. 


KALIGHAT-FALTA RAILWAY COMPANY. 


Synopsis of Balance Sheet: 

Lubilitxes. Rs. Assfts. 

Capital ... 19,50,000 Block (nett) 

Debentures ... 4,50 000 Stores 

Reserves ... 73,862 Loans 

Deposics ... 6,182 Outstandiugs 

Debts ... 71,420 Deposits 

Government of 
India 

Cash Balance 
Preliminary exps. 
and general 
charges 

Total Rs. ... 25,51,464 Total Rs. 


TIDE WATER OIL, CO., (INDIA), XD 


Synopsis of Balance Sheet: 

Liabilities. Rs. Assets Rs» 

Capital ... 6,00,000 Block ... 2,38,372 

Reserves ... 2,85,000 Stocks ... 3,99,924 

Debts ... 51,298 Outstandings ... 2,16,340 

Profit & Loss ... 18,465 Investments ... 80,815 

Cash & Deposits ... 19,312 

Total ... 9,54,763 Total ... 9,54,763 

Extracts from Directors* Report : 

Accounts refer to the half-year ended 30tli April, 1933. 

After allowing for Depreciation of Buildings and Plant 
there is a balance at credit of Profit and Loss Account 
of Rs. 18,456-7-0 from which they recommend : -'-Dividend 
of four annas per share Rs. 15,000-0-0, to be carried for- 
ward Rs, 3,456-7-10, total Rs. 18,465-7-0. 


Extracts from Directors* Report : 

Accounts relate tp the year ended March 31, 1933. The 
total capial outlay on final heads remains the same as last 
year, mz.t Rs. 23,66,849. The capital subscribed by share- 
holders remains as last year at Rs. 19,50,000 (inclusive of 
Rs. 3,00,000 subscribed by Government). The debenture 
capital likewise remains at Rs. 4,50,000 and the gross capital 
outlay, inclusive of suspense heads, amounts to Rs. 24,21,857. 
The gross earnings for the year amounted to .Rs. 1,86,981 
against Rs. 2,44,706 for the previous year and the working 
expenses to Rs. 1,77,636 against Rs. 2,03,029 for the previous 
year ; the balance of Rs, 9,844 has been carried to nett 
revenue account. Under the -nett revenue account, after 
crediting the interest accrued on temporary loans and 
allowing for debenture interest and e:!LchiMii^ the ; balance 
of Rs. 1,187 brought forward from last year, there is a 
deficit of Rs. 16,650, which, added to the amount required for 
guaranteed interest at Sj per cent, on the total subscribed 
share capital of Rs. 19,50,000, calls for a total supsidy of 
Rs. 84,900 ; as, however, Rs. 10,500 of this guaranteed in- 
trest is due to the Government of India on their portion of 
the subscribed capital, the nett balance to be recovered frona 
the Government in terms of the agreement with the Secre- 
tary of State will be Rs. 74,400. Out of this sum an advance 
of Rs. 33,352 has already been received and. a balance of 
Rs, 41,048 is still due" On realisation of the balance from 
the Government, warrants for ifhe distribution of a 8j per 
cent, dividend to shareholders (less income-tax and sur- 
charge thereon) will be issued. Compared with the previous 
year the total workiij^ expenses show a nett decrease . of 
Rs. 25,393, The receipts under coaching amoimted to 
Rs. 1,22,742 for the carriage of 608,731 passengers as com- 
pared with Rs. 1,84,651 and 724,140 passengers for the previ- 
ous year, and Rs. 2,84,462 for the carriage Of 812,070 pas- 
sengers in the year ended March 31, 1925 (prior to the 
advent of road motor bus competition). The railway out 
agencies at Bowali and Sarisha hat connecting with Amtala 
hat and Shivanipur stations have had to be closed down 
due to bad roads. Earnings from goods totalled to 
Rs. 57,015 for 1,815,053 maunds of goods as against Bs. 82,228 
for 1,827,871 maunds for the corresponding period last year, 
or a decrease of Rs. 25,213; and 512,818 maunds due to general 
trade depression. : 


BURDWAN-CUTWA RAILWAY COMPANY. 
Synopsis of Balance Sheet : 

LiAfiTiaim. Rs. -Asbets. Bs. 

Capital ... 17,80,000 Block (nett) ... 18,05,437 

Debentures ... 4,00,000 Stores . . 60,857 

Reseryes ... 24,274 Loans 1,85,000 

Deposits ... 8,502 Outstandings ... 3,705 

Debts ... 81,950 Advances ... 15,479 

Suspense ... 3;109 

Deposits ... 3,548 

Gash balance .. 15,205 

Preliminary exps. 
and general 

charges ... 1,77,362 

Government of 
India 24,934 

Total Rs, ... 22,94,726 Total Rs. ... 22,94,726 

Extracts from Directors* Report : 

Accounts cover the year ended March 81, 1933. The 
total capital outlay on final heads now amount to 
Rs. 19,82,799 as against Rs. 19,82,094 at the end of the 
previous year, an addition of Rs. 705 for the cost of a 
turbo generator and headlight. The capital subscribed by 
^areholders amounts to Rs. 17,80,000, debenture capital to 
Rs. 4,00,000 and the gross capital outlay, inclusive of 
suspense heads, to Rs. 20,4%657. The unexpended portion 
of these funds has been invested from time to time in 
temporary loans to other railways under this managing 
agency and the interest thereon amounting , to Rs. 9,605 
;has been duly credited to nett revenue account. The 
gross earning for the year amounted to Rs., 1,72,562. 
While the working, expenses totalled to Rs. 1,28,291 as 
compared with Rs. 1,78,301 ad Rs. ^1,46,216, res- 
pectlvely, for ' the previous year, The - balance Rs. 44,261 
^has;;;-'beem''-3;iarricd . tol- belt -^revenue ,-aceounV- ^UMer 1116 
nett revenue account,' after crediting the interest on 
temporary loans , and deducting interest, etc., on 
debenture loans and excluding- tne balance of Rs. 610 
brought forward from last year, there is, an auiount of 

“81*^7- .available towards the guaranteed interest on 

■ W. ;4ubs^i|e4'‘ /^hare capital of 'Rs. 47,80,000, 
oi Rs. 30,988 to be met by the 
agreement with 

the Bum an advance 

ond a balance 

Rs the distribu- 

;taon of a ■ 3i .mi- sl^^oWers (less ' 

income-tax and as 
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ALEXANDRA JUTE JULLS. 


Synopsis of Balance Sheet: 

Liabilities. Rs. 

Capital — 15iOO,C 


DebeDtiires 
Reserve 
Renewals & 
Improvements 
Sundry Credi- 
tors 

Profit 8! Loss a / c 


Rs, Assets. 

15,00,000 Block (net) 
6,00,000 vStock 
3,60,000 

Stores 

1,31,502 Debtors 


Rs. 

10,75,000 

7,52,214 


86,546 

1,40,377 


84,818 Cash 8i Invest 
33,458 merits 


7,21,871 


27,76,008 


27,76,008 


Eociracts from Directors' Report: 

Accounts for the tsfralce^ 

nrofit on revenue account of Rs. 53,503. Deduct insurance, 
etc and debenture interest, Ks. 86,428; less investment 
other interest Rs.-12,225 ; total Rs 24,203 .^£“^11 

brought forward from last account, Rs. 4,157 , ai 

availlble balance of Rs. 38,457, which it is 
distribute as follows In payment of the preference dividend 
for the half-year ended June 30, 1933, at the r^te oi 7 
per cent, per annum (free of income-tax) absorbing, 
Rs. 31,500, leaving a balance of Rs. 1,957, to be 
forward to next account. The stock of jute has 
entered at less than cost price and that of manufactured 
goods at contract rajigs. Throughout the period covered 
bv this report the mills have continued to work forty 
hours per week with 15 per cent, of the looms sealed. 


UNION COAL COMPANY. 


Synopsis of Balance Sheet: 


Liabilities 

Capital ... 
Reserve 
Debts ... 
Profit & Loss 


Rs. Assets 

3.50.000 Block (net) 

1.50.000 Stores ... 

29,827 Coal 

13,353 Outstandings 

Cash & Deposits 
Investments 


2,20,000 

1,500 

6,000 

31,890 

98,015 

1,90,775 


till ■ 


S,4S,1S0 


5,48,180 






'fir- - 


hantapara tea company. 


Synapsis of Balance Sheet : 


Liabilities, 

Capital 

Reserve 

Debts 

Profit Sl Loss 


Rs. 

12,60,000 

9,00,000 

33,866 

69,950 


Assets, 

Block 

Cropii/c, 

Outlay 

Outstandings 
Cash & Invests. 


22a63,806 




BOMBAY, BAHOBA AND CENTRAL INDIA 
RAILWAY CO., LD. 


'riip prosq earnings for- the year ended 3lst l^^arcll rose 
by 4,71 Jar., compared with 7\'’437r? 

Ihe Company-f share of the sitrpluB after deduc mg 

Indian income-tax and supertax was mod“c?- 

4 50 401r ) This has been remitted to Rngland, piocmce 
ingV38 620 An interim dividend of 14 per cent, was paid 
in^TaMatw last, in addition to the guaranteed interest of 
V nerfeiit then due, and the Directors recommend the 
nnvSient on ‘>7th July of a final dividend of 14 per cent., 
nSe CethM with the guaranteed interest of li per 
feS L the half-^^^^ a total payment of 6 per cent for 
the year, the same rate as has been paid for the last 12 
■ vearsv 


Extracts from Directors' Re fort ; , , t 

Accounts o£ the company for the half-year ended June 
SO^S show tr profit of 17,898 and after making the 
S’cem PfTyiJo mfor income-tax, depreciation and com- 
SS ^ at credit of profit and loss account 

•iouttte Rs. i8;853 wHeh it IS 

Allows; — To payment of a, dividend ox 4 
(fro? of incSe-tax), Rs. 8,730 ; to carry 
4,608.^ The follomng.are comparative statistics 
n^aSsmgs and despatches Raisings January-Jrae, 1938- 
26,702 tons, Januaiy-June, 1932-~37,583 tons, l^spatehes, 
January-June, 1083—22,914 tons, January-June, 1932—29,156 
tOBS, 


Rs. 

10,00,000 

2,93,478 

80,060 

48,387 

8,33,431 


22,53,806 


AHMADPUR-KATWA railway CO,, LD. 


Synopsis of Balance Sheet: 


Liabilities 

Capital 
Debenture 
Reserves 
Other Debts 


Rs. Assets 

17,24,068 Block 
3,00,000 General Charges, 
21,486 etc. 

81,769 Stores 

Outstandings 

Cash 


16,77,960 


3,93,597 

1,742 

43,634 

10,322 


21,27,255 


21,27,255 


Mcetracts from Directors' Report : 

Accounts for the year ended December 31, 1932, show 
.a nett profit of Rs. 32,082. On transfer of above and after 
sundry adjustments, including the transfer of Rs. 10,000 to 
reserve fund, there is a balance at credit of profit and 
. Joss account of Bs. 69,950. The dividend on preference 
was paid on December 80 last and the managing 
now propose to pay a' dividend of 5 per cent, on the 
' carry forward Rs. 9j950. The out- 

■■ ; and the average selling prices compared 

wiw df^^e pr^ious year are as follows Crops, 

Hantapara, 19aSH-l8,652 maunds ; 1931—11,379 maunds. 
Crops, Dumchipaira, 1932-— 9,777 maunds ; 1931 — 8,179 

maunds. Prices-^rops. Hantapara, 1932—5 annas 9 pies ; 
rv i 1931—6 annas 5 pies. Crops, Dumchipara, 1932—5 annas 6 

' : . pies ; 1931 — 6 annas 2 pies. The total area under cultivation 

is 2,427.06 acres, being 1,265.06 acres at Hantapara and 1,162 
acres at Dumchipara. The increment in the Hantapara area 
. . is due to a revision of this area foUowing the adoption of 

the Government survey figures ^ per the renewed lease. 
Estimates for 1933 haye again been compiled on economical 
S .s provide for a yield of 22^000 maunds for an 

' Rs. 5,84,656 including inland fraigkt and sale 


Extracts from Directors* Report : 

Report relates to the year ended 31st March, 1933:— 

amounts to ^ The decrease of Rs. 3,294 is 

duetto certain credits being afiorded to the head Rolhug 

Stock. , , i i 

The Capital subscribed by Shareholders amoi^s to 
Rs. 17,24,000, the Debenture Capital to Rs. 3,00,0(W and 
ft^e gross Capital Outlay, inclusive of Suspense Heads, 
to Rs. 20,73,299. 

Revenue.— The gross earnings for the year amounted 
to Rs. 1,15,325, the working expense's totalled to 

Rs. 92,854 as compared with Rs. LlOj^S J6,9^ 

respectively for the previous year. The bailee of Rs. 22,471 
has been carried to Net Revenue Account. 

Under this Account, after crediting the interest on 
temporary loans and deducting interest, etc., on 
tures and temporary Joans, there is an amou^ of Rs, 5,278 
available towards guaranteed on the total s^- 

scribed share capital, .which leaves a deficit of Rs. 55,062 
to be recovered from the Government of India m terms ot 
the agreement with the Secretary of State. Out of this 
sum an advance of Rs. 25,000 has already been received and 
a balance of Rs. 30,062 is still due. 

Taxation.— As intimated last year, owing to the Secre- 
tary of State having refused to allow Super Tax as an itein 
of Working Expenses in arriving at the amount of subsidy 
due from the Government of India, Super Tax and sur- 
charge thereon have to be recovered from the amount 
of the subsidy. 

We, therefore, recommend that a dividend at the rate 
of Rs. 3-7 only per share (less Income Tax and Surch^ge 
thereon) he declared for the year ending 31st March, 1983, 
payable on receipt of the balance subsidy from the Gov- 
ernment of India. 

Woy^king Expenses.— Compared with the prevmus year 
the total working expenses show a decrease of Rs. 4,089 
due to the graduated cut in pay as reported last year and 
repairs and renewals of structural works having been kept 
down to bare essentials. 

Coaching . — The r$jceipts under this head amounted to 
Rs. 86,064 for the carriage of 229,152 passengers as com- 
pared with Rs. 86,990 and 226,095 passengers for toe 
previous year. 

The feeder bus services from Ganutia and Nam^r 
tinned to contribute towards bringing in new tramc, but 
owing to the bad state of the roads the Nanoor service 
could not be kept up during the monsoon* 

Goods.— Earnings from this source totalled to 
for 524,747 maunds of goods as against Rs. 21,826 lor 
409,592 maunds last year. ■, 

It is pleasing to note that in spite of the 
trade depression the goods traffic on this railway ^ nas 
shown a tendency towards imp|:ovement. 






■ ! 'r'l 
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NEW SAVAN SUGAR AND GUR REFINING CO., LD. 


Synopsis of Balance Sheet: 
Liabilities Rs. 


Liabilities 

Capital 

Reserves 

Debts 

Profit & Loss 


11,00,000 

2 , 20,000 

2,87,687 

1,88,708 


17,96,395 


Assets 

Block (net) 

Sugar & Molasses 
Stores . 

Outstandings 
Cash & Invest . 


■Rs. : 
9,13,225 
6,60,382 
41,176 
16,220 
1,65,392 

17,96,395 


Extracts from Directors* Report : 

Report relates to the year ended 31st May, 1933: 

The Revenue Profit for the year was Rs. 3,17,535-10-2. 
After providing Rs. 1,18,697-8-6 for depreciation, Rs. 49,080-4 
for Income and Super Tax and making Sundry Adjustments 
there remains a balance at credit of the Profit and Loss 
Account of Rs. 1,88,708-8-3. From this the Directors re- 
commend the payment of a dividend of 12j per cent., 
absorbing Rs. 1,37,500, the transfer of Rs. 30,000 to the 
Reserve Fund bringing the total up to Es. 2,50,000 and that 
the balance Rs. 21,208-8-3 be carried forward. 

The Factory worked satisfactorily throughout the season, 
but owing to the failure of the monsoon and the shortage 
of rainfall during 1932 in the area from which the Factory 
draws its cane supplies, the quality of cane available 
throughout the season was inferior to that of the previous 
year whilst sugar prices also suffered a decline. 

The area under cane for next season is reported to 
show a further satisfactory increase and planting is re- 
ported to have made good growth under favourable climatic 
conditions. 


HOOLUNGOOKEE TEA CO., LD. 


Synopsis of Balance Sheel : 


Liabilities 

Capital 

Reserves 

Debts 

Profit 8c Loss . . . 


Rs. Assets 

4.35.000 Block 

4.70.000 Crop A/c. 
21,669 Outlay 
47,328 Outstandings 

Cash 

9,73,997 Total . 


6,06,049 

97,308 

7,237 

2,64.9 

2,60,754 

9,73,997 


Extracts from Directors* Report : 

Accounts for season 1932: — 

After providing for depreciation, show a profit of 
Rs. 23,032-1-10, and after making sundry adjustments, 
transferring Rs, 15,000 from Reserve Fund, and allowing 
for taxation, there remains at credit of Profit and. Loss 
Account the sum of Rs. 47,328-3-1, from which the Directors 
recommend the payment of a dividend of 8 per cent, for 
the season absorbing^ Rs, 34,800, and that the balance of 
Rs. 12,528-3-1 be carried forward. 

Crop weighed out at 8,688 maunds as against 8,153 
maunds in the previous year, whilst the average prices 
obtained were annas 7-6 per ib, and annas 9-3 per lb. 
respectively. 

Growing conditions at both the divisions were favour- 
able throughout the season. 

The area under Tea now amounts to 592.30 acres at 
the Hoolungooree Division and 558.76 acres at the Konikor 
Dallim Division. , . 

Estimates for the current season have been framed 
for a crop of 7,701 maunds at a revenue cost of Rs. 2,09,623 
.at the Gardens and Rs. 1,18,008 in Calcutta, 


MAJULI TEA CO., LD. 

Loss for 1932, £6,689 (against £5,362 for 1931). The 
.debit balance canded forward , now amounts to £16,431. 
Floating assets, £53,3^31, creditors, etc., inciuding £47,262 
■'bank: overdraft, £55,893. The Preference dividend is, in^ 
,arrear from 1st January, 1931. A crop of 1,646,000 lb. was 
manufactured . during the year^ (against 1,488,102 lb.). A 
•drought of still greater severity occurred for the third 
• .successive year, entailing a much lower crop than the 
estates are normally capable of producing, especially to 
mid August. Consequently the Company was' robbed of^ 
the early invoices of quality. teas, and the iati^r outturn 
had .to meet a most unfavourable market. Last February 
ishareholdeivs were invited to subscribe lor £30,000 Eight 
.per cent. First Mortage Convertible Debenture Stock, Sub- 
scriptions from shareholders amounted , to £9,000 only, 
“but the Secretaries arranged for the b^aince of the issue^ 
iwhich is now fully subscribed. . 


BANKURA-DAMODAR RJVER RAILWAY, 


Synopsis of Balance Sheet i 


Liabilities. 


Capital 

Debentures 

Reserves 

Loans 

Debts 

Deposits 


Total Rs. 


Assets. Rs. 

Block (nett) 35,60,48^ 

Stores ... 66,42-^ 

Preliminary exps. 
and general 

charges ... 3,90 222 

Outstandings • 7,230 

Deposits . ■ . 4,279 

Suspense ^ ... 372 

Government of 

India ... 68,247 

■ Cash balance ... 15,855 


41,13,124 Total Rs, ... 41,13,124 


34,00,000 

4,00,000 

22,659 

1,42,453 

1,44.151 

3,861 


Extracts from Directors’ Report: 

Report covers the year ended March 31, 1933. The 
total capital outlay on final heads remains the same as^ at 
the end of the previous year, viz,, Rs. 39,50,706. The capital 
subscribed by shareholders amounts to Rs. 34,00,000 deben- 
ture capital to Rs. 4,00,000 and the gross capital outlay, 
inclusive of suspense heads, to Rs. 40,17,135 ; the balance 
was met by means of an overdraft account arranged with 
the Imperial Bank against the deposit of 4 lakhs bearer 
debentures as referred to in last year’s I'eport. The grrss 
earnings for the year amounted to Rs, 1,50,438, while the 
wm'kiiig expenses totalled to Rs. 1,38,666 as compared with 
Rs. 1,50,916 and Rs. 1,84,049, respectively, for the previous 
year. The balance of Rs, 11,772 has been carried 1.o nett 
revenue account. Under the nett revenue account, after 
allowing for interest payable on debentures, temporary 
loans, etc,, there Js a deficit of Pts, 19,247 wdiich, added to 
the amount required for the guaranteed interest of 3^ per 
cent., calls for a total subsidy of Rs. 1,38,247, from the Gov- 
ernment of India in terms of the agreement with the Secre- 
tary of State, Out of this sum an advance of Rs. 70,000 
has already been received and a balance of Rs. 68,247 is 
still due. ^ As intimated last year, owing to the Secretary of 
State having refused to allow super- tax as an item of work- 
ing expenses in arriving at the amount of subsidy due 
from the Government of India, super-tax and surcharge 
thereon have to be recovered from the amount of the 
subsidy. The directors, therefore, recommend that a divi- , 
dend at the rate of Rs. 3-7 per share (less income-tax 
and surcharge thereon) be declared for the year ending 
March 31, 1933, payable on receipt of the balance subsidy 
from the Government of India. Compared with the pre- 
vious yaer, the total working expenses show a decrease of , 
Rs. 45,383 representing decrease under all heads of abstracts. 
The receipts under coaching amounted to Rs. 90,361 for the 
carriage of 172.298 passengers as compared with Rs. 96.844 
and 185,028 passengers for the previous year. The earn- 
ings from goods totalled to Rs. 57,826 for 738,560 maunds of 
goods as against Rs. 51,147 for 643,506 maunds of goods for 
the previous year. The increase in goods traffic is mainly 
due to coal traffic, 

SAHA-SIRAJGANJ RAILWAY COMPANY,"'""' 


Synopsis of Bala^tce Sheet: 

Liabilities. Rs, 

Capital ... 95,00, Oi 

Forfeited shares 
and interests 2,0 

Loans .. 1,23.3 

Unpaid dividends 32, y 

Debts 3,572 

Profit .. 3,21,483 


Rs, Assets, ■ Rs. " 

95,00,000 Block (eett) 78,64,681 

Preliminary expenses a'n#^7;' 


2,05.1 general charge.3 11,35,588 
23.396 Outstandings ... 3,44,851 

32,393 Ca^Hai suspense 21,905 

3,572 interest aiid com- ..-v'"' 

21,483 mission ■ 5,84,592 

Balances .... 32,288 




Total Rs. 


99,83,995 ’I’otal Rs. 


.. 09,83,995 


wj' ' 






Extracts from Directors* Report ; • 

The managing agents of the Sara-Sirajganj Railway . - 7 :• ' 

Company (Messrs. Gilianders, Arbuthnot and .. Company), j . 

submit the audited accounts _ of the company for the year .'r 

ended March 31, 1933/ CapUal expenditure for the year 

amounted to Rs, 47,004, making the total expenditure from ; ^ 

commencement of operations Rs, 95,84,861. The total paid- ;'//• ■ .' ■. '/■ 

up capital of the company on March 31, 1933, was 

Rs. 05,00,000. The nett earnings for the year amounted, 

to Rs. 3,4^,454, as compared with Rs. 3.63.201 ’ for' thn, 

previous year. Tlie continued depression ip trader 

and in especial the low prices obtained fqr 

the year were responsible for the ^ 

The area under jute w'as somewhat-'^ ^ 

was sown in its place. The export 

of rice and paddy wei^, therefore, bow Gk'o#!? ‘ ^ ' 

goods earnings were lower by Rs. . dOhe|rinfc .^4 

earnings We slightly higUt hf 

increase is small, and was spread; /most XL 

various classes of, traffic that' heading. 

During te year an interim diyi|%d’ WfBb |ate of Rs. 2-4 ' , y / / ■ 


bor't '' > 
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statement of Assets 
Account of the Bank 
.. The net profit for 
14-2-2, which with 
the last year made 
or distrilmtion. The 
sum as follows : in 
'ee of income-tax) at 
.0 and carry forward 


‘ution oil March 81, ?fl> Tate of 

•A +n T)av a final dividend at tae la-te oi. 

3, ihs income-tax, making ]fe. ^8 

W the vear, ahsdrbmg Ks. 2,ld,7i>u aim 
payment of the managing agents commis- 

i be T. S. Gladstone 

1he Boal'to « seats^ vacated hy 

vttelton and S* B. Gladstone. Kai Bahadur 
l^k IT place of Mr F R. 
rector. Dr. Narendraiiath Law, M.A., B.L., 
from the Board hy rotation, but, being 

himself for re-election. . c 

-Messrs. Price Waterhouse, Peat & Co., retire, 
ible, offer themselves for re-election. 


UNION C04L CO., LD. 

■ynopsis of Balance Sheet-. 

LlABIUTlES. RS. ASSETS. 

iiserkrs 1.53-®®® gtorp 

llinaid dividends 3,637 Stocks 

jnpaia ui g6,289 Outstandigs 

... 18,833 Advances 

Investment 
Deposits 
Cash Balances 

Total Es. ... 9,48.179 Total Ks. 

Extracts from Directors’ Report ; 

Accounts for the half-year ended mh . 
proht of Ks. 17,693-12-10 and after making 
m-ovision for Income-tax, Depreciation and 
the balance at credit of Profit and Loss Act 
to Rs. 13,333-6-3 which it is recommwded si 
with ks follows -.-To payment of a Divid^nc 
<ihare (free of Income-tax) Rs. 8,750, to 
Rs. 4,603-6-S, total Rs. 13,353-6-3. 

' The following are comparative statistics c 
Despatches —Raisings January to June, 193 
JaXry to Jmie, 1932, 87,583 tons ; Despatcl 
June, M33, 22,914 tons, January to June, 19. 


BAZAR RAILWAY COMPANY 


SATAKHAL-LALA 

Synopsis of Balance Sheet 
Liabilities Rs 

Capital ••• 

Interest 

Loans ■ ’ 

Demands payable 


Assets. 

Block {nett) 
Preliminary exps. 
General charges ■ • 
Interest ccmimis- 
sion and 

compensation .. 

Assam hengal 
Railway 
Cash balance 
Assam administra- 
tion : 


Total ... 15,47,190 lotai 

Extracts frptn Directors’ Report-. 

.i.-r-minte refer to ±he year ended March 31,. 1988. The 
total capital outlay on final heads remains the same .®'® 

S, X 11^14,92,842. The capital subscribed by share- 

liolders aihounts to Rs. 8,91,100 ; ^®-^®'?'t<»mnraaiv’ loans 

has been -met as heretofore by means .®f,^f“Thr railway 
bTa fl cash credit overdraft as authorised by the railway 
Sri iRh tirterial Bank. The.gross earM for the 

;Sr.amo«nted to Rs 53^^ - agmst Z 

previous year the working expenseb, ■ 

fgrSment with the working agency, amount to OT 

sundry petty r^empts and ailo^nng 
Rs ¥^for interest charges there is a aeficit of Rs. 6,^/ 
®ddk to the sum of Rs. 40,099 required to meet the 
miorakteed interest at the rate, of 4i per Mnt., ca,lls .or _a 


ies Act, 1913, Form E.-As reqnirT 

of the Indian Companies Act, 1913. 
.1 inset, As. 8 each. RvS, 5 per dozen j 
As. 4 each Rs. 2^*8 per dozen, 
great boon to Company vSecretaries 
iimal returns. The extra insets allow 
of shareholders. It is iirinted on first 


lUy published it ful- 
lK>ok relating to the 
dia,, as distinguished 
iix..,.. **..-. new edition contains 

not included in the first editmn, 
have been revised. The 
the sections of the 
-The Ifioneer. 

Sterling 
Progressing 


When this book was oi 
.filled a want, as there was 
law of private companies ^ i 
from public companies. T 

references to cases 

and many of the chapters 
references given include both 
Indian Act as also the English Act. 

THACKER'S Indian Exchange Calculators, 
into Rupees, and Rupees into vSterling. 


From Is. 3d, to is. ^Vaad, S 0 

„ Is. 9|d. to, 2s. 2d. ^ 

„ 2s. 2d. to 2s. 7d. “• 4 0 

Complete in one volume 12 8 

These calculators have had an immefise sale aM 
are in general use in the principal banks all over 
India. 

Apply to - — 

THACKER, SPINK & CO. 

IP* o. }Box 


->:■ ; , XilB INDIAN BANK LTD., AIADRAS. 

of Salmco Sheet : 

Xtimmt’TUB.' 

Reserve Fund ... 

Contigent Fund 
Deposits 

Sundryltems ... 

Profit & Loss A/c 




•Rs. • Assets 

12y79,280 LoanSy Cash Cre- 
-12,25,000 difcs, Bills Pur- 
1,82,324 chased 8.- c. ^ 
2,07,44,664 Bank Premises . . . 
5,08,667 Shafes Sc Furni- 
ture 

2,50,012 Sundryltems ... 
Investments 
Cash on Hand and 
with Bankers ... 


■liliKii 



INDIAN FINANCE 
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GILTEDGE AND BONDS 


Bepayable 
at Govt, 
option 


Amount 

outstanding 

Rs. 


Market 

quotation 

Rs. 


Market 

quotation 


Amount 


GOVERNMENT OF INDIA LOANS 

(A) RUPEE LOANS 


Bombay Port Trust 


3 months^ I 
notice i 
I9S3 

1964 

1965 

1967 
1937 

1968 

1969 

1970 

1971 

1972 

1973 
1960 

1974 

1975 
1944 
1960 
1975 
1960 
I960 
1936 
1960 

1959 
1950 

1960 

1961 j 

1962 i 


75,42,800 


Rs. 

3.25,19,000 


1896-97 


16,00,000 

36.50.000 

35.00. 000 

15.00. 000 

6 . 00 . 000 

44.00. 000 

75.00. 000 

40.00. 000 

56.00. 000 

75.00. 000 

1,10,00,000 

14,35,876 

80.00. 000 

88.25.000 

38.75.000 

10 , 00,000 

55.00. 000 

61.61.000 

11.51.000 

25.00. 000 

10.25.000 

35.00. 000 

38.50.000 

12.50.000 

12.50.000 

13.50.000 


1842-43 

1854-55 

1865 

1879 

1900-01 


23,03,27»000 

22.76.06.000 
37,35 32,000 

2,86,63,000 

85.93.60.000 


1919-25 


1945-55 


56.74.94.000 
Bonds 
4,29,90,100 

12.83.15.000 

63.21.71.000 

19.53.79.000 

25.98.05.000 
9,05^70,000 


1923 

1925-29 

1926-33 

1927 

1928 
1928 


1933 
1935 

1960-70 

1984-37 

1934 
1955-60 


100-2 

i04K 

98-3 

1013/4 

102%6 

105-6 


27.78.12.000 
8,96,47,700 

16,94,72,0r0 

19.13.89.000 

25.18.47.000 
14,97,17,700 


1939- 44 
1983-36 

1935 

1938-40 

1940- 43 
1943 

1947-50 


1003^ 

100-2 

107i^ 

103-13 

101^4 

943/4 


(B) STERLING LOANS 


1 year^<^ 

notice £Ql}4 

in% 

IM 

1958-68 ^107 

1950-55 ^.106/2 

1933.34 A10134 

1935- 37 .^,10714 

1936- 38 A1073/4 

1942-47 . X108]/2 

1948-53 ImYs 


Karachi Port Trust 


Al 1,539,986 
A;77,024,185 
A88,667,884 
£17,500,000 
£39,852,418 
£ 10 , 000.000 
£ 12 , 000,000 
£17,181,249 
£10,000,000 
£ 12 , 000,000 


4,50,000 

10 , 00,000 


11,00,000 

6,00,000 

14.00. 000 

11 . 00 . 000 

7,00,000 


7,00,000 

19,95,000 

10,00,000 

30,00,000 


PROVINCIAL GOVERNMENT LOANS 

(A) RUPEE LOANS 

U’p’Snl I 5 I I I.10-1944 1 


1943-44 

1944 

1956 

1955 

1955 

1955 

1955 


4 1913-14 
4 1914 
6 1925 
S| 1930 
5| 1930 
51 1931 
5| 1932 


10,00,000 

80,00,000 

1,00,00,000 

12,00,000 

7.00. 000' 

1 . 00 . 000 

1,50,000 


1,85,66,900 
Punjab. 
86,34,300 
Punjab- ^ 
9,38,93,300; 
Bombay de-j 
velopment 


1920 1st Nov 
1935 


Rangoon Port Trust 


107^?i6 


10 , 00,000 

20,00,000 

13.00. 000 
14,30,000 

11 . 00 . 000 

40,00,000 


LOCAL PUBLIC BODIES : 

(A) RUPEE BEBENTUHES 
Calcutta Port Trust 

4 1905 1935 100^4 

4 1908 1936 10054 

4 1907 1937 10054 

4 1908 1938 10054 

4 1909 1939 10054 

4 1910 1940 100^ 

4 1911 1941 9954 

4 1912 1942 9854 

4 . 1913, 1943 9854 

4 1914 1974 92 

4 1915 1975 92 

5 1916 1946 104/2 

5 1921 , . 1981 11B?4 

6i 1921 19S1 118 

6 1925 1955-85 118 

5 1926 1956-86 104 

5 1927 1957-^87 104 

5 1928 1958-88 104 

61 1930 1935-40 10354 

1931 1991 113 


/ 20,43,800 
61,74,400 

39.48.500 
9,87,100 

37,81,900 

16.54.100 
14,83,000 

86.13.100 
: , 39,29,200 

90,24,300 

76.90.100 
; 45,39,000 

68, 02, 300 1 
1, 75,00,000t 
1,24,06,300 
98,21,600 

99.84.500 

49. 49. 500 
1,49,80,000 

; 60»00,000 
> 80,00,000 


16,31,000 

7.51.000 

88,00,000 

9.50.000 


9,00,000 

35,00,000 

35.00. 000 

40.00. 000 


1958 

1942-47 


50.00. 000 

54.00. 000 


Madras Port Trmt 


52,06,493 

35,90,671 

3,59,058 

3,75,125 

8,02,520 

3,18,240 

5,15,138 




B. Domestic Loanj not sttbscribea: by tbe Public, 


-4^ 


S3 

Year 

a " 

of 

Cl <u 

M 04 

Issue 
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INDIAN FINANCE 

giltedge and bonds 


Market 

quotation 

Rs. 


Market 

quota- 

tion. 

Rs. 


Repay- 

able 


Amount. 


Repay- 

able. 


Amount 


Bombay Municipality 


Calcutta Improvement Trust 


Bombay Improvement Trust 


Calcutta Municipality 


Madras Municipality 



SMii 

'v'ip 




■I'v -*i^A a 

...r,. 
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INDIAN FINANCE 


GILTEDGE AND BONDS 


Amount 

saiictioned 

Rs. 


Market 

quotation 

Rs. 


Market 

qaotation 

Rs. 


Repay* 

able 


Interest Year of Repay- 

percent. Issue. able. 


Amoun 

Rs. 


Rangoon Municipality 


Bombay Port Trust 


lMy2 


Karachi Port Trust 


Rangoon Port Trust 


Madras Port Trust 


Calcutta Improvement Trust 


Bombay Improvement Trust 


(A) STERLING DEBENTURES 
Calcutta Port Trust 


Calcutta Municipality 




ilQOH 


Rangoon Municipality 


BANKS 


Profit and 
Loss oarried 
forward 

Rs. 


Dividend Dividend Dividend Paid*up Market 

percent percent percent per share. Quotation 

1980. l&Sl. 1982. 


Reserve and 
other Funds, 
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INDIAN FINANCE 
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COAL COMPANIES — Shares standing at or above Par value 


Profit and 
Loss carried 
forward in 
thousands 
-Rs.- 


Managing Agents 
Managing Directors 
or 

Secretaries 


DlVfDFND PERCENT. 


Gross 

Block 

Account 


Market 

Quotation 


Paid-up 

Capital 

Ordinary 


Reserve 
and other 
Funds 
Rs,' 


Paid-up 

per 

Share 

Ra. 


Shaw Wallace & Co, 


Amalgamated 

Bengal ^ _ 

Bengai-Nagpur P 

Churutfa 
Dheiao Main 

E Suitable P 
KatrasJherriah 

Ehfts Kajora 
Moira 

New Manbhoom 
North Damuda 
North-West 
Ondal P ... 


Andrew Yule & Co.. Xd, 
Andrew Yule & Co., Xd, 


F. W. Heflgers & Co. 
WiicneiU & Co. ... 


MacneOl&Co. 

Andrew Yule & Co., Xd, 
Shaw Wallace & Co. 


Martin & Co. 


Octavius Steel * Co., Xd. 
Shaw Wallace & Co., Xd. 
Andrew Yule & Co. Ld. 
F. W. Heilgers k Oo, 

Shaw Wallace & Co. 
Kilbura & Co, ... 

Andrew Tnle ifc Co., Ld. 
F. W. Heilgers & Co 


Pench Valiev 
Raneeguoge 

Seebpore 

Standard 


COAL COMPANIES — Shares standing below Par value 


Andrew Yule & Co. 
H. V. Low & Co., Ld 
Macneill & Co. 
fl. V. Low&Co.,Xd, 


Adj^t P 
Alhmn 
Aldih 
Aurrtina 


Jardine Skinner & Co. 
Ktiburn & Co 
n, V. Low & Co.* Ld, 
Andrew Yule & Co., Ld. 


Bansdeopur 
B aasra ^ ... 

Barabont 

Bengal-Bhatdee 

Bengal-Qirldib ** 

Bhalgorah 

Bhuianbararee 

BcUaro and Ramgur 
Borrea P 
Burra Dhemo 
Burrakur P 

Central Kurfcend .. 

Deoil 

Ease Indian 
Ghusick k Musllta ... 
Gopalichuck 

Govindpore 
Hurriladih 
Jaiaty (Central) 

Kalapaharl 

Rasta 

Kuardl 

Lakurka ..4 
Marine «. . . , 

Mlttto . 4 . *• 


Andrew Yule & Co., Ld. 
H. V. Low & Co., Ld, 

F. W, Heilgers & Co. 

Anderson Wright & Co. 
F. W. Heilgers & Co. 
Andrew Yule & Co., Ld. 
Bird & Co. 

Anderson Wright & Co. 

Andrew Yule & Co.* Xd. 

Jardine Skinner & Co. 
Martini^ Co. 

Anderson Wright & Co. 

P. W Heilgers A: Co. 
Macneill & Co. 
VilliersLd. 

Andrew Yule *!!r Co., Xd. 
H. V. Xow ^ Co., Xd. 

H. XMowACo, 

H. V. Xow & Co., Ld. 
Jardine Skinner & Co. 

Andrew Yule & Co.. Xd. 

Macnetl & Co. 

Shaw Wallace & Co. 
Balmer Xawrie & Co.i Ldj 

H, V. low & Co.* Xd. 

Shaw Wallace & Co. 
Macneill & Co. 


116/18 


Iio/ie 

21/16 


Mundulpur 

Nazira 

New Beerbhoom P 

New Kessurgurah 

New Tetturya 
Nodiha ... 




Parasea ... EilbumA-Co. '■ ... ^ 8,00,000 1,54 6fl0 

Poriapur**. «• Martin & Co, ... 6,61,600 2,70,109 ML474 

Ratibaty ... «» Martin & Co. .« ... 3,00,000 ’ 1,65,307 6,86,345 

Rewa ... Shaw Wsllacc^Co, ... 13,60,000 2,03.710 12,13,010 

Sainla. - , *** Martin A Co. , ... 18,40,400 2,94,050 21,77,736 

Satpukuria & Asansol Martin & Co. ... - ' ... 8,fi0,000 4,90,938 18,24,432 

Searsole ~ , *44 GtJlandm Arbuthnot A;Co, 6,00,000 6,17,636 8,32,220 

Setidra - ... F; W. Mgers & Oo. 8,00,000. 2XS1,868 26, 90,881 

VlHiersXd. ... ...ff 6,60,0001 t«29,440 7,60,606 

L 2 , 00, 000 J 

Beat* Co., Ld. m, 63,21,460 48,76,000 1.28,18,840 

Bird & Co. , i,. 17,60,060 63,389 16,68,821 

yildersXd. ... 20,00,000 2,25.904 19,91,086 

Martin &CO., ... w 4 00,000 3,38, us 7,26,688 

WilliamaonMagor it Go. ... 8,50,000 6,«4,23T 7,68,731 

West Jamntla 1 J^apneil k Oo, ’ fi,98,48a 6 08,794 16,32,181 

Western ... Andrew Yule & Co,* Xd. .,,4 ' 2,0O,OpO l»0&,63v 3*19,662 


7/16, 

11/10 

ilSI 


Onion ‘ ..1 
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INDIAN FINANCE 

TEA C0MPAN 1ES.-Shares standing at or above Par value. 

^ I DniDUNB mciNT 

Eeaem BlocK * — i 

Managing Agents Capital Funds, Account 

or Ordinary ^ 

Secretaries Es. Ra, KS 


Market 

Qfioatlon 


Acreage 

under 

Tea 


NAMES 


ASSAM GARDENS. 
8 , 60.000 


GlUaaders Arbuthnot & Co. 


Anandaba* 


Andrew Yule Go., Xd. _ 
Gillanders Arbuthnot & Co. 
Wiltiamson Magor A Go. 
Williamson Magor & Co. 


Basmatia 

Betian 

Blshnautb 

Borpukherle 


Planters* Stores & Agency Ld. 


ooliekooBie 


Williamson Magor Co 
George Henderson & Co., Ld. 
Planters* Stores & Agency Ld. 
Williamson Magor « Co. 

WUUamaon Magor & Oo 

Andrew Yule & Ca, Ld. 
Octavius Steel & Co., Ld. 


DufflagbT^ 
Dcssai & rc 
Pbelakhat 
Dlmakusi 

East India 

Glllapukrl 
Grob .« 


Andrew Yule & Co„ Ld. 
Andrew Yule & Co., Ld. 

Gillanders Arbutbnot & Co 

James Finlay & Co., Ld. 
Shaw Wallace & Co, 

Duncan Bros J Co., Ld. 
Davenport & Co^, Ld. 
Duncan Bros & Co., Ld. 

Kettlewell Bullen & Co., Ld 


::: 

yutllbatl 
Fimng VaU«y 

Kingsley (Jolaabat 

Ledo ^ 

Iiuxml 

Mobeema 

Motbola 


K, C Sea »• ^ •- 

Duncan Bros & Co„ Ld. 

Andrew & Co., Ld. 


OinnatoUtab 


Raigarb 


WlUiamson Magor & Co. 


Seajull 


Gillanders Arbutbnot & Co. 
Octavius Steel A Co., Lo. 
Begg Dunlop & Co., Ld. 


Terntpanl 

Teen All 
tyroon 


OACHAB GARDENS 
1 , 10,050 

1 , 60,000 24,000 


Octavius Steel & Cc^, 

George Henderson A: Co., La, 


Alyn« ?atb«mara 
irlngm^a 


North Western Caebar 
, Stiver . 


CH ITTAGONG GARDENS 
... 1 , 05,100 65,000 


Kilburn & Co. 


Kodata 


DA RJEELING GARDENS 

2 . 70.900 40,000 

8 . 76.900 2 . 76,000 

2 . 00 . 000 3 , 02.000 

!Ii 2 , 00,000 1 , 64,298 

... 7 , 00,000 4 , 25,000 

... 8 , 00,000 53,180 

. 2 , 99,900 1 , 03,000 

1 - 00,000 60,000 

... 8 , 80,000 1 , 70,000 

... 8 , 00,000 2 . 40,000 

... 1 , 40,000 2 , 10,821 

5 . 00 . 000 25,000 

6 . 26.000 6,566 

1.60.000 1,10,000 

... 8 , 00*000 82,600 

... 8 . 20,000 1 , 52,000 

8 , 01,350 8 , 00,000 

... 1 , 26,000 1 , 00,000 


... Williamson Magor & Co 
Tea & Cbmehona Kilbum & Co ... 

“ Andrew Yule & CO., U 

... ... Davenport & Co„ Ld. 

Begg Dunlop & Co. 

Hope ... •« Begg Dunlop A Co., Ld. 

a ... - Williamson Magor AGO. 

... Duncan Brothers A Co., Ld, 
«. ... Kilburn & Co. . 

... Duncan Brothers & Co . , 1 . 0 . 
mgUot - Duncan Brothers &Co.,Ld. 

** ... ••• Duncan Brothers & Co., Ltd. 

Hoare Miller* Co.. Ed. 

... ... Andrew Yule ifc Co., M. 

... ... Williamson Mftgor A Co, 

ev ... Davenport & Co., Ld, 

^ wUliamsonMagor A Co. 

... *.• Davenport & Co. Ld. 


DDARS GARDENS 

8 . 00 . 000 1 , 44,284 

6.00. 000 8.40,000 

8 . 00 . 000 2 , 80,000 

3 . 00 . 000 3 , 00,000 

4 , 60,000 2 . 61,000 

1 , 50,000 2 , 10,000 

2 . 00 . 000 2 , 08.600 

1.50.000 1,75.000 

1 . 20.000 84,000 

1 . 50.000 6 , 19,163 

12 . 00 . 000 8 , 90,000 

16 . 00 . 000 11 , 60,000 

8 . 50.000 1 , 76,600 

8 . 60.000 1 , 80,000 

4 . 50.000 4 , 60,000 

2,00.000 1.22,000 

2 . 40.000 8 , 40,200 

2 . 00 . 000 4 , 29,221 

1 . 30.000 1 , 80,900 

3 . 20.000 1 . 03.000 

8 . 00 . 000 2 , 60,000 

5 . 73,760 90.000 

2 , 48,800 1 , 60,000 


Daveuport & COm Ld, 

Andrew Yule & Co., Id, 
jardinesSUinnerACo. 

McL‘'Od A Co* ... 

Duncan Brothers & Co., Ld, 
Duncan Brothers A Co*, Ld, 

Andrew Yule A C^,Ld 

Duncan Brothers 6r. Co., Ld. 
Andrew Yule & Co., Ld. 

Ghosh &Sons. ... 

Duncan Brothers & Co,, Ld • 
Davenport & Co., Ld* 
Davenport « Co.» Ld. 

Andrew Yule & Co., Ld. 
Duncan Brothers & Co., Ld 
Duncan Brothers V Co„ Ld* 
Duncan Broth. rs d* C«., Ld. 
Andrew Yhic & ( o., Ld. 
Davenport & Co-, Ld. 

Planters* Stores A Agency L 
McLeod & Co. 

Begg Dunlop A Co., Ld , 
Jardine Skinner & Co. 


Ambari 

uanarbat 

iJWwdiglil 

Darron^gi^^^^j 

Bn80 

Gopalpur 
Hantapara . 
Basimara 
Huldibari 
Jaybirpara 
Kilcott 
Manabarrie 
i.NagAlsuree 
Dooars 
Nuddea : 
Oodlahart 
Rajabhat . 
Raniiiiberra \ 


x *« Ex * dividend . 



INDIAN FINANCE 


August 11, 1933} 


TEA COMPANIES.— Shares standing at or above Par value 


Dividend pee cent. Patd-ap 

. .per 

■ rf , Share 

1929 1930 1931 


Acreage 
Block under 

account Tea 


Market 

Quota- 

tions 


NAMES, 


Hattikhira 
Lackatoorah 
New Samanbagh 
Patrakola 
Teiiapara 


Belgacbi 

Ciuugaram 

NewChamta 

Pahargoomlah 


i— Interim Dividend, 


TEA COMPANIES.— Shares standing below Par value 


ASSAM] 

4,45,700 

6,60,000 

3.00. 000 
8,29,100 

4.00. 000 

4.02.000 

1 . 20.000 

2,41,692 

4.65.000 

3.88.000 

2.50.000 

4.50.000 

6.00. 000 

5.98.000 
11,92,160 

1.80.000 


GAEDBNS 
1,61 ;066 


Begg Dunlop & Co., Id. 

Begg Dunlop & Co., Id, 
WUliamson Magor A Co. 
Planters* Stores & Agency Id 
Begg Dunlop A Co , Id. 
McLeod & Co. 

Begg Dunlop & Co., Id. 
James Finlay A Co., Id. 
Kilburn & Co. ... 
Williamson Magor & Co, 
Andrew Yule A Co., Id. 

Shaw Wallace & Co. 

Jnmes Finlay A Co„ Id. 
McLeod A Co. 

Shaw Wallace A Co. 

Begg Dunlop A Co., Id. 


, 4 inlueKie 

Bagbmari 

Barduar 

Bateli 

Borabl ... 

Bormah Jp 

Deioo Valley 

Dhunseri 

Durrung 

Cohpur 

Murphulani 

Namburnadi 

Sapoi 

Teioiian 

Tezporte 

Xitabur 


CACHAR 

3.00. 000 

1,20,000 

10,00,000 

2,60,000 

7.00. 000 

2.75.000 

8.00. 000 

4.20.000 
4,00,000 


GARDENS 

1,76,000 


J. Maekillican A Co. 
Jardine Skinner A Go. 
dardine Skinner A Co. 
Jardine Skinner A Co. 
Octavius Steel A Go., Id. 
Octavius Steel A Co., Ld, 
.lardine Skinner A Co. 
Gillanders Arbuthaot A Co 
Begg Dunlop & Co., Id. 


Arcuttipore .. 
Ballacherra ... 

Ce ntral Cachat 
Chandypore ... 
Eastern Caehar 
Ealacherra 
Kalinuggcp A Rboreel 
Manipur 

Eoopacherra 


CHITTAGONG 

2 . 00,000 

2,00,000 


GARDENS 

1,10,000 


Kilburn ACo. 
Kilburn A Co 


Kornafull 

Oodaleab 


gardens 


DAEJEEUNQ 


Kurseong A Darjeeling Jardine Skinner A Co 
lohagar ... Octavius Steel A Co., 

MIm Andrew Yule A Co., I 

Pupsimbing ... Davenport A Co., Id. 

Sungma Williamson Magor A 


1,40,200 

50,000 

1.59.000 

2.05.000 

8.90.000 


GARDENS 

1,05,000 


DUARS 

2,60,000 

8,46,400 


Duncan Brothers A Co», Id 


Pbaskowa 

Sarugaon 


GARDENS 


SYIHET 

3.00 OOC 
6,00,000 
2,46,050 
6,63,690 
2,00,000 

3.20.000 

2.60.000 

, TBRAI 

2.25.000 

3.44.000 

4.60.000 

2.20.000 


Octavius Stvd A Id. 
Duncan BrOi.tM:i s A Co., Id 
Octavius Steel A Co. 
Octavius Steel A Co, 
Kilburn A Co. 

Shaw Wallace A Co. 
Mcleod A Co. 


Chuudeecherra 
Dauracherra ... 
Kaiiti 

l.oobah ». 
Maulvte 
Rajnagar 
Eutema 


GARDENS 

66,000 

1,40,000 

1,87,831 


McLeod A Po. 

Planters* Stortfi A Agency Id. 
Kilburn A Co. 

BeggDunlopA .»Id. 


Ata! 

Longview 
New Terai 
Tlrrihannah 


i— Interim Dividend 


MISCELLANEOUS COMPANIES 


Dividend 
per cent. 
1930 


Dividend 

per cent. Dividend Accounts 
1931 percent. Closed, 

. . 1932 


Re&erve 

Paid-ap and Block 

Capital Other account. 

Ordinary Funds 

8.00. 000' 4,71*064 10,36,583 

6.00. 000 2,40*840 10,00,898 


Managing Agents 
Secretaries 


Market 

Quotation 


NAMES 


4 , Firpo Id, .U A, Firpo 
4p0^itt5lateh ‘ S* Snndgrew 


BritannlABiiaetttt 


^J^dlhe Skinner A 


12,00*000 

10,01600 

5,S4JS0* 

6,86,0PO. 

41,40,000' 
; 2.76,000. 


DrftiBh India Cor* 
noiatlon * 


I— Firat half-year 


Managing Agents , 

or 

Secretaries 

Paid-up 

Capital 

Ordinary 

Reserve 

and 

other 

Funds 


Es. 

Rs. 

Octavius Steel A Co ... 

J. Mackillican 4 Co. ... 

SYiHET 

9.00. 000 

4.00. 000 

GARDENS 

3.60.000 

2.20.000 

Shaw Wallace A Co ... ... 

Duncan Brothers A Co., Id. ... 
Duncan Brothers A Co., Id. ... 

4,00,000 

12,00,000 

4,60,000 

1,80, 'OOO 
37,00,000 
4,66,000 

Davenport A Cb„ Id . ... 

Duncan Brothers A Co., Id. ... 
Davenport A Co., Id. ... 

Kilburn A Go. ... ... 

TERAI 

1.25.000 
! 4,20,000 

1,00.000 

2.61.000 

GARDENS 

30.000 

3.80.000 

90.000 

2.16.000 
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INDIAN FINANCE 
MISCELLANEGU S COMPANIES 


Block 

Account, 


EcR^tve 

and 

other Fund 3, 
Ra. 


Paid-up 

Capital 

Ordinary. 

R8, 


Managing Ageota 
or 

Secretaries. 


NAMES, 


,KOUS. 


MISCELLAN 


Brusbware •** 

Burma Corporation ... 

Calcutta Ice Apsociatiou 
Oigwarrah Rubber ... 
OangeaEope - 

Great Eastern Hotel ... 

Humayan Properties ... 

Indian Aluminium 
I udlan Cable ^ ‘AV 
I, turpentine ik Rosin Cc 

Indian M?ood Products 
Ivan 3 ones Ed. 

Madan Theatre 

Spence’s Hotel 
Steuart & Co. 

United Coffee Supply - 
Walford Tratt8p<^t 

Walter Eofike& Co. .. 

Whlteaway Lnidlaw « 


f 0,75,1 94 

?.10.294 

2,23,793 

2,93,916 

17,06,016 

40,467 

£220.428 


T. Stanes & Co„ Id. 
J. W. ROSS 
y. A. Hatton 
A. J, King 


AMER TRAN SIT & STOR 

£826.841 £1,547,103 

60,466 4,87,240 

49,29,693 76,82,676 

84,20,869 42,42,466 

0,79,441 12,58,799 

2,06,638 4,58,138 

£725,720 £1,925,746 

13.71,714 28,28,764 


WAYS. STE 


TRAM 


G, R, Gain 

McEeod & Co, ; 

Andrew Yule & Co., Ed. 
Hoare. Miller & Co.. Ld 
Gladstone Wyille & Co. 
Kilburn & Co. 

Kllhiirn & Co. ... ^ 
Andrew Yule & Co., td 


Calcutta Tramways •** 
Tenpore-Ballpara Tramways 

Bengal* Assam Steamship _ 

Calcutta Steam 

Calcutta landing & gWpp^ 

Fraser (Eanding & 

India General Nav. & Rly- 
portShippiPR 


Assam Saw Mill® Timber 
Bengal Timb«r Trading 

Borooah Timber «* 


Bird & Co. 

Jardine Skinner & Co< 
Martin .k Co. ... 


EERIE S, 


aCGARIREFlKEEIE S»BRF 

. 9,57,887 I 

16.00. 0(KJ 6 

15.00. 000 69 

12.00. 000 57 

1 6.64.000 S2 

> 1,66,000 

18.00. 000 f 

£80,000 £ 

18,00,000 ^ 

11.00. 000 K 

7.26.000 *1 11 

2.37.000 J 

9.00. 000 

4.00. 000 3^ 

11.90.000 71 

6.00, COO : 7 

CTBIC LICIT TINO 

14.93.900 4 
15,00,000 

7.89.200 1 

3.90.000 

8.00. 000 

1.00. 000 L 

12.99.900 2 

61,16,300 62 

rS, 00, 0001 S3 

L 2, 70, 000 J 
£1,804,580 W 

4,50 COO £ 

9.00. 000 7, 

5.00. 000 

14,99,860 3 

£4,36,300 £1 

20,00,000 R 

6.49.900 

5.50.000 1, 

6,99,850 1 

15,81,210 4, 

1 4,39,188 5, 

7.00. 000 ; V 

6.64.200 1 

.1.' 01,185 22, 

5,98,937 
4,98,488 

BNGINIE RING 


G. B. Narang -« . 

Eyall, Marshall & Co. 
Begg Sutherland ■ ^d. 
Bf.gg Sutherland Ed, 

Parry A Co 

F. 0. Beynoii 
Parry & Co, 

O. Duncan ^ ^ , 

Andrew Yule & Co., Ed- 

G. B. Harang 

Begg H unlop & Co., Ed. 
Begg uitherland Ld, 
Regg Sutherland Ed. 

H. P. Strout 


Basil Sugars, 

Oarew & Co. 

Cawupore Sugar 
Cfaamparun Sugar 

Deccan Sugar & Abkharl 
Murree Brewery 

New Sftvan sugar 

PUaiab Sugar 
purtabpore Sugar 

Saw^ipur Centrat Sugar 
■ Didted Brcweriea 


EPjSONk 


Martin Co. ... 

I International G. E. C. 
Octavious Steel & Co., L 
p. .E. Jaitley & Co. 
Martin & Co. 
KUburn&Co. ... 
Martin 4 d Co. 

F, Rooney 

Begg Dunlop & Co., Ld. 

F. T. Homan 
Octavius Steel & Co. 
Octavius Ste*** ifc Co., Ld 
P. t, Juitly & Co. 

5Iartfn<feC0. 

W. R. Elston 
T, A. Rowland Knox 
Octavius Steel & Co., Ed. 
Octavius Steel & Co., Ed. 
Martin <fc Co. 

Octavius Steel A; Co„ Ld 
H, C. Wefghtman 
Octavius Steel & Co., Ed. 

Seshasayee Bros, Ld. 
Martin <fe Co. 

Martin & Co, 

Martin & Co, ... 


Agra Electric Supply 
Aimer Electric Supply^. 

B agalpnr Electric Supply 
Baluan Elec. Supply Co Ltd. 
Barlelly Electric Supply 
Barrackpore fClectnc supply ... 
Benares Electric Ripply 

Bengal Telephone Cor. 

Bhatpara Power 

Calcutta Electric Supply 
Cuttack Electric Supply 
Dacca Electric Supply 
Gorakhpore Electric Supp y 
Juhbulpore Electric Supply 
Madras Electric Supply 
Madras Telephone ... 

Mfrzaporu Electric Supply ... 
Mozaufferpor^ Blectnc Supply 
Muttra Electric Supply 
Patna Eleetric Supply 

Rawalpindi Elec- Rower Co, ... 

Shahjabanpore Electric Supply ... 
Trlchy Srirangam Electric ^Supply 
Co„Ed, ... , ^.* 

D.iLEleefcric Supply . ... 

Upper Ganges Electric Supply ... 
Upper Jumna Electric Supply ... 


8.87,563 

79.28,869 

0,02,244 

4,14,823 

metal wo 

2,67,450 
. £3,223.111 

; 27,05,888 

4,42,072 

18.35.316 

f.,28,9ia 

1,78,49.630 


Balmer Lawrie & Co., Ed. .. 
W.T. Vto Harmer 
A. R,.Newbert ... 

Holmes Wilson & Co., Ed . „ 
McLeod & Co. ... 
fi aimer Lawrie & Co., Ed . . 
Burn & Co, 

Martin k Co. 

Balmer Lawrie & Co., Ld. . 
Burn A Co, 

Burn & Co. ; 

Bird k Oo, 

Marshalls (Direction), Ed. , 
Begg Sutherland Ld, 

John King k Co., Ld. 

& Coh Ld 


' Xrlhur Butler (Morufferporel 
•'"fehs^ltron Co., Ed. ... ' 
B'mwaiMa (India) 

Britannia tfulidlng A Iron 
Britannia Engineering 
B - 1. Sltictrlo Construe fcion 
Burn & Co., Ed- 
Hooghly Docking 

Indian Ralvanking ... 

; Thdian Iron & Steel 
Nhdlah standard Wagon 
'■Kum^fdhubi Erujiaecring 
MafsHail Rons A Co (India) Ld 
Baran Engineering 
Steel Products 
Thorayctolt (India) td, , 


^vidend 


x*«ex-dlvide»d 
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Calcutta Hydraulic 
X’amperdown 
Central Hydraulic 

if asnjytb*3 Patent 

6onakunda Balin« 


British Ceylon Corporation 
i iUe W ater Oil Co., (India) Ld. 
howrah Oil Mills •« 


aindusthan Co-operative 

National 

Triton ... 

National Indian I»lfe ... 


Bengal Bonded Warehouse 

Commercial Properties 

Karanpura Development 
Midnapore Zemindary 
Muthrapur Zemindary 


Bengal 

Titaghiir 


Bengal Potteries ... 

Bisra Stone and Dune 

Kamra Valley Slate 

Kamardhubl Fireclay & Silica 
Beliance Fire Brick & Pottery 
Butna Stone & Lime «* 


Bengal Aerating Gas ... 

Benis, Chemical A Pharmactl. 
Frank Boss * Co. 

Little’s Oriental Balm 
Stmiih, Stanistreet & Co., Ld, 


INDIAN FINANCE 


MISCELLANEOUS COMPANIES 


Managing Agents 
or 

Secretaries 


Andrew Yule & Co., Id. 
Cox Bfothera Ld. 
Andrew Yule & Co.. Ld, 

J. C. Duffus & Co., Id. 


P. W. Richings 
Andrew Yule & Co., Ld, 
Andrew Yule & Co., Ld. 


Suren dranath Tagore 
R. G. Das &Co. 
Jardine Skinner & Co. 
Martin & Co. 


Send a & Co„ (India), Id 
Bird & Co. 

Andrew Yule Co., Ld. 
Nirmal Kumar Jain 


Balmer Lawrie & Co., Ld. 
F. W. Hellgers & Co. 


K. Angicr 
Bird & Co. 

Bakstii Sohan La! 

Bird & Co, 

Andrew Yule & Co., Id, 
Gladstone Wyllie & Co. 


Andrew Yule & Co., Id. 
Raj Shekhar Bose ... 
Frank Ross ... 

Oakley Bowden ^ Co. 

H. W. Thomas ... 


Paid-up Reserve 
Capital I and 
Ordinary | other Funds 

Rs. , Rs.. 


16,89,085 

3,24,508 

7.94,862 


r 3.95.6001 
L 4,600J 

6,00,000 


?Y, 50,000 
6 , 00,000 
4,00,000 


4,38,106 1.28,59.589 

1,00,000 1,63,37,590 

6,76,000 88,79.109 


10,00,000 

1,26,000 

2,00,000 

26,000 


48.00. 0001 

4.00. 000 J 

15.00. 0001 

5.00. 000 J 

94.00. 000 
lOyOO.OOO 


11.87,868 

10,30,832 

23,01,152 

1,48.362 


6,60,000 

10,000.00 

8,80,000 


0 56,39,119 

Oj 1,18,99,372 

FIRECLAY, 

0 79,384 

0 24,32,091 

0 88,838 

0 27,40,524 

0 6.43,611 

0 4,11,550 j 

- 'CHEHIOAL/I 

0 5.21,019 

0 34,01,709 ! 

0 4S.8S0 I 


Block 

Account 

Rs. 

:S|o; 

> 

, ai 

A Ck 

■r-.’XiJi' 

■ 0 

•VJ O' 
*> ft.- 

Sft 

COMPANIES 



16,64,085 

9 

13 

4,79.503 

74 

10 

10.12,204 

124 

1$ 

6,74,435 

7 

7 


8 

12 

12,26,630 



MILLS 



23,99.660 

36 

li 

2,69,823 

10 

It 

4,88,616 

mi 

Nil 

COMPANIES 



26.75,142 

Nil 

Nil 


8 

12 

... 

40 

40 

AND ZEMIN 

DARY 


19,06,000 

10 i 

'.,;'7'' ■■ 

69,28,490 

! Nil-.' 

1: ' ■ Nil V 

19,57,814 

] 

5 

16 

06,24,333 

6 

3 

8.86,212 

Nit 

m 

MILLS 



69.33.767 

20 

20 

1,52,20,102 

351 

S5 


S4| 1 

374 

POTTERY 

SLATE* 

Etc. 

8,66,136 

Nil 

Nil 

27,35.170 

424 

35 

1,06,511 

11 

8 

26,71,124 

Nil 

Nil 

9,29,181 

m 

.... ■■ 


2,79,095 

iNBOifKlXa 

9,44,165 ' 
80.69,370 ! 
63,182 I 


6’12 100 169 

7 100 Ifll 

0*12 100 161 

ilk 


10; 71 8| 

4*10 10 n 

012 10 10 6/16 




30 If 
3*9 10 28| 

6 100 164 

1*2 30 2} 

8*2 10 

612 loo 101 


812 100 6S 

4 100 2981 

2 0 3| 




I'liiilllll'lffipl 
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ililiiiiipi® 
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f. —First half-year 

LIGHT RAILWAY COMPANIES 


Ahmadpur-Katwa ... 
Ahmedabad-Pantej 
Amritsar.Pattir 
Arrah-Sasaram - 

Bankura-Dampodar River 
Raraset-Baflirhat 
Bukhtiarpore-Hihar ... 
Burdwan-Cufcwa 

Central Provinces ^ ... 
Chaparmukh*3dghat ; « 

Darfeeling-Himalayan 

Dehrl-Rohtfts ... , « 

Dhond Baramatl 
Futwahlslampur 
Guserat ... " .f 

Gardwar^Dehra «. \ 

H oshiarpur-DOab \ * 

■•:':;'vBpwrah:‘RhpAkhal^ 

Kallghit-Falta 
Kallmpong Ropeway 
KatakWU-ala Basar ... . v 

tarkana-Jacobabad (Sind) . 

"Sh:Ahd Af W 

alkptrJf 


Managing Agents 
or 

Secretaries, 


McLeod & Co. 

Killlck Jsixon & Co. 

Kllllck Nixon & Co. 
Martin A Co. 

McLeod & Co. ... 

Martin & Co. ... 

Martin & Co. 

Macleod 4fc Co. 

KUHck Nixon & Co. 

Martin ac Co. 

Qillanders Arbuthnot 

Octavious Steel k Co., Ld, 
Shapoorji Godbole Co. 
Martin Co. 

Killick Nixon & Co. . 

Glllanders Arbuthnot 
Gillaaders Arbuthnot 

Martin k Co 

Martin k Co. 

Gillauders Arbuthnot 
AioLeod k Oo, 

F. Forbes, Campbell Ld, : 
Killlck Nixon & Co. - 

Roare Miller k Oo., Ld. ^ 
Gillanderk Arbuthnot 

'/ ' 

Sbapoorll Godbole Oo, 
GRland^rs Arbuthnot 


Capital 

Ordinary. 


37.24.000 

25.0 ..OOO 
88.0:> . 00 
21,69,308 

34.00. 000 

19.00. 000 

12.00. 000 

17.80.000. 

04.00. 000 

31.00. 000 
.37,60,000 

7.62.000 
32,49,600 
31,49 700 
?4.60,(100 

' 31,50,000 
65 ,00.000 

16.00. 000 

• 6 , 00 * 000 . 

19.50.000 

4.60.000 
8,91,100 

26,97,750 

27.49*650 

22.25.000 

,rG63, 00,0001 

E23,00,000j 
' 16,47,450 

95.00. 000 

15.00. 000 
.30,00,000 

- 4,64,000 
1,33 ,73,000 . 


Reserve 
and other 
Funds 

Block 

account. 

w CJ , 

,S ^0 
'• 12 

: ft; 

2 ft>2? 

^ QJ ^ 

5ft , 

00 

a£ 




> 8-4 S 

■- >''U^ - 

go 

5t. 

Rs. 

Rs. 

■ T’ ■, ■■ 

■ C3 ■ 

h 0. 


< 

cu 


16,81,254 

31,79,936 

31,95,504 

23,00,930 

31,25,455 

23,46.074 

11,19,652 

16,55,522 

81 ,*0.750 
32,90,423 
43,03,170 

11,96,421 

12,60,729 

39,40,976 

41,77,885 

29,95,857 

59,62,48,3 

22,64,267 

6,09,589 


. f, Forbes, CampbeULd. ... 22,00,000 


31 e 3| 

6 5 

H 34 


24 

0 54 

34 34 

4ie 84 

Oie 6 

4.ke,.. 44 


, Sie S| 


44 44 

44 4I 


6,822 ■ .63/4* 6 

5.322 1826/29 9 7/16 
6,888 74 7| 








H 


8^5 

3 

100 

73 



7 

36 

32 

500 

8O24 


74 


64 

. 12 ■' 

100 

312 



2 

8*9 

300 

60 

'tj"; ■ 

34 e 

3 5/16 

8 7/16 

a 

100 


®ll» 

■.V: A®-; 

4 

3 9 

100 

49 



7i|: 'v:-' 


100 

100 

102 

8S 


100 

93 


100 

65 


300 



10 



100 

. 1 i75'i f . ■ ■ 


100: 

81 4 ‘‘4! 


300 

74 . 






s 

300 






i'M:- 


iilil 

siIbi 

iiiill 


iplOO::! 


» ; 



is; 


■ 7024 . 

HR 

100 

87 


ilii 
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INDIAN FINANCE 
BOMBAY COTTON MILLS 


Ueserve 


acd other 
Funds 
including 


Number oi? 


DIVIDBND PEft CENT 


Secretiiries, 
Managing Directore 
or 

Managing Agent?. 


Gross 

Block: 

Account. 


Paid •Up 
Capital 
Ordinary, 


I Market 
Quotation 


names of Mill 


Looms, 


{—Interim Dividend 


OTHER COTTON MILLS 


Reserve 
and other 
Funds, 
including 
Deprecia- 
tion, 


Paid 

up 

per 

Share 


Dividend per cent. 


Gross 

Block 

Account 


Paid-up 

Capital 

Ordinary 


Market 

Quotation 


Secretaries, 
Managing Directors, or 
Managing Agents 


NAMES 


Spindles* Looms 1930 | 1831 103: 


Bangalore# " Blnny Co. ^Madras) Ld. 
Bengal Luxmi ... S- Biiattercharjee 
Bengal-Nagpuf P Shaw Wallace & Co* 

Birla (DulhO - Birla Bros. id. 

Bowreah p Kettle iveli Bullen & 

Co. Ld. ... ■ 

Buckingham & 

Carnatic P BianyA*Co.'(Madras) Ld. 

-Cawnpore Textiles Beeg Sutherland & Co. Ld. 
•Coimbatore T, Btaaee & Co. Ld, 

•General millaLd^.. M tid an Mohan Lala ' 
Dunbar (,.r Kettle Well Biilien 4c 

Elgin P •: *', Begg Sutherland & Co- Ld. 

'^B^\SdiPa9tih^dram ChelHdr::^ 

miabair ‘ ' 4** . P, Somafmndram Chellibr 

New Eiixg P Kettlewel] Bullea & 

New Victoria P > J. P, Srivastava 4c Q, T* 

Eamehand Garaa- J ■ 

haimalP S* B; Khanna 


2CL25.00D 05,43,440 1.14.52,478 42,174 S80 

17*78,200 40,52.737 31,76.876 B7,0u0 750 

900 000 2546.230 27,56,289 28,704 648 

15,62,428 23.68.172 21,000 500 

6,00.000 58,9 LOSS 62,77,446 46,672 

89.20 800 2,42,66,867 2,40,18,831 93,728 2,656 

10 oW . 879 678 . 27,73,771 ■ 80,000 800 

ititm &;006 53,73,367 ^ 47,800 105 

10.00. 000 • ' ,«* 60,41 709 59,864 1,856 

14 00*000 66,50,000 66,80,120 46.6US 

44:79;398 56,10*914 60,000 1,250 

SO 91J02O - 30,39,666 ' 7o,43,2<{0 29,000 775 

6 50 000 .a4,15»l06 26.00,682 25,968 

l6,aoIOQO - 6,88*290 $7*14,408 , 54,248 1,260 

O.OOIOOO .*12,89»627 15,47,895 • 17,696 ^ 

6ffi788 &mh*m 2*68,00,491 :^16,248 ..Z' 

i£99,870 6,29,735 20,79,667 9,4§4 425 

ll&OOO 91,08,616 86,80,768 86,484 1,578 

3.00. 006 16,57*790 19,18,608 28,004 • 

17,89,882 11,17,875 29,78,192 105,000 1,520 

l;f0v|i7S!8 

" - ^58,860 20,08,711 17,888 • *« ' ' 



AKSHMI INSUEAMCE l Before Insuring Your life 
COMPANY, LIMiTEB. I ft will Pay You to Consult:- 

has the pleasure to announce | 

that their | HIMALAYA 

For the period of 4-years ending | 

30th Apiil l':^32 discloses a 

SURPLUS OF 

Rs. 5,24,371 

which enables the Company 
to declare a 


OF 

IN Dl A LIFE 
ASSURANCE 

COMPANY, LIMITED. 

ESTABLISHED 1897 

‘ Interim Bonus on 
Policies becoming claim 
before 1st iStarch, 1934 

INCRBASRD 


COMPANY, LIMITED. 
Established— 1919 in Bengal 


He<M| Offibe : 

STEPHEN HOUSE 

4, Dalhousie Square 
CALCUTTA 


Hs.’ 16/« per Annum per 
Rs* 1,009 /• Assured on 
Whole Life Assurance 

and 

Rs. Uh per Annum per 
Rs. 1000 /« Assured on 
Endowment . Assurance 


Rs. 18 per thousand per annum 
on Whole Life Policies. 

Rs* 15 per thousand per annum 
on Endowment Policies. 

HEAD OFFICE : 

LAKSHMi BUILDINGS 

McLeod Road - LAHORE 


' Chief Age, ds : 

D. M. BAS & SONS, LD 

Dalhoiisie Square, 

■ ; CALCUTTA. 


WANTED AGENTS on Salary 
and/or liberal conimis$i 0 n 


; ALL risksjcovered 

,055 I j;jp£ — marine- — FIRE 

,;g90 P ACCIDENTS, MOTOR CARS, ETC. 

100, Clive Street. Post Box 113. 


^Tgft --gra^^^qua- 
I ities inode to- 
suit all tastes 


Stocks of the finest exctmples of TjfTAGHUR WRITING PADS heU y 


154 '. , bia>- CHijrA-.-nAzYR street, calccTt’a, 

-g is' p rinted fitf^hur Paper: this alone is "sufficient rgcommen4^Mid^ra> 



Irinted (at 20,- BastlsS Indian Street) aaA. ^hlisbed Edited 
by Srinivas; .British Ih^tah' Street, {lali^tta. ' fir'*' 



iujsl 


Registered No. C1646. 


If you need to economise 
in your advertising and at 
the same time wish to ensure 
your products are known to 
the Buying Public, you can- 
not do better than adver- 

tising Inside the First Class 
Trams. Monthly Cost for 

50 displays size 26 long by 
high, Annas 12 each pel 

month. Will be seen by 

thousands daily. 


INSURANCE OFFICE 

LIMITKIJ, 

(Izicorporatedi in £n<g;i<ind) 

The Oldest Insurance Office 
in the World. 


; NATiONAl4 CITY 

X BANK ofnewyokh:, 

with its affiliates, maintains a 
world'^wfde hanking system with 
branches *in Important cities in 
England, France, Italy, Spain. 
Switaseriand, Belgium, China. 
Manchuria, Japan, India, Philip- 
pine Islands, Straits Settlements, 
Cuba, Puerto Rico, Dominican 
Republic, Haiti, Republic of 
Panama,^ Colombia, Mexico and 
the principal countries of South 
America. The services of these 
branches are available to world 
traders and world traveliera 
everywhere. 

€Mcutt£^ Office.* 

4, CLIVE, JTREET. , / 


Founded 1710 

FIRE 

MARINE 

MOTOR CAR 

WORKMEN’S COMPENSATION 

and all other classes of 

ACCIDENT INSURANCE 


PUBLICITY SOCIETY 
OF flfWA LIMITED 


1 WA^^RLOO STREET. 

CALCUTTA. 


AdvBtimng Specialists — T rams. 
Kiosks, Hoardings and Enamel iron 
Sign Manufacturers. 


R. MACDONALD SMITH, 2, HARE STREET, 
Ag Branch Manager Calcutta. 

Tatss&AMs: **SUN*' TbliphOiii C*l: J74 
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AUSTRALIA AND CHINA. 

1 EwgJflHii by Jioydl Chdfi'^Ts ^^53^ 

. i3, 000, 000 

i • ; , . jE 3 , 000,000 

liUty of Proprietors 000,000 
88 , BISHOPSGATB, LONDON, B.C. 2 

Branches : 

Bangkok, Batavia, Bombayv 
, Cebu, Colombo, Delhi, 
LK.UW, Harbin, Hongkong, lioilf . 
Klang (P.M.S.). Kobe, Kua,a 
irawak), Madras, Manila, Meda» 
Peiping, Penang, Bangoon, Saigon, 
(F.M.S. 5 , Shanghai, Si^apore, 

■ ,, Taiping 

'Esingtao (N. China), 

accounts opened and Fismu 
terms which may be ascertamed 


Mot Star (Kedah), Amritsar, 1 
Calcutta, Canton, Cawnpore, 
Haiphong, Hamburg , Hankow. 
Ipdh (F.M.S.)i Karachi, I-.„ 
Lumpur, Kuching (Sarawak). 
(Sumatra), New York, T 
Seffiarang, Serembau (F .m.b.) 
Sitiawan (F.M.S.) , 

Tientsin. Tongkah (Bhuket), 
Yokohama Zamboanga (F. !■)• 
CURRENT DBROSIT . 
deposits^ received on 
on application. 

C^LCtJIJtA A.OENCX ; 
Chattered Bank Buildings, 

1/1, CHve Street, CALcnm. 


ALLAHABAD BANK LIMITED 


KSTABL.ISHESD 1865 * 

Affiliated to the P. and O, Banking Corporation Limited, 
authorised and Sabscribed Capital 
CAPITAL called up ... 

RESERVE FUND 

Head Office CALCUTTA, 

Branches and Sub-Agencies. 

Gorakbput. 

,Haubr.;,, ; 

HathriU}. 

JbaiisL 
lubbnlpore, 


Muprut. 

MoradiUiad. 

Mti8soon«* 

Nagpur. 
Haici !rat. 


Paiaia. 

Eai Bardl. 
Eaipur. 
Shabjabaupur. 
Sitapur. 


Bombay. 

Cawupow. 

Oav&pore City Qfllca= 
Cbattdansi. 

Debr^a Dua. 

I>e!b{. 


iSSjabad, 

AllSahadCItfOfflea, 

dwrltfar. 

BafafllT«t 
Beintba* ' 


Nagpur City. 

Bikaudarabad, 

Bihasi. 


Ofaatlabad, 

Hardoi. 


Aurafya« ^ 

jili^Qgabad 


iifc & & O. Banking Corporation, Ltd 

■' C^ditregniiif dents ill all tl 


Correspondents in all the principal towns in India. 

of every description transacted on terms which may be ascertained on appEcation. 
..'J, ' ' ' ' M. V. WILSON - 

,/■ *: ' .'r, 'V , ! . . ■ Gemml Manag0r, 


Union bisuRANCE 

LIMITED 

No. 9 , CLIVE STIIEJBT, ; . , 


Eastern Federal 

_ >^OPlH»ANY, 

ftfeltvis:?-- ' ■ iS'** -BEAiftw'- IMFFI'CE } 


CALCUTTA 
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** I mii»t bav« liberty 
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To blow oti whom I olease» ’ (Ag ¥&m Xi4# f^) 


BUY POST OFFICE 
GASH CERTIFICATES 
AND PROVIDE FOR 
YOUR FAMILY 


THE FUTURE 


CALCUTTA, SATURDAY, AUGUST 19, 1933- 


P. R. SRlNiVAS, Editou 

C. S, RANGASWAMI, Mant^gm EdUot. 


SUBSCRIPTION RATES: Rs. 24 pet mmm ; Rs. 13 per half-year* 

Payable In Advance : R$, 4 per annum extra for Foreign Countries. 

Stiaiait 2o. British' iHmm srwBm, cAt^irA~ 

Ttltgrtplilc Address t INFINANCE, CALCUTTA- Telephone r ^24. CALCirTTA. Post Box 232f, CALCUTTA, 


the London offices. There has been a transfer of 
investments from long-term and medimn-terin loans 
to bonds maturing over the next two or three years. 
When this is the attitude of exchange banks, it is 
hardly likely that they would have applied, to any 
considerable extent, for the 15-year Punjab Loan. 
We should think that most of the applications for 
this Loan should have come from Indian institutions. 
So far as Clive Street is concerned, it should not have 
experienced any special demand on account of the 
Punjab Loan. If this reasoning be correct, we have 
next to find out what are the likely factors in regard 
to the release of money from the 1908-^6 loan. There 
is ever reason to think that the funds set free from 
this Loan did not augment the balance of the ex- 
change banks to any marked extent. The largest 
demand for short credits in the current week has 
been amongst exchange banks. By the same token, 
it may be inferred that the heaviest applications on 
the sterling tender day came from them. Applicar 
tions on August 15 came to the unexpectedly lairgfe 
figure of £2.68 million against £1 million on offer* 
Let us now set these three facts in their order : 

1. Exchange banks could not have taken any 
great interest in the Punjab Loan. 

2, There was considerable stringency for money 
in Clive Street. 

0. So great was the demand for money that 
tenders on the auction day were nearly three times^. 
the amount offered. 2 


Calcutta, August IS. 

So far as money conditions are concerned, it 
has been an erratic market. It will be remembered 
that in the early part of last week, considerable pres- 
sure for funds was felt. Towards the close of the 
week, however, there was appreciable relaxation. 
There was, again, a stiffening of rates early this week. 
This is, doubtless, due to the funds locked up in the 
applications tendered for the 4 per cent, 1948 Punjab 
Loan. It was a foregone conclusion that this Loan 
would be shooting up to a premium immediately the 
list closed. There were, therefore, applications for 
nearly four times the amount on offer; Considerable 
sums were, thus, locked up until the balances on the 
unaccepted portions of the applications were return- 
ed on Thursday. Business was done up to 3 per 
cent. Lenders were scarce. Since the release of 
funds in respect of applications for the Punjab Loan, 
easier conditions have prevailed. The quotable rate 
at the time of writing is | per cent. It is curious 
that while, on the one hand, there was an appre- 
ciable drain from the market to the coffers of the 
Government on August 15 owing to the Punjab Loan, 
the same day witnessed a big outflow of money from 
the Treasury to th^ market against the rrfemiption 
of 6 per cent. 1908-36 bonds. Of the sums paid in 
towards the Punjab Loan, a portion should have 
been from the Punjab. But the major portion should 
have been from, Calcutta. In regard to the release 
of funds frosadte^ the 6 per cent. 1930-^ bonds, the 
share of Calcutta might have been much less than 
what it paid out for the Punjab Loan. However, 
the fact remains that on a day when Rs. 9 crores 
was released and Rs. 6 crores was absorbed, there 
was considerable stringency in the money market. 


It will be seen that, on balance, the market 
must have been in receipt of a surplus of Rs. 3 crores. 
How is it, then, that the surplus of so large a sum as 
Rs. 0 crores did not make its weight felt? The 
answer to this question would raise infe&resting issues. 
Now, exchange banks in India have received more or 
less strict Instructions from their Head Ofiices that 
they should not keep in their giltedge portfolio any 
long-term securities. Even scrips like 1940-40 or 
1908-4Q have been looked down irith disfavour by 
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OTHER 


>nds were, right to the end, ^ 
who have always been in the habrt oi 

a giltedge feom the ^ther 

Taking this argument a step tether, 

to sui . case, to 

back into the giltedge market by wa,y of 
ti one or other of the existing securities 


The announcement of the X "ii fedg; 

,ieM tols trill tSw. 

situation was m itself ^ . -Orttnhflv to launch a 

This was used by the bears lu B / . w circuin- 
There was a conspiracy of otuei circuux 

tically. At this stage, in Mahatma 

complications m uJ^bSrs to frighten those 

Gandhi were ahroitly used by hears to i^n 

tSten'r^^i adwS L^also 

been' somewhat unfavourable. fcS^Burthis 

?fes have barely maintained teir^^^ 


Madras, August 17. 

Money remained easy, call being done at 1 per 

The securities market was weak though short- 
tolled stody with a l»f, 
ing in 4 per cent. 1934-37 at Rs. 
ri939-44 at Es. 106 - 10 , 5 per cent. 19^-43 at 
106-14 and 4 per cent. 1943 at Rs. 101-15. 1 

cent. 1938 Mysore hardened to Rs. 109 and the 
ner cent. 1940 Mysore to Rs. 114-1-i. 
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FINANCE ABROAD 

In our reference to the return of one half of 
the ;£30 million credit extended by British banks to 
the French Treasury, we pointed out that for the 
exact mode of repayment and its significance to the 
markets we would have to await the receipt of the Air 
Mail papers. It is now learnt that the £15 million, 
the repayment of which was foreshadowed a month 
earlier in a speech of M. Beladier, the French 
Premier, was not paid in a lump to the parties con- 
cerned. The announcement in the French press on 
July 29, was only to the effect that the repayment of 
£ 15 million w^as as from that date. It may 

seem strange that the return of such loans should be 
protracted over any period. But the provisions of 
the original understanding between the French 
Treasury and the British bankers concerned allowed 
the repayment of the whole or part of the £30 million, 
in instalments at any time after the expiry of three 
months and within the time limit of six months. It 
is natural, therefore, that the French Treasury had 
availed of the option to make payments as and when 
suitable to itselL The amounts of British currency 
for the repayment of the loan had, therefore, been 
acquired over a long period ; and when payments 
wei'e made little or no disturbance was caused either 
to the money or to the exchange markets. One 
would have thought that a considerable remittance 
of sterling by the French Treasury won id have 
caused an access of strength in sterling in relation 
to the franc. But as a matter of fact, sterling 
weakened on the day of the first payment ; and this 
is to be attributed to the increase in the prestige of 
the French currency, consequent on the easy repay- 
ment of British credit well ahead of the time limit 
fixed in the original contract. 


Coming to the week now ended, the increasing 
complexities of Mr. Roosevelt^s programme of re- 
covery in America, the wistful interest displayed by 
Canada therein, and the quotation of the new' 
Austrian 3 per cent. 1933-53 loan at a premium of 
H to 2 per cent, ate the principal developments in 
the world of international economy which fall to be 
noticed in these columns. As regards the first, our 
overseas columns will show the variety and nature 
of the obstacles encountered by the Administration 
in their efforts to bring about the conditions of 
business, in which, according to them, there would 
be a fair balance between the productive and the con- 
sumptive capacity of the nation. The reports appear- 
ing in the British press about the latest phases of 
the recovery programme tend to create a scepticism 
about the success of Mr. Roosevelt, for wJiich the 
support of adequately convincing evidence has not 
been proferred. It is quite understandable that 
Great Britain should view with alann the strange 
mixture of Socialist, Fascist and Capitalist economics 
; with which Mr. Roosevelt seeks to nourish American 
industry. And perhaps a suppressed resentment is 
felt in Great Britain at the manner in which Mr, 
Roosevelt has allowed his enthusiasm for his own 
plans of recovery to torpedo the World Economic 
Conference. For, despite the persistent effort of the 
present British , Govemmeiit to rehabilitate national 
economy on the foundations of Emipre and other 
trade pacts, the interest of the British nation in the 
purposes, for which the World Economic Conference 
may reasonably be expected to stand, is unquestion- 
able. There is also the chagrin that America pos- 
sesses a vast expanse of self-sufficient country which 
Britain lacks and, therefore, it is not open to Britain, 
in the same measure as America, to apply a similar 
plan of internal economic reconstruction. This, 
perhaps, gives a clue to the impulse, largely uncons- 
cious, to detract from the value of the recovery pro- 
gramme in the United States . It is; hot our purpose 
. to underrate the^ stupendous difficulties in the way of 


Mr. Roosevelt. Mr. Roosevelt himself, has never 
under-estimated them. In his Looking Forward 
which we referred to at length last week, he has . 
made it clear that mistakes, even blunders, are bound 
to be committed. But it is commonsense that a crisis 
which is mainly a crisis of consumption should be 
resolved by a large-scale attempt to expand the 
purchasing power of the country through an increase 
in wages and employment. No one has questioned 
the fact that millions have been re-absorbed during 
the last few months. Scepticism of foreigners is 
based on the belief that Mr, Roosevelt will not be 
able to achieve an increase in prices sufficient to 
compensate for the increase in wages and costs. This 
doubt arises from the assumption that in the new con- 
ditions which Mr. Roosevelt seeks to create capital 
should not continue to enjoy the same return on outlay 
as in the pre-crisis days. A writer in the Financial 
News contends that, should the return on capital 
decrease on account of the recovery programme, 
there is bound to be an efflux of American capital, 
which will necessitate further depreciation of the 
dollar. Apart from the attitude of the Administra- 
tion to the fate of the dollar in the future, it is certain 
that, should the menace of a flight of capital appear,, 
the Government will not spare themselves in the 
effort to prevent it. It is inconceivable how the 
balance between production and consumption could 
be secured and retained over a long period if capital 
should continue to receive the same disproportionate 
reward as in the past. 

The balance between production and consump- 
tion, between saving and investment and the produc- 
tion of producers' goods and the production of con- 
sumers goods can be maintained only if capital can 
be induced to be content with a lower return of 
interest on outlay. We do not know if Mr. Roose- 
velt has conceived the implication of his programme 
in this light. But it is certain that as the crisis has. 
been caused by an excess of saving derived from 
the profits of previous capital outlay, a similar trend 
towards disequilibrium can be saved only if there is 
a more equitable distiibution, involving a lesser share 
for capital on account of interest and profits. So 
far as the question of tlie decrease in wholesale X)rices 
and production is concerned — and these are the main 
points on which the press in this country, taking the 
cue from the British press, is making much of — is 
inevitable that wholesale prices should suffer a set- 
back. For admittedly, the increase in prices has been : ! 
overwrought in the sense that it had far outstrippedi 
the depreciation in the external value of the dollar. 
Production, too, has gained such strength that the 
consumptive capacity of the nation, as indicated by 
the increase in wages and the expansion in employ- 
ment, has not been able to keep pace with it. Those 
who insist that this aspect of present American eco- 
nomy is a danger signal to the Roosevelt programme 
must recognise the inconsistency of pointing to the . 
same factor as a sign that the recovery programme : 
is not progressing as satisfactorily as the Administr^^ 
tion would like to see it. For the present, the impor- 
tant point does not lie in the details of Jhe programme 
but in .the determination and enthusiasm which the 
Administration are able to command and are able to = 
secure in the country at large. It is certain that the^ : 
American economy has come to a position in, 
sheer distress has induced the people and' 
representatives to grant Mr. ^ ^ 

powers that he desired in ' 

artificial^ recovery. That, ofi 
is conceived on sound Hues,, that it 

is possible to suggest cases at,- 1^1:; ' ^ 

to outrun its discretion^ is seek in; tbe interest wffiich 
Canada displays in the the recovery— -an 

interest which indicates before long Canada 
might embark pn adventure for 
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1 National Fire & General Insurance | 

X COMPANY, LTD. ini 


NATIONAL INSURANCE CO., LTD. 1 

7 COUNCIL HOUSE STREET, 

' CALCUTTA. 

(Established — 1906.) 

Unfarfe tnir iTtcr out U life assufuuce policy it ^ 
beSfto Sf aU aie rigid tests for a good 

The”?‘Nationar- will surpass any other Company 

“* *“ W todiSi Capital-Indi^ Management-for 
the benefit of Indians. , i. j « 

(2) The Company has never contested a 
' ^ claim on a techmcahtv. . 

(3) The low safe rates of premium 

tnaximum assurance at minimum * 
The ^^Nationar* keeps well ahead of the fomes 
nohcv of ^Taiv and square dealing” which 
“gau wFth its founding, ever since 1906, has been 
, continuous. ^ ^ CO., 


The Company issues Policies covering I 

FIRE, I 

Loss of Profits by Fire, Fire and Material i- 
Damage following Riot and Civil commotion. lj| 

motor cars . - - I 

MOTOR CYCLES - - - x 

COMMERCIAL VEHICLES || 


NATIONAL INSURANCE BUILDING 
7, Council House Street, Calcutta. 


lad BANK’S S YEARS CASH CERTIFICATES 
FREE LIFE INSURANCE POLICIES 

which works out at the rate of 3| per cent i-omp 

advantages of our cash certificate 

AUV Ari i AvAjLia V the deposit, it will be returned to 

u desire to recover your amount after d months from . , ^ 

iron with interest at 2 per cent per annum, ^nnths it will be returned to you with Com- 

u wish to withdraw the amount at any time ^ 

mSS?aiJ™StovSS'i?Olff(SraKHFIC^^ » •• ?»" ■>!•■»**> “ 

6 months and is returnable with interest whenever require . entirely by Indians. It is 

af S“h!Ss,2 sSwlblfSh iS, b.. tb. a.P»i*. eT„ held b, 

a Joint Stock Bank in India. 

For further particulars please apply ut any one of ow Branc 

CENTRAL BANK OF INDIA, LIMITED. 


Established 1895 
THE 

Punjab National Bank, 

LIMITED. 

Head Office : 

47, THE MALL, LAHORE. 

CAPITAL 

Authomed Capital ... 1,00,00.000 
Issued Capital 50,00,000 

Subscribed 50,00,000 

31,26,088 
21,16,767 


f THE ? 

5 UNION BANK OF INDIA, jJ 

> LIMITED. > 


Sir R. N. Mookerjee 


HEAD OFFICE— Apollo Street 
. i L, Fort, Bombay. 

BRANCH’- Civil Station, Rajkot 
■ and Wadhwan City. 

Capital paid up — • 

Reserve Fund — 7,00.000 

CURRENT DEPOSIT ACCOUNTS 
Opened and interest allowed It 
per cent, per annum on daily 
hateLces up to Rupees One lyac. 

.RXXBD DEPOSITS for long and 
short » periods received on favour- 
able • 

SAVINGS BAI?E ACCOUNTS 
interest allowed at, 8 per centi per 
annum on daily balances ^ or B§ 
per cent, per annum on minimum 
■monthly balances. Withdrawals 
allowed twice a week. Operations 
by cheques allowed. 

Advances made on approved 
securities. 

'a#/, feinds of Banking business 


K. C. MAHINDRA 


Reserve Funds 

London Agents 

THE MIDLAND BANK, LTD., 
LONDON. 

American Agents'. 

THE IRVING TRUST CO., 
NEW YORK. 

Banking Business of every kind 
Transacted, 


I INSPIRING BIOGRAPHY OF 
AN INSPIRING PERSONAUTY” 


PRICE RS. 0 

COPIES TO BE HAD FROM 
ART PRESS 

20* BRITISH INDIAN ST.i CALCUTTA. 


MULK RAJ KOHLI, M. a, 

Secretary 
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I TREASURY BILLS j 
j STATISTICS. I 

Treasury Bilis. 

(In thousands of Rupees.) 


Weekly Sales & Discharges of Treasury Bills 

(In Thousands of Rs.) 


Average 
rate of 
accepted 
tender per 
annum 


Inter- 

mediate 

rate 

per 

annum 


Ac- Inter- 
cepted mediate 


Tend- 

ered 


Week- 

ending 


Rs. 

2.15.75 

2.71.75 

1.20.25 

1.42.25 

1.70.75 

1.69.25 

2.57.25 

3.34. 75 

4.04.25 

5.09.50 

2.07.50 

2.38.00 

2.10.25 

2.59.00 

2.50.75 

1.57.00 

1.61.00 

1.75.25 

3.25.00 

1.46.00 

1.29.00 

1.65.00 

1.04.50 


Ks. jtts. lis, a. p. 

51.25 2,00,00 4 4 0 

73,75 2,60,75 3 12 0 

1.05.00 3 11 4 

59.25 3 8 0 

1.64.75 — 3 7 10 

1.58.75 ... 3 7 6 

2,00,00 ... 3 7 2 

1,69,50 ... 3 5 9 

28.25 ... 3 0 0 

16.00 ... 2 S 0 

21.00 ... 2 6 8 

rejected ... ... 

1.62.75 92.00 2 5 5 

2.00. 00 76,75 2 7 6 

2.00. 00 Nil 2 711 

1.50.00 Nil 2 7 9 

1.00. 00 Nil 2 r 10 

1,00,00 Nil 2 7 4 

1,00,00 2,61,75 2 6 0 

1,00,00 40,25 2 6 4 

72,00 14,25 2 6 8 

99.25 26,75 2 8 1 

1,00,00 12,25 2 10 0 


August; 


October, 17 
» 24 


1.23.25 

8.17.00 

5.98.75 

4.87.50 

3.11.50 

2.06.25 

1.60.75 
■2,72,25: 

3.82.25 

4.50.00 

3.89.00 

4.20.50 
1,56 50 

64.25 
76,00 
54,75 

1.77.75 

1.16.25 

1.80.00 

65.25 
1,00,50 
1,45 50 

1.41.00 

2.93.75 

2.71.25 

1.56.50 

1.65.00 

2.08.00 
2,42,00 

3.62.25 

3.22.75 


39,75 2 10 5 

67,50 2 9 3 

88,00 2 7 0 

4,17,00 2 2 7 

3,42,50 2 0 0 

1 15 10 
1 15 9 
1 14 7 
1 10 0 
1 7 10 
1 4 10 
13 0 


1 , 00,00 
1 , 00,00 
1 , 00,00 
1 , 00,00 
1 . 00.00 
1 , 00,00 

1.50.00 
1,49,75 

1.60.00 

1.50.00 

1.48.25 

1.50.00 
1 46,25 

64.25 
76,00 

53.25 

1.50.00 

1.16.25 

1,00,00 

64.25 
98,75 

1.00 00 

1,00,00 

1,50,00 78,00 1 1 4 

1,50,00 2,11,76 1 1 10 

1.50.00 1,24,52 1 2 9 

1.05.00 94,25 1 2 11 

1.44.25 2,27,25 1 2 0 


March, 


Aguust 


Weekly Statement. 
Imperial Batik of India— 

Calcutta Branch, 11th Aug., 1933 
Bombay Branch, lltli Aug., 1933 
Rangoon Branch, lOtli Aug., 1933 


13.70, 8$, 94A 
11,02,15,394 
94i68,747 


TREASURY BILLS MATURITIES 

August 26 ... ... . ... 98,75, 

September 2 ... 1,00,00, 

September 9 * ' 1,00,00, 

September 16 ... ... 1,50,00, 

September 14 to 19 ... , 78,00, 

September 23 ... : 1,50,00, 

September 21 to 26 ... .,. 2,11,75; 

September 28 to October 3 ... 1,24,52,* 

September 30 ... ... 1,50,00, 

October 7 > :I,05,00, 

October 5 to 10 ... ... 94,25, 

October 14 ... ... ... 1,44,25, 

October 12 to 17 ... .... 2,27,25; 

October 21 ^ . ... l,60,00,i 

October 28 ... ... 1,60,00; 

November 4 ... ... 1,50,00; 

November 11 ... ... ... 1,50,00; 

November 21 ... ... 1,50,00, ( 


Accumulative Totals, 

Rupees) ; 

Month of July total up to 5th 

i ■; r :r;x£s 


Calcutta 

Bombay 

Madras 

Karachi 

Colombo 

Rangoon 

Lahore 

Cawnpore 


Total 


Total 


Week-ending 

Treasury 

Bills 

Sales 

Treasury 

Bills 

Dis- 

charged 

Week’s Net 
Increase -f 
Decrease — 

j Total 
outstand- 
ing. 

Opening 
balance 
on 1st 
April, 1932 
Rs. 

47,53,25 

1932 

Rs. 

Rs. 

Rs. 

Rs.. :■; 

Sept., 

5 ... 

Nil 

4,09,50 

-hi, 35, 00 

30,81,25 


12 ... 

1,88,25 

1,83,75 

+47,50 

30,78,75 

»> 

19 ... 

58,75 

2,24,00 

-1,65,25 

29,13,50 


26 ... 

2,00,50 

1,58,75 

+41,75 

29,33,25 

Get., 

3 ... 

1,70,75 

2,00,00 

-29,25 

29,26,00 


10 ... 

.1,44,00 

1.69,50 

-25,50 

29,00.50 

pp 

17 ... 

2,34,73 

28,25 

+2,26,50 

31,27,00 

9P 

24 ... 

2,76,75 

16,00 

+2,60,75 

83,87,73 

PP 

31 ... 

2,00,00 

21,00 

+1,79,00 

85,66,75 

Nov., 

7 ... 

1,50,00 

Nil 

+1,50,00 

36.16.75 

87.16.75 

PP 

15 ... 

1,00,00 

Nil 

+1.00,00 

PP 

22 ... 

1,00,00 

Nil 

+1.00,00 

38,16,75 

' ".»■> ' 

28 ... 

3,61,75 

Nil 

+8,61,75 

41,78,50 

Dec.# 

5 ... 

1,40,25 

Nil 

+1,40,25 

- ■■43,18^75:. 

'■>}, 

12 ... 

86,25 

Nil 

■-■■■EE +86,25. 

44,05,00 

■ -PP 

19 ... 

1,26,00 

Nil 

+1,26,00 

45,31,25 

'1933 

30 ... 

1,12,2^^^ 

Nil 

.. -+1,12,25 e; 

4.6, .^,25 

Jan., 

9 ... 

1,39,75 

3,25 

+ 1,86,30 

47,79,75 


16 ... 

1,67,50 

5,27,00 

-3,59,50 

44,20,25 

PP 

23 ... 

1,8S.00 

9,50,25 

; ';:E^.7,62,25-' 

36,58,00f 

PP 

30 ... 

5,17,00 

4,00,50 

; +1,16>50 

37,74,50 

Feb., 

6 ... 

4,42,50 

6,05,50 

-1,63,00 

36,11,50 

PP 

13 ... 

1,00,00 

4,94,00 

-3,94,00 

32,17,50 

p.p 

20 ... 

1,50,00 

1,00,00 

+50,00 

32,67,50 


27 ... 

1,49,75 

4,61,75 

-3,12,00 

29,55,50 

March, 

6 ... 

1,50,00 

3,40,25 

-1,90,25 

27,65,25 

PP 

13 ... 

1,50,00. 

4,28,50 

-2,78,50 

24,86,75 

■■ PP ■■ 

20 ... 

1,48,25 

2,20,00 

-71,75 

24.15,05 

p> 

27 ... 

1,50,00 

1,12,25 

+37,75 

24,52,70 

April, 

3 ... 

1,46,75 


+ 1,46,25 

25,99,00 

»p 

10 .. 

64,25 

1,39,75 

-75,50 

25,23,50 

. ft 

17 ... 

76,00 

1,67,50 

-91,50 

24,32,00 

PP 

24 ... 

53,25 

1,88,00 

-1,34,75 

22,97,25 

May, 

1 ... 

1,50,00 

5,17,00 

-3,67,00 

19,80,25 

»* ■■■ 

8 

i,i6,2A- 

.. 4,42,50 

-3,26,25 

16,04,00 


15 ... 

1,00,00 

1,00,00 


16,04,00 

■ ■'■■PP- - :■ 

22 ... 

64;25 

1,50,00 

-k,75 

15.18,25 

„ >lE:‘ 

29 ... 

98,75 

1,49,75 

-51,00 

14,67,25 

June, 

5 ... 

1,00,00 

1,50,00 

-50,00 

14,17,25 

" , ■ f 1. ■ ' 

12 ... 

1,00,00 

1,50,00 

-50,00 

13, 67,26 

PP 

19 ... 

2,23,00 

1,48,25 

+74,75 

14,42,00 

pp ... 

July 

26 ... 

3,61,75 

1,50,00 

+2,11,75 

10,53,75 

3 ... 

2,74,52 

1,46,25 

+ 1,28,27 

17,82,02 

pp 

10 ... 

1,05,00 

64,25 

+40,75 

18,22,77 

■ pp 

17 ... 

2,38,50 

76,00 

+1,62,50 

19,85,27 

B.’- 

24 ... 

3,77,25 

53,25 

+8,24,00 

23,09,27 


31 ... 

1,50,00 

1,50,00 


23,09,27 

August 

7 ... 

1,50,00 

1,16,25 

+33,75 

23,43,02 

:■ PP -■ ■ 

14 ... 

1,50,00 

1,00,00 

+50,00 

23,93,02; 

-^"■'""P9'- ■ ■■ ■ 

21 ... 

1,50,00 

: E/. ■■64,25,e - 

+85,75., 
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maturities month by month. 

August ... - ... 98,75,000 

September ... .■• - 

October ... 

November ... ^>50,00,000 


Public Deposits 
Other Deposits 
Bmergency I^an from 
Currency 
Investments 
Ways and Means 
Mvances 

Loans -v 

Cash Credits 

Bills 

Cash 

Cash percentage 
Bank Rate 


I IMPERIAL. BANK j 

I STATISTICS. I 

The followng is the Imperial Bank return for the week 
ended August 11th, 1983. 

(OOO's omitted.) 

liabilities 

Subscribed Capital 


3 , 1 REMITTANCE STATISTICS | 

Rs. = 

11.25.99 lllllillilllllllllllllltllilllllllllllllllllllllllllllllllllliillllllillinilllll 

5,62,50 
5,20,00 
6,09,46 
73,61,69 


(In pounds 8terling)a 

During the From 

week ending April 1, 1933 

August 12 to August 12 
1933 1083 

1,004,000 15,992,000 

Nil. Hit. 


Capital Paid-up ... 

Reserve 
Public Deposits 
Other Deposits ^ ^ ••• 

Loan against secuntics per contra 
Loans from the Govctnni^t < 
section 20 of the Paper Currc 
Inland Bills, discounted and 
contra ^ 

Contingent Liabilities 
Sundries 


Sterling purchased in India 
Sterling taken over in London ... 

Net transfers to the Home 
Treasury from Gold Standard 
Reserve in England, agmnst 
gold transferred in India from 
Paper Currency Reserve to 
Gold Standard Reserve 

... 1.904,000 15,992,000 

ilcid— Cash balance in Home 
Treasury at beginning of year 9,918,000 

Proceeds of 4% 1948-53 Sterling 
Loan 

Total funds made available to 
the Secretary of State ... — 37,910,000 

Remittance programme according to the Budget for 
1933-34 is as follows i 
Current needs 
Extra-ordinary needs 


Oovcmment Securities _ ••• — 

Ctoer Auth<M:ised Securities und^ the Act ... 
Ways & Means advances to the Government of 
India 

Loans - 
Caih' Credits ... 

Maud Bills discounted and purchased 
Foreign Bills discounted and purchased 
Bullion 

Deadstock ... ^ 

Liability of Constituents for Contingent Liabilities 
per centra 
Sundries 


;£21 millions 
£6 millions 


The above return compared with that of the previous 
week, and that of the corresponding week a year ago shows 
the following changes: — 

The week Increase or Increase or 
ended Decrease on Decrease on 
;/ , : ; Aug. Ilth. Week. Year. 

: / (In thousands of Rs.) . 

public Deposits ... 6,99,46 —8,63 -7,56,20 

Other Deposits ... 73,61,69 -32,90 +10,95,52 

Bmergency Loan from 

. Currency ... Nil* . Nil. Nil. 

^Ve^tm^ts ... 41,81,12 “-66,87 +14,66,51 

Means 

' idiMnc^‘_^4- ‘ ^ ‘ Nil. ‘ Nil. Nil, , 
Loam ... 3,32,82 +8,09 -4,29,15 

Cash Credits ... -16,42,08 -36,83 -5,82,18 

Bills ... 2,08,94 -18,53 +17,93 

Cash ... 25,58,41 +69,41 -1,37,36 

Cash percentage ... 31,35 +1 -3.08 

Trade demand ... ... -14,37 - 20,88,92 


£27 millions 


BISRA LIME 

IS THE BEST 1«D CHEAPEST IN THE 

mabket and makes the best MOKTAR 


For rates and particulars apply to 


Managing Agents 

OHARTBRHD BANK BUWjIWNGS 
CAIjOUTTA. 


The following table shows the position of the Imperial 
now ana during the corresponding weeks of the 
years. 
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93 per ceni 

= ^ amount acce; 

H = accepted tern 

I GURRENCY statistics. I 

= ^ H , tenderers" ...ail; 

liilllllillllillllillilllllllillllllillllllllilllllillllHIlllI^ ®‘'’'Three“m< 


The following is the abstract of the Accounts of the 
Currency Department on July 31, 1983- 


Notes in Circulation 

Reserve Coin and Bullion 
In India— 

Silver Coin ... ... 

Gold Bullion 

Silver Bullion ##. 

■In England— ' — ■ ••• 

In His Majesty's Dominions — 

In transit between England, India and His 
Majesty's Dominions — ... ... 

Total Coin and Bullion 

Securities (purchase price)-^ 

In India of the nominal value of 
Es. 45,08,77,600 

In England 

Total Securities 


Rs. 

1,78,87,98,871 

95,28,02,588 

29,13,17,560 

9,83,99,778 

Nil 

Nil 

^ Nil 

1,34,25,19,924 


44,62,78,947 

Nil 

44,62,78,947 

1,78,87,98,871 


Grand Total of Reserve ... 1, 

Internal Bills of Exchange held on account of 
Government under Section 20 of the Indian 
Paper Currency Act, 1923 
Percentage of metallic reserve to circulation 


The above return compared with that of the previous 
week, and that of the corresponding week a year ago shows 
the following changes: 

The week Increase or Increase or 
ended Decrease Decrease 

July 31 on week on Year 


(In thousand of Rupees) 


Notes in circulation 
Reserve : 

Silver Coin 
Gold Bullion 
Silver Bullion 
Total Securities ... 
Percentage of metallic 
Reserve te circulation 


1,78,87,99 

95,28,08 

29,13,17 

9,84,00 

44,62,79 


•f69,59 +4,65:10 

+81,26 - 8,35,84 
+6,67 +18,26,84 

+88,06 -90,85 

-6,39 -4,35,55 


The following table shows the position of the Currency 
now and during the corresponding weeks of the previous 
three years : 

July 81 July 81 July 81 July 81 
1988 1982 1981 1980 

(In thousands of Rupees) 

Notes in circulation ... 1,78,87,991,74,22,891,55,64,781,68,23,77 


Notes in circulation ... 
Reserve : 

Silver Coin 
Gold Bullion 
Silver Bullion 
Total Securities 
Percentage of metallic 
Reserve to Circulation 


95,28,08 1,03,63,371,25,66,811,13,87,39 
29,13,17 10,86,33 16,55,58 32,27,64 

9,84,00 10,74,85 6,90,08 8,48,73 

44,62,79 48,98,34 6,52,80 18,39,06 




All tenders at Rs. 9942»9 accepted. 

■ The Controller of the Currency notifies' that tenders for 
- Rs. 11 crores of three months* Treasury Bllte' were opened 
' on Tuesday, August 15. ' The total amount offered was 
Rs. 2,37,50,000. Tenders at Rs. 99-12-9 were., accepted in 
full and those at Rs. 99-12-6 were allotted" approximately 


93 per cent. Dower tenders w'ere rejected- The total 
amount accepted w^as Rs. crores, the average rate of 
accepted tenders being As. 14, per annutn. 

Tenders for Rs, crores of three months* Treasury 
Bills will be received on Tuesday, August 22. Successful 
tenderers should make payment on Friday, August 25. 
Other conditions are as usual. 

Three months* intermediates wdll ])e sold from August 
16 to 21, at Rs. 99-12-9 per cent, subject .to the condition 
that the sale of intermediates may be divSeontinued without 
previous notice at any time during this period-. 


STERLING TENDERS. 

The Controller of the Currency notifies that on 
Wednesday, August 16, tenders to the amount of 682,000 
at Is. 6 1/16thdw were received and allotted approximately 
37 per cent. 

On Wednesday, August 23, ;(;i ,000,000 will be offered 
for tender on the same conditions as previously announced. 


GOLD STANDARD RESERVE. 

The balance of the Gold Standard Reserve on July 31 
amounted J£40, 000,000 and was held in the following form : — 

£ 

Cash at short notice at the Bank of 
England ... ... ... "4,822 

British Treasury Bills ... ... 16,631,^9 

Other British and Dominion Government 
Securities ... ... ... 11,915,235' 

GoZd,— “In England ... ... ... 2,152,884 

In India ... ... ... 9,296,000 


CASH BALANCE OF THE GOVERNMENT OF INDIA. 

(In thousands of Rupees), 

31st Mar., 30th Apl., 3!st May, 30tli June 



1933- 

1938. 

1933. 

1933. 

In District Trea- 

suries 

8,70,41 

2,40,95 

2,28,58 

2,11,92 

With the Imperial 

Bank of India ... 

11,02,45 

14,66,00 

7,13,47 

5,70,81 

Total 

14,72,86 

17,06,95 

9,42,05 

7,82,23 


BANK OF BARODA, I 

LIMITED. . I 

Under the patronage of and largely supported by 
the Government of H. H, the Maharaja Gaekwar of !1!1‘ 
Baroda. 

(Registered under the Baroda Coiupanies' Act III ii 
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[ill CAPITAL SUBSCRIBED ... Rs. 60,00,000 K ^ - 

I CAPITAL CALLED-UP - ... Ra. 80,00,000 || 

I RESERVE FUND NOW IS ... Rs. 20,73,000 j® 

K Sead Office Mandvi, BARODA. ill : ' . . I 

III Branches: — ^Ahmedabad, Bombay, Surat, Navsari, - I 

Karjan, Dabhoi, Mehsana, Patan, Petlad, Port Okha, |j| \ I 

njj Kalol, Kadi Sidhpur, Bhavnagar, Amreli and Dwarka. ^ 1 

ill London Agents : — ^The Eastern Bank, Ltd. |j|; ' . '.'V-*: .| 

* Current Accounts: — Fixed, Short Savings Bank' and i 

. *• Savings Bank Deposits received on terms which • 

II be ascertained on application. , ' 

.K Loans, Overdrafts and &sh Gredits^ ^ - A 

11 The Bank grants ir ' •• \ 

®;;>-;-:v||®'ajTa^!ed:;.agaitts®'^hpproyhdi 

■ I - ■ ■ C. 'E. RANDLE, • | '''' 
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protects yout -svcoa woi».!= 
from vermin and insects. 
It has wonderful preserva- 
tive and waterproofing pro- 
perties. 


MF6.C0.im 

9JCUVi ST. 
fcALCU'I^A 

tit. 


|7of details write tot 

BENGAL CHEMICAL 

CALCUTTA 


BALLY BRIDGE 

BUILT OF 

STEEL 

AGENTS AND STOCKYARDS THROUGHOUT INDIA 

THE TATA IRON & STEEL CO., LTD 

SALES OFFICE: 

100, Clive Street, Calcutta. 

Telegrams :--‘'IRONCO.» 







World Trade & Finance at a Glance 


FROM INDIA’S STANDPOINT 


August 11 


August 14 


August 15 


August 16 August 17 


Indian Money Markets 
Call Money , 

Xbree months' Deposit 
Banks Selling’--^ 

T. T. Ready on I^ondott 
On Demand 
Banks Buying-^ 

D. A, 3m /st. on London 


Banks Selling---- ^ inAV 

On France-G/D {francs per Rs. 100 

„ Germany*— 0/D v 

” New York-O/D (Re. per $100) 
Banks Buying— 

On Hongkong — Private Bills SOd./et, 
(Rs. per $100) ; .*** . 

On Shanghai— IXivate Bills 30d./st 
(Rs. per taels 100) ^ ••• 

On Singapore — -Private Bills SOa./st. 

{Rs. per $100) ^ ^ ••• 

On Japan — Private Sills 80d./st. (Rs. 

per Yen 100) ,:V 

On Java— Private Bills 80d. /st. 

(guilders per Rs. 100) 

Silver— {Boml>ay)— 

Ready ••• 

First Settlement 
Second Settlement 
Gold— {Bombay)— 

Ready 

First Settlement 
Second Settlement 
Sovereigns 

Imperial Bankas Weekly Return — 

Bank Rate (changed from Feb. 16 1938) 
Public Deposits (in crores) .*• 

Other Deposits ( >» ) 

Cash Balance ( „ ) 

Cash Percentage 

Paper Currency Reserve Return— 
Notes in Circulation (in crores) 

Inflow (4-) or outflow of Silver com 
(in lakhs) 

Gold coin or Bullion (in crores) 

Total Securities ( ,, ) 

Other GovL Transactions— 

Remittances to Secretary of Statt 
(OOO's omitted) 
by Sterling purchases ( „ ) 

by transfer through P.C.R. 

( W ) 

Total for week ( » ) 

Total since April 1 ( w ) 

Treasury Bills sold (in lakhs of Rs.) ... 
Treasury Bills discharged (in lakhs of 
Rs.) .*• ••• *** 

Net T. Bills outstanding with public 
(in lakhs of Rs.) 

Discount of accepted tenders for 
three months' BiUs 
six: months ^ 

nine months' ,* 

twelve months’ „ 

Clearing House Returns (in lakhs Rs.) 
London Money Market; 

Day»to*day loans 
Seven days* loans 
Three months’ Discount 
Four months’ Discount 
Six months* Discount 
T, T. London on— 

Parity to £l * 

New York . (4.86| Dollars) ... 

Milan . (92.46 Lite) ... 

Berlin (20.43 Marks) 

Stockholm (18,159 Kronor) ... 

Oslo (18.159 Kronor) ... 

Amsterdam (12.107 Florins) ... 

Berne (2S.22| Sw. Francs) ... 

Athens (375 Drachmae) ... 

Prague (164| Krone) ... 

Brussels (35.00 Belga) ... 


4’42?^ 

84*28 

62'75 

13-84K 

19’39 

tmm 

174 ) 9^4 

580’0 

nvm 

28*65 
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August 16 August 17 


August 15 


August 11 August 12 August 14 


l/S^Ae 

1/2%6 

11%d. 

35§ 

^6-4*8 


l/3Ji 

1/2'^%2 

3e/» 

i6-4-8| 


Sliaughai 
/'Kobe 
"Silmr-- 
Spot (per oz,) 

Forward 

Silver New York 
(per oz.) 

of England Statistics-^ 
Bank Rate (since June 30, 
Inflow or outflow of goW 

Total gold stocks ( 
Reserve Ratio 


VHd. 

17'^%od. 

35 

.<6-5-3 


{Date changed) 

25-5-83 
9-10-31 
22-9-82 
9-1-83 
17-8:32 
22ri-31 
lS-8-88 


Foreign Bank Rates; 

l^deral Reserve New York 

Bank of France 

Reichs Bank 

Bank of Italy 

Bank of Japan 

Swiss National 

Netherlands Baifl: • 


84-7-0 

<83-16-0 

94-10-0 

105-6-0 

<107-5-0 

97-12-0 

<101-15-0 

113-0-0 

104-8-0 


<109-12-6 

<110-17-6 

<99-17-6 


<109-12-6 

<110-17-6 

<99-17-6 


<109-12-0 

<110-17-6 

<100-0-0 


£103-15-0 

<110-15-0 

<99-15-0 


S2% 

|8'/4 

29/1% 

34/9 

109/- 

19/- 

38/3 

f2lH 

4/6 

<10554 


f2J4 

$8K 

29/754 

84/9 

109/9 

18/1054 

3al7)4 

f2l54 

4/6 

<10554 


1254 

1854 

28 / 10^-4 

34/3 

107/- 

19/- 

37/1054 

S21% 

4/9 

<10554 

“79/454 

50/- 

<2054 


*254 

*854 

29/154 

34/9 

106/6 

19/- 

37/9 

*2054 

4/9 

<10554 


*254 

*8K 

29/9 
34/9 
106/6 
19/- 
37/9 
*2)i 
4/9 
<10554 
4%6 
79/41 
SO/ 754 
< 20 % 
<4554 
<2254 
<1154 
39/4i 
120 /- 
17/- 


1 Great Western Ry. Ord. •» ••• 

f I^ndoB, Midland & Scottish Ry* Ctt: . 

Bamagore Rite jto. 

Boars Tea Co. Ord. 

Rand Min^ 

Anglo-Dutch Plantations - 

New York Stocks & Shares: 

General Motors 
Anaconda Copper 
B. S. Steel Corporation ... 

s/ TJ. S. Corporation (Pref .) 

'Stocks & Shares: 

Electric Shares— 

Alunedabad ... 

Tata Hydro 
Auadhra Valley 
Tata Power 

Banks Shares (Bombay)— 

Imperial Bank of India ... 

'Bank of India ... •" 

of Australia & 

, **• ***. 

National Bank of Ind^ "■ 

Hongkong & Shanghai Banking Cor- 
poration 

•'ai^v /«^ Shares- 

Howrah — 

^ - Kamarhatty 
Natioual 

.; Cotton Shares^ 

, Kesorain 

Boiubay Dyeing 
V,- ^ Inak 
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Augusta I August 12 I August 14 August I5 August 16 August 17 


Coal Shares^-^ 

Bengal 

Burrakur 

Equitable 

Bokarao and Rarngurr; 
Tea Shares-- 
Bisimauth ... 

Holungoorie 

Iron and Steel Shares— 
Indian Iron & Steel 
Bengal Iron Co. 


Sugar Shares— 

Carew & Co. 

Cawnpore. 

New Savan Sugar. 

Ryam Sugar. 

Miscellaneous Shares— 

Burn & Co, ... 

Marshall & Sons 

New India Assurance 

India Cement Co, — 

Bombay Tramways 

Calcutta Tramways 

Comitiodity Markets : 

Jute (Calcutta)— 

Firsts (New Crop) 

I/ightning (New Crop) 

Future (E. I. J. A.) October 
Imports into Calcutta , , 

{000*8 omitted mds.) 
Exports from Calcutta 

( » ) 

Stocks in Calcutta ( ,1 , ) 

Stocks in Calcutta in corresponding 
period last year (000*® omitted ind».) 
Jute (London)— 

1st Marks Continent Ready 

1st Marks Continent one month future 

Lightning 

Jute Manufactures (Calcutta ) — 

9 porters Ready 
11 porters Ready 
Jute Manufactures (New York)— 

9 porters 
11 porters 
Cotton (Bombay)— 

Broach (July-August) 

Oomra (Dec.-Jan.) 

Bengal (Dec.-Jan.) 

Cotton (New York ) — 

Midling Spot 

October 

December 

Cotton (Liverpool)— 

Fully Midling Spot 
One month future 
Two month future 
Three month future ... 

Egyptian F. G. F. sakellaridis 
Tea (London ) — 

Indian Pekoe 
Ceylon Pekoe 
Linseed (Calcutta ) — 

Beta — September 
Linseed (London ) — 

Bombay 

Calcutta 

La Plata^ ... 

Shellac (Calcutta ) — 

T. N. 

Shellac (London ) — 

T. N. Spot 
T. N. August ... 

Sugar (Calcutta)— 

Java Whites Ready per md. 

Java Whites afloat ... ... 

Sugar (London ) — 

Java White C4.f. CMcutta— 
AugusbSeptember 
Wheat (Calcutta ) — 

Cawnpore Quality Ready ... 

Punjab Quality Ready 
Beta-— September 
Wheat (Liverpool ) — 

Australian ... ... 

Rosafe Cargo ... 

Baruso Cargo 

Wheat (C/ii'cago)— September * per Bushel 
Rice (Rangoon)— (Big Mills Special) 
Groundnuts (Madras ) — : 


... 

215-8-0! 

213-0-0 

215-0-0 


... 

217-8-0 


11-6-0 

11-6-0 

11-2-0 

11-6-0 

11-4-0 

I 1-4-0 

... ... 

17-9-0 

17-9-0 

37-10-0 


17- 1 0-0 

17-12-0 

... 

7-4-0 

6-13-0 


6-13-0 

7-2-0 

7-_-0 

... 

23-12-0 

23-12-0 

23-1-0 


23-2-0 



462 8-0 

462-8-0 



172-8-0 


... 

4-6-0 

4-6-0 

4-0-0 



4-3-0 

•*» 

2-13-0 

2-10-0 

2-120 

212-0 

’2-12-0 


... •»• 

56-14-0 

55-12-0 

53-12-0 

50-4-0 


S4 0-0 

Pref. ... 

218-12 0 

211-4-0 

189-6-0 

191-4-0 


19M4-0 

96-12-0 

97-4-0 

96-12-0 

97-0-0 


98-8-0 


14-12-0 
36-15 0 
16-4-0 


15-4-0 

36-12-0 


14-12-0 

96-6-0 




... 

0-14-0 

0-12-0 

... 

25-4-0 

2S-4-0 

25-4-0 

25-2-0 


25'14-D 

294-6-0 

293-12-0 

284-6-0 

2^7-8-0 


294-6-0 

139-1 0 

139-6-0 

139-6-0 

138-12-0 


139-1-0 



... . 



16-8-0 

28-12-0 


28-0 0 

23-0-0 

27-12-0 

29-0-0 



29-8-0 

30-r-o 

30-2-0 

’31-2-0 


A-*'; ' 

231 

230 

244 



','1 

400 

394 

403 

... 


£ 15 - 17-0 

£ 15 - 15-0 


£ 15 - 15-0 

£ 16 - 7-6 


416 - 7-6 

£ 16 - 7-6 


£ 16 - 5-0 

£ 16 - 7-0 


£ 15 - 10-0 

£ 15 - 7-6 

... 

£ 36 - 10-0 

£ 15 - 15-0 


11 - 0-0 


10 - 12-0 

10 - 10-0 

10 - 9-0 

n- 2-0 

13 - 5-0 


13 - 1-0 

12 - 14-0 

12 - 13-0 

13 - 2-0 

5’40 

5*30 

■ 5*25 

5*25 

5 25 


6-50 

6*40 

6*35 

6*35 

6*35 


188 - 4-0 

182-S-O 

184-0-0 

182-14-0 

181-S-O 

199-12-0 

175-8-0 

171-4-0 

17S-0-0 

172-12-0 

172-8-0 

170-12-0 

149-0-0 

145-0-0 

146-0-0 

143-8-0 

145-92-0 

145-0-0 

9'30 

9*20 

900 

8*85 

8*66 


9*40 

9 '32 

9*10 

8*90 

8*71 


9’60 

9*51 

9*31 

9- 10 

8*89 

;^-a'A?a^a:^:v:--::''a-; 

5*90 

5*65 

5*62 

5*57 

5*52 


5*58 

5*42 

5*41 

5*86 

5*21 


:v-:A 5-57 A--,-: 

5*41 

5*40 

5*35 

5*20 

; '/ V i 0 . • ;■ A A'A 

:.A'v-: 6*59 ',:-'. ■' : 

5*43 

5*42 

6*37 

5*22 



7-69 

7*65 

7*59 

7-39 

'Silliiliil 

•Is.lOiti. Hd. 

►-1.9 lOid. 

9|d.-l5.l0id. 

9 % d.-2s. 

9J^d.-2s. 

9 d..is. 2 a. 


$id.-2s^2(f. i 9|d.-25.2d. 9|ci.-25.2d. 9Md.^2s. I0d.-25.l}d. 


X12K 

24' 0*0 


tO-7-9 

10-10^0 


74r.lOid. 


£i2 



^12 

£12. 

£im 

ill%a 

£nH 

■ilo^ 

iioa 

£10% 

23-0-0 


23-0-0 

65s. 

65s. 



75.IO|d. 


10-7-9 

10 - 10-0 


7sA0l4d. 


SBs.ed. 




7sAhd. 


3-8-0 


3-8-0 

3-7-0 

isisfKiisi 

3-8-0 

... 

3-8-0 

3-7-0 


3-11 9 

... 

3-1 1-3 

3-IC-3 


27S.9rf. 

275.3d. 

26s.3d. 

25s.9ti. 


244-.9ti. 

24s. 

23s. 

22S;9rf; 

ftiiSlsiis- 

24s.6d, 

23s,9d. 

285. 

22s.9ii. 

22s.9i. 

1Fo-9S!4 


S0*92ji 

$0-92% 

ffi-87% 

165 0-0 

162-8-0 

162-8-0 

162*&0 ' 

161-0 0 

26-4-0 


25-8-0 




' .v,:,.’ J '"Ai. . 


’ r • 
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INDIAN FINANCE 


Bank and railway shares remained quiet. 

Previous Lowest Close 

closing touched to-day 


Bombay Dyeing 
Fazalbhai 
Century 
Pearl 

New Great ... 
Bombay-Burma (Old) ... 
Imperial Bank (Old) ... 
India Cement 
Tata Steel (Ord.) 

Tata Steel (Defd.) 

Tata Steel (2nd Pref.) 
Andhra Valley (Ord.) 
Tata Power (Ord.) 

Tata Hydro (Ord.) 
Bombay Tram 
Belapur Sugar 


CALCUTTA STOCK EXCHANGE. 

(From Our Correspondent). 

Calcutta, August 17. 

Government Securities. — ^This section remained quiet in 
the early part of the week but a steady tone was notice- 
able as the week advanced. per cent. Paper quoted 
Ks. 84-13, per cent. 1938-40 came to business at 
K.S. 107-14, 4 per cent. 1960-70 quoted Ks. 97-11, 5 per cent. 
1945-55. Rs, 113-2, 3| per cent. New Loan about Rs. 94-9, 
and the 4 per cent. New Punjab Loan (1948) Rs. 96-15, 
Banks and Railways. — ^Imperial Bank shares have 
declined during the week and are now quoting Rs. 1,201 
for fully paids and Rs. 295 for Contributories, Centrals 
have ten steady at Rs. 23|, Allahabads have remained 
unchanged at Rs. 327 and Rs. 160 respectively. In Railway 
shares, Hbshiarpur Doab remains unchanged at Rs. 84, 
Burdwan-Kutwa has declined to Rs. 72|, Kalighat Falta 
• to Rs. 72 and Sara-Serajunj to Rs. 83. The Imperial Bank 
rate is unchanged at per cent. 


MADRAS STOCK EXCHANGE. 

(By Wire). 

(From Our Correspondent). 

Madras, August IT, 

The Cochin Government accepted a further Rs. 50 
lakhs from the public making the total issue of its loan 
Rs. 1 crore. No dealing has as yet been reported. 


Coal. — These shares were unchanged during the week 
and a small amount of business was completed. Amal- 
gamateds were easier at Rs, 13-4, Burrakurs had sellers at 
Rs. 11, East Indies at Rs. 14-4, Standards were steady 
roundabout Rs. 16-4, Equtables quoted Rs. 17-10, Hintos 
Rs. 4-4, Raneegunge quoted Rs, 23-12, Bengal Nagpores 
showed some improvement at Rs. 39-6 and Bench Valley 
at Rs. 33-4, 


The White Paper on Reserve Bank Bill did not ai^ect 
the Imperial Bank shares. All shares remained steady 
excepting Mysoi^e Banks which hardened to Rs, 210. 


shares were easy with Buckinghams down to Rs. 1ST 
cum. dividend of Rs. 5 and Maduras at Rs, 35, Coim- 
batores have buyers at Rs. 60. 


There was no business in cement shares and sugar 


In teas, Peermades jumped 4 points to Rs. 20| and 
Devasholas were marked up one rupee in rubbers. Cochin- 
Malabar ordinary were taken up at 7 annas and Malan- 
karas at Rs, 2T. 


In the Miscellaneous section, deals were noted in Inter- 
national Nickels at $21.25 and Rand Fonteins at £2-15-0. 
Rupee shares were neglected in preference shares. Cochin- 
Malabars were taken up at Rs. 15 and later at Rs, 20 and 
Tata Iron and Steel Second Preferences met with consider- 
able enquiry with several transactions between Rs. 95 and 
Rs. 100. 


Miscellaneous. — section was unchanged during the 
week, Bengal* Irons were steady at Rs. 2-10, Indian Standard 
(Ordy.) were unchanged at Rs. 42-12, Marshall Sons quoted 
Rs. 12, Burma Corporation Rs. 9, Patna Electric Rs. ^12-4, 
Port Shipping Ks. 12-8, s.L, Ivan Jones Rs. 5-4, Associated 
Hotelsi (Ordy.) Rs. 2-15, Triton Insurance Rs. 169, Indian 
Wood Products Rs. 32, Midnapore Zemindaty Rs. 66 s.l., 
sugar shares were irregular, Carew & Co., having buyers at 
Rs, 15, Cawnpores Rs. 36-8, Ryams were on offer at 
Rs* 45-12, Punjab Sugar Mills quoted Rs. 327 s.l. Balarani- 
purs Rs. 11-6 s.l. and Murree Brewery Rs. 167 s.l. 


BOMBAY STOCK EXCHANGE 
(By Wire.) 

(From Our Correspondent). 

Bombay, August IT. 

Giltedge evinced slightly easier tendency although the 
undertone remained healthy. Government 3j per cent. 
Loan came down from its previous close of Rs. 85-7 to 
but closed steady at Rs, 8M after touching again 
. For a while, the market is expected to be quiet. 


Rs.220/l!2!as. a montti 
will secure for a man 
of 25 years 
Rs. 9,500 

at age 55 or at death. 
YOUR FUTURE IS SAFE 

with the 


The previous 3ose is dated from Tuesday, 8th. On 9th 
there Was settlement and on 10th there was much trouble 
due to failure of a big outside operator. Consequently the 
market opened weak on Friday and till Tuesday, 15th, there 
. : was progressive slump particularly in mill shares as some 
of the annual reports disclosed heavy losses. 

Tata Steel ordinaries and deferred also declined but 
scrips firmed up due to declaration of 

^ . dividenos. 

maintained a firm tone and big Power 
pot much affected. 


&IFE INSURANCi LTD. 

Managing Agents, MARTIN & CO;, 

12, Mission Row, CALCUTTA, 
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I JUTE ANH JUTE GOODS I 


Exports from Calcutta and Chittagong- 

During week ended August 12, 1933 

Corresponding week of 1932 

Increase ••• ••• >•«* 

From 1st July to August 12, 1933 ... 

Corresponding period of 1932 

Increase ... ... ... ... 


60 
■23 
+ 3-7 
581 
243 
+ 338 


■, JUTE'. ', ' .. ■ 

During the week under review the market has ruled 
quiet but steady with a healthier undertone towards the 
close. Opening at Rs. 31-4 the highest and lowest for 
October futures were Rs. 31-4 and Rs. 29-8 respectively, 
the closing rate being Rs. 31. , ^ 

Due to long liquidation, weakness jn the goods market 
and general easier conditions prevailing in U.S.A. and 
London markets, were responsible for the drop in values. 
The lower levels were not long maintained. Bears came 
•out to cover blanks. Mofossil advices were for higher 
prices and holders on that end were not willing to discount 
values further. Mills were interested at the decline and 
came out as buyers at Rs. 4-6 and Rs. 4-14 for ULR and 
LR respectively. Business in London market was also good 
sund shippers also came out as buyers at Rs. 28-8 for ready 
and August shipment for new crop. The result was that 
there were causes for a rise and between Wednesday and 
Thursday futures recorded a rise of Rs. 2. 

The closing of the market is fully steady but the buyers 
have been well supplied at the moment. Business at a 
further rise is likely to be restricted. The technical position 
is changed from bear to bull and a further rise may thus 
be arrested. 

The arrivals of new crop are not very large. The crop 
prospects are good and harvesting is being carried satis- 
factorily. Still the holders are not willing to part at 
lower levels. The market appears to remain narrow in 
near future. 

FINAL JUTE FORECAST. 

The final forecast of the jute crop for 1933 will be 
published at 12 noon (Calcutta time) at the Western Arcade 
of the Writers’ Buildings, Calcutta, on Wednesday, Septem- 
ber 13. ^ 

District returns for the final forecast, 1933, will, be 
published at the above place at 4 p.m. on Tuesday, Septem- 
ber 5. 

BENGAL JUTE CROP 
BIHAR PROSPECTS. 

The following telegrams have been received from district 
officers concerning the prospects of the jute crop in Bihar 
n,nd Orissa for the week ended August 7 : — 

Champdran , — ^Rainfall 0.92 ins. Weather favourable. 
Condition of crop fair to good. Average height 6 feet in 
■Sadr and 5 feet in Bettiah. 

Muza-ffarpur . — Rainfall 0.53"". Weather favourable. Con- 
dition good. Average height 2i to 3j feet. 

Darbhanga . — Rainfall 0.45 ins. Weather seasonable. 
Condition fair. Average height Sj feet. 

Bhagalpur , — ^Rainfall 0.69 ins. Weather seasonable. 
Condition good. Average height 5 feet at Madhipura and 
6 feet at SupauL, 

Rainfall 0.36 ins. Weather fair for jute. 
Condition of the crop is fair. Average height 4|- to feet. 

Santal Parganof .^ — Rainfall 2.39 ins. Weather for jute 
favourable. Condition of the crop good. Average height 
4 to 5 feet at Pakaur and 4j feet at Rajmahal. 

Cuttack » — ^Rainfall 18.28 ins. Weather favourable. 
Condition of the crop good. Average height Sj feet. 

Raiusorc.— Rainfall 3.92 ins. ‘ Weather . seasonable for 
jute. Condition good. Average height 4 feet. 

Quotations : — , 

Calcutta. " E, I. J. 

First, Lightnings. Futures. 
Date. Rs. a. p. Rs. a. p. Rs. a. p. 

August 10th ... 29 0 0 28 0 0 30 12 0 

„ 11th ... 28 12 0 27 12 0 

„ 14th ... 28 0 0 27 0 0 29 8 0 

5^ 15th ... 28 0 0 27 0 0 30 0 0 

„ 36th ... 27 12 0 26 12 0 SO 2 0 

London. 

’ ^ First marks Sept,— Oct, Lighting 

\ s, d* s. d. S' d. 

August 9th , U. . 16 17 6 16 17 6 .. 16 0 0 

„ 10th ^ 16 15 0 16 15 0 ' 15 15 0 

„ nth , 36 7 6 16 7 6 15 10 0 

„ ' loth . ... 16 5. 0 16 5 0 15 10 0 

\ATrimh and EicpoHs of Jute Eaw* 

' ' ” 'Arrivals into Calcutta and into mills situated outside 
the Calcutta Trade Block by Rail and. Steamer j 

^ ^ ^ ^ (In thousands of 

During week ended August 12tli, 1933 . - .:** - 94 

Corresponding week of 1982 . . ... 100 

Increase or Decrease ... --9 

From 1st July to Adgust 12th, 1933 - ~ ^IB 
From 1st July to August 12thj 1032 ; ■ 517 
Increase or Decrease -H296 


JUTE MANUFACTURES. 

Ruling fairly steady at the beginning of the Vr'eek the 
hessians market had ruled very quiet during the middle 
of the week, the close however being steady. The highest 
and the lowest of the week were Rs. 10-6 and Rs. 9-12 for 
November futures. 

The decline was due to the weakness in American 
markets and an exceptionally weak position of heai'y goods. 
Under sheer i^ressure to sell the heavy goods market has 
ruled very weak and had a sympathetic effect on the 
hessians market. Fresh buying by longs and bear covering 
pulled up the market from its lowest. The tone of the 
market is however steady but quiet. 

Quotations: — 

Calcutta. 9 porters 11 porters 

: Rs. ■ A, P. ' Rs-.- A./-'F. 
Hessians Ready August 10th ... IX 2 0 IS S 0 
,, „ „ ilth ... 11 0 0 13 5 0 

„ „ „ i4th ... 10 12 0 13 1 0 

„ „ „ 15th ... 10 IG 0 12 14 0 

„ ,, „ 16th ... 10 9 0 12 13 0 

September ... ... 10 1 0 12 13 0 

October-December .*. ... 9 13 0 12 6 0 

January-March ... ... 9 5 0 11 14 0 

B. Twills 

Sacks ... ... ... 24 0 0 

Liverpools ... ... 23 12 0 

Heavy Cees. ... ... 27 2 0 

New Yoj^k, 9 i^orters. 11 porters, 

August 9 th ... ... 5.40 6.50 

„ JOth ... ... 5.40 6.50 

„ Ilth ... ... 5.40 6.50 

„ I2th ... ... 5.30 6.40 

,, 14th ... ... 5.25 6.35 

,, 15th ... 5.25 6.35 

Exports of Jute Goods. 

Jivle Bags — {In thousands of 

Bags.) 

Sacking, Hessian, 

During week ended August 12, 1933 ... 5,954 3,125 

Corresponding week of 1932 ... ■ 3,308 797 

Increase or Decrease ... ... +2,646 +2,B28 

From 1st January to August 12, 1933 ... 156,489 52,739 

Corresponding period of 1932 ... 180,667 59,858 

Increase or Decrease ... ' ... —24,178 —7,119 

Jute Cloth — (In thousands of yds.) 

Sacking. Hessian. 

During week ended August 12, 1333 ... 1,527 35,401 

Corresponding week of 1932 ... .500 6,418 

Increase or Decrease ... ... +1,027 ,+28,083 

From 1st January to August 12, 1933 23, 813 ;> .638,783 

Corresponding Aveek of 1932 ... 16,831 • 569,528 

Increase or Decrease ... ... +6,982 4-64,255 
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WORLD COTTON STOCK POSITION. 

(In Thousands of Bales.) 

This week Last week A 
Aug. 4, July 24, year 

1983 1933 ago 

Total Brought into Sight ... 61 

Since 1st August, 1932 ... 61 14,029 ?3 

American Visible Supply ... 6,476 6,560 6.W 

Stocks at Liverpool ... 825 832 7 

USA. Ports ... 2,996 3,107 3,37»> 

;; Kew York ... 142 133 203 

,, Interior Towns ... 1,178 1,217 1,333 

Forwarded to World's Mills 129 215 149 

Since 1st August, 1932 ... 129 14,264 149 




I COTTON AND COTTON | 

I:;;;:;:;: 


COTTON. 

(JBy IFire.) 

(From our correspondent). 


PIECEGOODS. 

The market during the period under review has ruled 
very quiet, and an alround decline in values is noticeable. 
The decline has been mainly on account of the sudden drop 
in the price of cotton following the unexpectedly large 
American cotton crop report published on August 8, 

A small enquiry that was reported previously was also 
absent for the time being, later, however reappearing. 
Due to the Pujahs approaching near, seasonal demand is noc 
totally lacking. A better enquiry from upcountry centres 
is noticeable. By way of new business smal orders are- 
placed for Lancashire goods or standard Indian shirtings,. 
fancies and seasonal styles. No new business with Japan 
has been placed since the imposition of additional import 
duties in June. Japanese are however reported to be bring- 
ing in consignment goods sold immediately on arrival. So 
far the quantitv of such consignments is not very large 
but it is reported that in the course of next month larger 
parcels are expected. On account of the continued depres- 
sion the ten mills of Messrs. B. L. Sassoon gfoup m 
Bombay are retiorted to have put up notices that the 
services of their workers are liable to be termiimted at a 
flav’s notice instead of the usual fourteen days._ The group 


Karachi, August 21. 

Owing to continuous decline in price of Amreic^ cotton 
and steady appreciation of doUar in terms 
local cotton market was rather nervy, as 
over 15 per cent, during the last fortnight. Smd Desi 
quoted Rs. 15-4 and Sind American are Rs. 29-4. 

The following are the quotations 
Bombay. 

Broach Bengal 

(ApU-May) (Dec.-Jou.) 

.. 211 8 0 153 12 0 

.. 209 0 0 161 0 0 

204 0 0 14G 0 0 

... 203 0 0 146 0 0 

. vV 202 0 0 145 8 0 

. . . 201 8 0 146 12 0 


Oomra 
Dec.- Jan.) 

179 12 0 
179 0 0 
174 0 0 
173 0 0 
172 12 0 
172 8 0 


Date. 

August 10th 
„ Util 
„ 12th 
„ , Uth 

„ 15th 
16th 


New York. 

Date. 

August 9th 
; „ 10th 

„ lltli 
„ 12th 
„ Uth 
. „ t5tli 


Middling Spot. October, 

9.85 9.96 

9.65 9.73 

9/SO 9.40 

9.20 9.32 

9.00 9.10 

8.85 8.90 


HINDUSTHAN 

CO-OPERATIVE 

INSURANCE SOCIETY, LTD. 

NEW 

DESHABANDHU 

POLICY 


Fully Middling Egyptian F.G.F, 
Spot. Sakellarides, 


Date. 

August 9th 
„ 10th 

, nth 

12th 
:: 14th, 

15th 


Most up-to-date Insurance Cover 
at cheap cost 
and 

other attractive and Novel Schemes 
of Assurance. 


AMERICAN WEEKLY COTTON STATISTICS. 

York, August 11. 

^ Bales, 

Imters) ; ^OO 

Forwai^ed to American Mills, including Canada and 
other America (excluding linters) ... ... 154 

Exports from U. S* Ports ... ... 1^ 

Of which to Japan ... ... ^9 

Of which to China ... ... ... ^ 

Of which to Great Britain ... ... ... 1'^ 

Of which to Germany , 1 ,. ... 89 

Forwarded to the World’s Mills (excluding linters) 36G 
tJ. S. .Ports ... ^ .... in 

are in thousands^ 


LOWEST PREMIUM-HIGHEST BONUS | 

At gour Service |j| 

N, BARKER, General Manager. | 

HEAD OFFiCE : X 

HINDUSTHAN BUILDINGS, I 

CALCUTTA. « 
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Exports. 


France 


Total 


India’s Imports and Exports of 

(In tin 

Imports. 

Duriiig week ended August 12, 1933 ... 
Corresponding week of 1932 
Increase or Decrease 
From 1st April to August 12, 1933 
Corresponding period in 1932 
Increase or Deci*ease ... ... 


GOLD, 

{By Wire) 

(From our correspondent). 

Bombay, August 17. 

Gold ruled quiet for some time but latterly evinced 
signs of firming up as sterling-franc rate has been declining. 


Exports. 

During week ended August 12, 1933 
During Corresponding week of 1932 
Increase or Decrease ... 

From 1st April to August 12, 1933 ' 
Corresponding period of 1932 
Increase or Decrease 


The market is ruling steady tmd values of gold, at 
home as well as abroad are well maintained. There is very 
little change in the movement of price, quotations ruling 
about Rs. 30-12 per tola. Sovereigns are ruling at Rs. 19-12. 

Arrivals of gold from upcountry centres are fairly large 
and stocks in Bombay are increasing, being estimated at 
about 6 lakhs tolas. Daily offtake is maintained at 314 
thousand per day. Exports per s.s. ‘Comorin’ amounts to 
R.s. 75 lakhs. The tone of the market is steady. 

The following are the quotations: — 


SILVER. 

(From our coiTespondent) 

By Wire, 

Bombay, A 

Silver continued dull in all markets, rates 
gradually. 


Bombay. 


First Second 

Ready. Settlement, Settlement. 
Rs. A, p. Rs. A. p. Rs. A. p. 

30 12 6 30 12 e 30 13 3 

30 12 9 30 12 9 30 13 3 

30 12 0 0 0 0 0 0 0 

30 12 9 30 13 3 30 13 9 

30 12 9 30 13 3 30 13 9 

30 15 0 SO 15 3 30 13 9 


August 10th 
„ mil 

„ 12th 

„ 14th 

„ ISth 

„ 16th 


The market during the earlier part of 1 
ruled very quiet touching Rs, 54-10 per hi 
towards the close there has been a slight rise 
quoted Rs. 55-4. The long holders have lost 
rise in silver values consequently a very dull 
vailing in the .silver market. Long ”intere 
absent. vStocks are very heavy ainounting 
thousand bars. The daily ronsuiiiption on t1 
very poor being hardly 25 bars a day. 


London. 

Bullion Reserves of the Bank of England against notes 
amounted to ;^191,500,000 on August lltli as compared with 
X191,500,000 in the previous week. 

The follmving are the quotations:— 

Date Per fine 02 . 


Bombay : 
Date 


First 

Settlement 


.\iigust 10th 

nth 

„ I4th 

„ 15th 

„ 16th 


August 9th 
„ 10 th 

„ nth 

„ 12th 

„ 14th 

„ iSth 

„ 16th 


London, 


Date. 

August 10 th 

„ nth 

„ 12tli 
„ 14,th 

ISth 
„ 16th 


Spot. 

18 1/16d. 
17 15 /led 
17 7/8d. 
17 i3/l6d. 
rr3/4d, 
17S/4d. 


London (Air Mail Week). 

The Bank of England Gold Reserve against notes 
amounted to XI90,054,120 ’on the 26th Jul>' as^ compared 
with X1S9,695,939 on the i91h July showing an increase of 
X358,i8L 

The purchases of gold by the Bank during the week 
amounted to X191i225. 

There were substantial amounts of gold available in the 
o|>cn market. They w^ere partly taken for the Continent, 
and partly for d.e.vStmations;not"disclosed. Although prices 
continued to rule at a premium over franc parity, this ha.s 
tended to dimiiii>slx during the week. 


A Smart 
up-to-date 


The fullowing were the. United Kingdom Import- and 
Exports of Gold registered from niid-day on the 24tU instaiii: 
to inid-da}^ on the 31st ultimo: — 

illiiiill;',!; 

"- 40,-009 : 

71,009 
1,000,484 
67,542 
510,928 

. m,i64 
301,987 

3,863,06a . •; 
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Neio York, 

August loth 

„ nth 
„ 12th 
„ 14th 
„ 15th 


SUGAI 


The market during the period under ruled 

featureless quotations remaining more or 

ln<;T weA’s level. The undertone is steady. But the 
offtake is poor. Stocks are low, but will be 1^' 

the arrival of two steamers towards the close of the month. 

Drastic reductions in sugar prices in ^ 

nort<^ are reported. Snpenor kinds of sagai ib fixed at 
5 75"fi per foo lbs. The prices reduced are 75 cents for 
Western ^India and 25 cents for Eastern Indian ports. 

The stocks in the main Indian ports are:--- 

(In bags 10 Bags 1 ton). 

J933 

f 9th Aug.) 49,920 (lOth Aug.) 28,000 

lOthAuf.) 80,000 

Ithiul.) 48:000 

( 7th Aug.) 16,120 ( 8th Aug.) 12,120 


This advantage, however, was not ±or long. ^ ^ne 
tilaokened and prices eased on general selling , the 
quotations on August 2nd for the respective dehveries being 
17jd. and 17|d. , ^ v t» a 

Continental sales have continued: Indian Bazaars and 
speculators have h^n reselbng, though there had been 
some buying on China account# 

New York had been a seller. The offerings from this 
auarter gave the market an easy tone on most of the 
^erimoiS Towards the end of the week, howyer, move- 
meK the dollar exchange tended to restrict this pressure. 

A Reuter message from Washington, dated 
August states that the 10 , 000,000 dollars of silyei Paw »s 
a “token” war debt on June 15tb, by the British Govern- 
ment is being held in San Fransiseo Mint in bars, and silver 
certificates are to he issued against it. 


Calcutta 
Bombay 
Madras 
Karachi 
Rangoon 

Quotations are 

Calcutta. 


Java Sugar Cownpore Sugar 
Rs. a. p. Ks. a. p. 

10 7 9 10 5 6 

10 7 9 10 5 6 


August 10th 
„ ilth 

„ util 

„ 15th 
„ 16th 


London. 


J ava White Eaw Futures 
C. I. F. Calcutta August 
7s. lOM. 5s. Old. 

7s. lO^d. 5s. Old. 

7s. 10|d. 5s. Old. 

7s. lOid. 5s, 

7s. JO^d. 4s. 9^,d. 

7s. lOjld. 4s. lOd. 


Iotoets. 


August 9tli 
,* 10th 
„ 11th 
„ 12th 
„ Uth 
„ 15th 

Bombay.— Since reporting last the niaket has ruled very 
quiet with a decline in values, mainly due to new arrivals. 
The downward tendency continues. 

The decline in forward positions is however not so 

The markets in New York has shown a small 
decline, while the London market has remained unchanged 
with an easier undertone. The Java has already announced 
a reduction in prices for Indian ports. ^ ^ 

Imports of sugar in British Indian ports minng the 
six months January to June, 1933, have amounted to 163 
thousand tons against 211 thousand tons and 384 thousand 
tons during the same period in 1932 and 1931 respectively. 


Netherlands 

Germany 

Ftance 

Japan 

United States of America 

Chile 

Canada 

Australia 

Other Countrie>s 


Bxpoets, 


Germany 

Iraq 

Persia 

French Possessions in India 
British India 
Other Countries 


LIBERAL BONUSES 


India’s Imports and Exports of Silver 


In thousands of 
Rupees, 


ABSOLUTE SECURITY. 


\Yeek ended August X2, 1938 
V ' , \ Cofrje#oiidin« week of 193? , . . 

' 'Ihfei%aser^:or-.;Beerease^ 

From 1st April tp August 12, 1983 
Corresponding penqd 1932 
Increase or Decrease 


t933.VALUAT10N 


y . During week ended August 12, 1938 

. Corresponding week of 1932 ... 
toorease or Decrease 

"""'r to August 12, 1933 


380 

107 

•’^273- 

30,32 

2546 
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in Northern and Southern India. According to the scheme 
estates where best crop basis is under 820 lbs. of mtou- 
factured tea per acre and small estates manufacturing under 
a thousand mauiids per year are allowed to produce 87 per 
cent, of their best year’s output. Larger estates are to 
produce 77 per cent, of their best years output. 

At the annual generalmeeting of the United Planters 
Association of South India inter alia d. resolution was 
passed expressing regret at the disagreement between 
certain estates to the scheme of restriction of tea crop. 


Sale No. 10 was held on the 14th and 15th August, 1933, 
when 15,800 packages of tea with export rights, 5,700 pack- 
ages of leaf and 5,500 packages of dust were sold at an 
average of annas 9-10, 4-8 and 4-7 per lb. respectively. 
Quality offered though above the average showed a further 
falling o:K. 

There was less demand in the Room and the sale passed 
with a dull tone. 

Prices declined for ail grades and sellers being un- 
prepared to meet the market very little tea was knocked 
down in the room. Commons and low mediums were 3 to 
9 pies lower and better mediums i to Ij annas. Tippy 
teas, which have recently enjoyed exceptionally strong 
support, were rather neglected and the bids forthcoming 
for these kinds were usually 2 to 4 annas below last rates. 

The decline in common t^as brings them down to 
about the equivalent of the last quotations received from 
the London auctions. 


London: 

During the curi’ent week 42,000 packages of Indian, 
23,000 packages of Ceylon and 9,000 of Java tea were 
offered for sale. The market was strong and active. Low 
priced teas were maintained at last weeks level. 


INDIAN TEA SALES. 

At the London auctions on Aug. 14, 18,900 packages 
of Indian tea were submitted for sale. 

There was a very good demand for all descriptions at 
firm rates. Prices generally were a farthing, and some- 
times a half-penny per lb, higher. 

The following were the lowest prices fetched during the 
day’s auction. 

Last To-day 

auction auction 

per lb. per lb. 

Common Pekoe ... ... 9jd. 9|d. 

Common Broken Pekoe ... 9id. Old. 

Common Orange Pekoe ... 9jd. 9id. 

Common B. O. Pekoe ... 9|d. lOd. 

Common B. P. Souchong ... 9|d. lOd. 


The following are full particulars of sale No, 10 
Teas with Export Rights. 


Offered 

vSold 

Average 


Teas for Internal Consumption 


The following were the value prices 

Clean Common Pekoe ... 9|d 

Clean Common B. Pekoe ... lOd 

Clean Common 0. Pekoe ... lOd. 

Clean Common B. O. Pekoe lOj-d 
Clean C. B. P. Souchong ... 9|d 


Offered 

Sold 

Average 


Quotations : — 

Teas with Export Rights. 

14th Aug. loth and 16th 
1933 Aug., 1932 

Rs. Rs. 

Common Broken Pekoe 

Souchong ... 0-8-0 0-3-9 to 0-4-0 

. Common Broken Pekoe . . . 0-8-3 0-4-0 to 0-4-3 

„ Pekoe ... 0-9-0' ... 0-4-9 


CEYLON TEA SALES, 

At the London auctions on August 15, 24,000 packages 
of Ceylon tea were submitted for sale. 

There was generally a good competition. Prices were 
somewhat irregular and generally favouring sellers. Lower 
grades were about a farthing jper lb. higher. Medium sorts 
were irregular but fetched higher prices where qualities 
showed an improvement. 

The following were the lowest prices . fetched during 
the day’s auction: — 

Last To-day^s 
auction auction 

per lb. per lb. 

Common Pekoe ... 9|d. lOjd* . : 

Common Broken Pekoe ... 9jd. IQd,.,. /. ’■ 

Common Orange Pekoe ... lid. ll|d. 

Common B. O. Pekoe ... lOid. 10|d. 


Teas for Internal Consumption 


Common Broken Pekoe Souchong 
„ Broken Pekoe 
„ Pekoe 


Exports from Northern India from 1st April to ISth 
August, 1933. 

Season. Season. Season. 

1933-1984. 1932-1933. 1931-1932. 

Total U. IC. ... 57,374,090 60,790,178 65,870,179 

„ Out Markets 6,821,301 8,222,876 9,728,753 

„ Indian Ports ... 6,352,023 6,161,267 5,967,848 

„ Exports 69,547,414 84,173,836 81,566,280 

. Exports from Southern India from 1st April, 1933 to 
30fch June, 1933, 

Season Season Season 
1938-1934. 1932-im 1931-1932, 

United fCingdom ; . ... 13,485,790 13,908,334 12,992,647 

Colombo ... \ ... 649,608 1,080,095 617,847 

All other places : n... 415,860 273,883 302,830 


The following are the value prices 

Clean Commoxi Pekoe ... 10|( 

Clean Co, B. Pekoe ... 10| 

C. C, O. Pekoe .... Hi 

C. C. B. O. Pekoe ... llj 


TEA IMPORTS. 

London, Aug. 15. 

Imports of Tea of all kinds into the United Kingdom 
during the month of July, 1933, compared with the pre- 
vious month and with July, 1932, were as follow:*— 


The tea (exports) restriction scheme is already in 
force. The restriction of production is now contemplated. 
A scheme is shortly to be introduced in the Legislative 
Assembly restricting f e issue of fresh leases ds well as the 
extension of areas already planted. The scheme has been 
prepared and is being submitted to a referandum of planters 


From British East Indies (ex- 
cept Ceylon) ,,, 

i'Frbm 

From China (including Honkgong 
and Macao) ... ' 

From other countries ... 



Iwiiili 
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Peas.— Kalai at Rs. 3-12 per nid. Arliar at 

Peas Rs. 4-8 per md. Green Peas at 
Rahar Peas at Rs. 5 per md. 

Rs. 3-12 per md'. loose ex. godown Rank- 
)er iiid. loose ex. ^'odowii Ralam. Ratlii at 
loose ex. godown Ka/la or Cooly Rice at 
loose" ex-sfodown. Palam at R.s. 3-8 per 


I GRAINS AND SEEDS | 


WHEAT. 

(By Wire) 

(From our Correspondent.) 


SHELLAC. 

During the week under review, 

quite but. ; _ , 

The following are the latest 


The wheat market has been w^eak 
advices but to-day a 
bullish operations 
Hapur side. T, 

Rs. 24-3-6. 


; on easier mternationai 

a little steadiness has set in, due to 
„ of upcountry operators, notably irom 
RVady is quoted at Rs. 24-8 and September at 


12 % 

Super fine 

Seed lac ... 

Kiri 

Stick lac 

September futures 

Shipments up to August 

Daily rates for T. N. S 
Thursday the 17th inst. are as 


Since reporting last week the slow ^ownymra move- 
ment of prices has continued unarrested. At the momen 
there seems to be little hope that any considerable rise^m 
the values o£ wheat may take place, bong holders aie 
day after day liquidating. The weakness of ^encan gram 
markets has. been acting favourably for a deehne._ ^ 
There has been a slightly better demand for internal 
consumption. Millers also have shown some more interest 
at the decline. But the long bull operators are out of the 
market, . their opinion being that the above local tactors 
would prove of little assistance to keep the wheat prices up. 

The '^pegging'^ of grain prices in the Grain Exchanges 
in ir.S.A., which was adopted during the recent slump 
has been removed and the Chicago gram mpket has re- 
sumed operations on Wednesday* The restriction of 5 cents 
a bushel daily fluctuation, up or down during^ the day, 
however, continues. It is hoped that the reopening ot the 


1 Itli Ausr X^riday ... 27 4 Seller. ^ 

12th yj Saturday Holiday for Jaiimastami. 

14tb \\ Monday ... 5 

15tli „ Tuesday ... 26 2 Done buyer. 

16th „ Wednesday ... 26 2 t . i 

17th „ Thursday ... 25 14 Quiet but steady. 

Rates for weekly margin payment announced on Friday 
the Uth^inst. Rs. 27-4 septr. Dely* 


SALT. 

The market has ruled quiet but steady with a small 
business passing. 

per 100 mds. 

Bx. Ship. Ex. Govt. Golah 

Quality of Salt. Mds. Rate. Mds. Rate. 

Liverpool ... .*• 

Aden Fine ... 18,700 pty. 45 1,000 pty. 43 

Aden Solar F. ... 9,650 pty. 45 3,450 pty. 43 

Aden Solar K, ... 800 pty. 44 ... 

Indo Aden S. F ... 1,600 pty. ... 

Little Aden K ... 400 pty. ... 

Karachi Grax F. ... 6,500 pty. 43 

Okha Crushed ... 800 pty. 38 

Bombay Kurk. ... ... ... 1,850 pty. 55 

Tuticorin I. K, ... 1,500 pty. ... 

Market: Quiet but steady ex-ship rates are subject 
to private rebates. 


FLOUR. 

The market ruled quiet but steadj^ Following are the 

quotations : — ^ 

^ Rates per maund 

Qualities — 1^^' Mills 


Patent Flour 
Superfine Flour 
Household Flour 
Flour Ko. 4 and 5 
Soojee 
Atta B. 

Atta 2 
Atta S. 

Atta Iv. 

Atta 3 
Polktd 
Bran 


j THE UNDERWOOD j 

ft PORTABLE 5 


js Ranks foremost in writing \ 

a machines because of Lightness in 

touch— Quickness and ease of i 
action— A type impression which IL 
^ sharp and distinct— An Align- if 

F ment of type which long and hard Ji 

f alter- % 

quiet, because of a new % 
carriage return, a new shift key ^ 

- mechanism and a generally sub- C 
C dued key action. It is fast, because wl 

f incorporated in it are exclusive if 

features that, for years, have J# 
^ made Underwood typewriters the Ji 

^ spee^d typing machines of the 

ST Fuller particulars promptly furnisbed £ 

on request or better skllL ask for a 
demonstration. ^ 

B Agents t 

{ BLACKWOOD BLACKWOOD & CO. J 

\ 4, LYONS RANGE, CALCUTTA % 


COUNTRY PRODUCE 


Tamarinds.'— Black superior quality 10 per cent., seed 
guaranteed at Rs. 4-8 per md, F.O.R. Docks 5 pet cent., 
seed Rs. 4-14 per md. F.O.R. Docks. 

Turmeric.— Pabna (selected Fingers) Rs. 6-12 per ai d. ; 
do. Deshi Rs. 6-0 per md, loose e— . godowns. 

Cakes . — 14 to 5 per cent Nitrogen mds. F.O.R. 
RV F, Bocks, Calcutta packed guaranteed free from Mowha 
and Pakra cakes, Rs. S-2 per bag of two mds. F.O.R. 
k. P. Docks, Calcutta packed with new bags. Market quiet. 
, Local mills quote from Re. 1-3 to Re. 1-4. 

Nn^ Vomica. — Cuttack average quality sellers at Rs» 2-4 
loose F.O.R. Dock. 
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freight. 

The market has ruled quiet and remained featureless. 

LONDON, LIVERPOOL, DUNDEE, GLASGOW, MARSEILLES. 
(Less 10% rebate not exceeding 5s.) 

Aug. to March, 1934. 

Linseed 20 cwt. ... ... 27 6 

Rice 20 cwt. ... ' • “• ... 28 9 

Jute 50 c. ft. .. . * ■ 37 6 

Shellac 50 c. ft. ••• ... 42 6 

Tea 50 c. ft. nett ... ••• ... 40 0 

Gunnies 50 c. ft. •• .. 41 3 

ANTWERP, ROTTERDAM, HAMBURG, BREMEN AND ITALIAN POETS. 


... 83 9 
.. 37 6 

... 37 6 
... 37 6 
... 50 0 
... 60 0 


Aug. to March, 1934. 

Jute 50 c. ft. ... 

Gunnies 50 c. ft. 

Shellac 50 c, ft. •• 

Hides Sait Cow 14 cwt- ... •* 

Hides .^rs. Buff 17 cwt. .. 

Hides Ars. 14 cwt. .. • 

43-9 — ^Italian Ports. 

DUNKIRK (less 5% rebate). 
Jute 50 c. ft. Aiig.-Mar. 


SUEZ, PORT SAID. 

Gunnies Ang.-Dec. 50 c. ft. ... 25s. Od, 

BOSTON, NEW YORK, PHILADELPHIA AND BALTIMORE. 
(Contract Rates 1933). 

Jute 40 c- ft. ... ... ‘V ... $7*25 

Gunnies 40 c. ft. ... >>. ... $8*00 

Shellac in Bags 13 cwt. . ... $8*75 

Tea 50 e. ft, ... ■.* •• •• $10*50 

Skins in Bales 10 cwt- ... ... ... $15*50 

Skins in Casks 20 cwL ... ... ... $9*25 

PACIFIC POETS (AMERICA) AND VANCOUVER. 

Aug, to Dec, 1933. 

Gunnies 40 c.ft. $7.00 Tea (11,000 lbs.) ... $9.60 


HIDES, SKINS AND LEATHER 
(By our correspondent.) 

Calcutta, 18th August. 

The market was a bit easier at the close of the week 
under review as the principal buyers stopped operating in 
view of the proximity of tanned hide sale in the London 
market to-day. The hide prices in the market next week 
will be based on the prices that may obtained by the 
Madras tanners in to-day’s auction in London. The 
amihdars are also waiting for the London telegrams and 
have not quoted lower prices. Some weak holders have 
quoted 0-3-9 per lb. for best IJurbhangas ; but no transac- 
tions so far have taken place* ^‘Calcutta slaughters” are 
also quoted 1 pice lower. It is expected that there will be 
a definite drop in the prices of lower quality cow hides, 
but better qualities will maintain their prices, as otherwise 
the supplies will be diverted to the Cawnpore market, 
where there is good demand for slaughtered qualities and 
fairly high prices are being offered for them. 

There is very little change to report in the prices of 
buffalo hides. Local tanners have increased their input 
of these hides and prices have remained steady during the 
week. 

The prices for hides and skins in the Calcutta market 
may be quoted as follows : — 


, Dry framed Agras 
Burbhangas 

Dry arsenicated 

Good quality 


Per 20 lbs. 

M. 6 to 7 8 
,, 4 to 4 12 




Per 100 skins, 
Rs, 110 to 135 

A 45 


The goat skin market has continued dull and stocks are 
plentiful. In the absence of buyers^ the prices have dropped 
considerably during the week* 

Leather.— -The local market continues dull, for all 
V classes of leather. There were larger arrivals- of foreign 






, - • . ■ 


Madras tanned hide market continued steady but the 
prices of tanned goat and sheep skins have dropped during 
the week. The prices for tanned hides and skins may be 
quoted as follows: — 

(Quotations per lb.) 

Tanned Cow^s, Upcomitries (18 /8j lbs.) as. 10-6 to as. 11-3. 

Tanned Cow, Upcomitries (Lights) as, 13 to as. 13-3. 

Tanned Cow Bangalores (8/8j lbs. as, 11 to as. 11-6. 

Tanned Cow% Bangalores (7/7^- lbs.) as. 11-6 to as. 12-6* 

Tanned Cow, Bangalores (Light) as. 13-3 to as. 13-4. 

Tanned Cow, Bezwadas (7/7i lbs, as. 11-6 to as. 12-3. 

Tanned Cow, Vizianagrams (7/7ilbs.) as. 11-6 to as. 11-10. 

Tanned Cow, Ellores (7/7j lbs.) as. 11-6 to as. 11-10, 

Tanned Buffalo Hides, as, 7-3 to as* 8. 

Tanned Buff Calf Skins as. 11-3 to as. 11-10. 

Tanned Cow Calf Skins Re, 1-1 to Re. 1-3-6. 

Tanned Goat, Medium, Re. 1-10 to Re. 1-12. 

Tanned Goat, Patna, Re. 1-2 to Re. 1-6. 

Tanned Sheep, Medium, Re. 1-10 to Re, 1-14. 

Tanned Sheep, Inferior Medium, Re, 1-8 to Re. 1-10. 

Chrome Tanned Upper Leather. 

The demand for uppei* leather from upcountry markets 
was someTvhat better specially in view of the reports that 
Tanners are contemplating an increase in the prices of 
side leathers. The present price at which side leathers 
are still being sold does not leave any margin for the 
producer. The leather prices have not advanced to the 
same extent as the raw hide prices, and ^unless the tanners 
obain immediate advances in prices of leather it woiild 
be uneconomical for them to tan leathers. The Chinese 
tanned leather are still being sold at unremuneratiye prices 
according to the ideas of the modern Tanneries, who are 
at a loss to undersatnd as to how they are able to produce 
these leathers at practically raw hide prices prevailing 
to-day. The consumption or upper leather has dwindled 
considerably during the last three years in the Indian 
market, due principally to the change in fashion in the 
style of footw'car. The Gandhi style and the Nehru style 
of chappals (Sandals) require lesser quantities of leather 
than the different varieties of slippers which they have 
replaced. The majority of the chappals are being supplied 
by Cawnpore and Madras manufacturers. The products of 
C. L. C. of Me^dras are being very much approved in the 
market. 

Reports from Agra market ai*e not satisfactory and the 
consumption of all classes of leather is below the normal. 
A large block of old stock of C, C. T. leathers have been 
sent there which were sold at about 3 as. per sq. ft. 

Sales of bottom leathers were better, and large quan- 
titie^s of sole leathei* butfalo sides are being received both 
from Cawnpore and Madras. The C. L. C. Buffalo Bark 
Tanned hides have become popular for industrial purposes 
and are being largely used in place of imported hides, 

GOLD EXPORT. 

Bar gold, worth Rs. 98,86,458, was exported from: 
Bombay for foreign countries by the P. and O. mail steamer 
Ranpura which sailed from Bombay^ for London on Satur- 
day afternoon. Out of this -consignment, gold, worth 
Rs. 18,85,635, was for London, option New York, Paris or 
Amsterdam ; gold worth Rs. 3,67,397 for Amsterdam, option 
London ; gold worth Rs* 1,49,334 for London, option Paris ; 
gold worth Rs. 5,62,905 for London, option Amsterdam ; 
gold worth Rs. 3,93,093 for London, option New York dr 
Amsterdam ; gold wmrth Es. 11,82,907 for Paris md Lon- 
don ; gold worth Rs. 16,48,120 for London, option Paris or 
Amsterdam, and the rest for I^ondon. 

The total value of gold exported from Bombay siaefe 
Great Britain went off the gold standard up-to-date amounts 
to Rs. 1,48,40,60,611. 


EAST & WEST INSURANCE CO., LTD. 

Estd. 1913. 

Head OMce : — East & West Buildings, Apollo Street, 
Fort, Bombay. - 

The last VALUATION REPORT reveals 
certain striking features. 

Surplus disclosed is nearly 5? times more than that 
disclosed at the previous valuation. 

1988 again a VALUATION AND A BONUS 
Forecast -- - Grater 

It will pay you to take opt a ^ ■ 

Agency terms are 

The General Secretary, ’J \ . 
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THE EASTERN BANK, LD. I The Yokohama Specie Bank, Ld. 

= fRegistPred In Japan.) 

{Tncori>oratedinBnfiland.) ^ (ESTABLISHED 1880.) 

Head Office : ^ Subscribed Capital Yen 100,000,000.00 

2 & 3, Crosby Square, = Paid-up Capital „ 100,000,000.00 

LONDON, B.C. 3, = Reserve Fund „ 117,300,000.00 

Subscribea Capital ... £2.000,000 = . yoKQHAMA. 

Paid-up Capital ... £ 1 , 000,000 = Branches 

Nagasaki. 

Nagoya* 

Newcliwaog. 

Nt?w York. 

Osaka, 

Paris 
Peiping. 

Rangoon. 

Elode Janeiro. 
Samarang (Java) . 

San Franciseo. 
Seattle. 

Shanghai. 
Shimonoseki. 
Singapore. 

Bourabaya. 

Sydney. 

Tientsin. 

'Tokyo.-.:'- 
Tsingtau. 


Alexandria. 

Batavia. 

Berlin. 

Bombay. 

Calcutta. 

Canton. 

Changchnm. 

Dairen (Dalny). 
Fengtiett (Mukden) 
Hamburg. 

Hankow. 

Harbin. 

Hongkong. 

Honolnln. 

Kaiyuang. 

Karachi. 

Kobe. 

London. 

Los Angeles. 

Manila. 

Marunoucbl 


Kota Bharu. 
(Kelantau). 
Bangkok. 
Mauritius. 
New York. 

(D.S.A.l 

Quantaii, 

(Pahang). 


^ned and interest 
lum on minimum 
e lakh of rupees. 

Its are received 
Ich may be asqer- 

rusteeships and 


iger, 

cutta. 

i Trunk Road, 


ANDREW YULE & CO., LTD 


ALL CLASSES OF INSOIiANCE 


No risk is too large for us to deal with 
None too small for our interested attention 


CALCUTTA 5286 


For Safe Investment ? 

PSITED INDIA LIFE ASSURANCE CO., LTD 

, Hna feoen for a quartos* of a Century offering you all that i$ beat in 


Calcutta Office: 

[essrs. CHOU0HURY, DUTY & CO 

Cinna? Aobnts 

2, LYONS RANGE, CALCUTTA, 


Bead Office: 

UNITED INDIA ASSURANCE BUILDINGS, 

MADRAS. 
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CENTRAL B*MK 
GOLD BARS ( FIVE 
TOLAS AND TEN 
TOLAS ) ARB AN 
IDEAL GIFT. 


®bit0nal Cnmnisuts 


CENTKAIa bank 

THREE-¥BABS CASH 
CERTIFICATES ABE 
AN IDEAL 
IKYESTMENT. 


^TODIA IN 1083/V 

It is the, mark of a quack to guarantee the time 
of cure and the pace of recovery, likewise, it is the 
man of little vision who succumbs most easily to the 
alluring role of a political prophet. To foresee the 
future is to-day as dilEcult as it is tempting. For 
hever was the world so pregnant with potentialities. 
The ideas and ideals which have been the motive 
power of progress over a century and half are by now 
a spent force. And where they survive, they are 
regarded with more scepticism than faith, more 
dread than hope. At the same time, deep under- 
currents have begun to flow with yet unsuspected 
strength., Individual and social values are in the 
melting pot. The educated classes only feel the 
impact of new changes without being able to appraise 
them properly. The mental habits of an earlier 
generation are still a deadweight on modern thought 
and culture. We see the requirements of a new 
world, with time and distance alike annihilated by 
the progress of science, in sharp conflict with the 
ideas of an old world, which drank deep of the 
now muddied springs of nationalism. We no longer 
regard war as inevitable. But we see no escape from 
the conditions which in the x^ast often precipitated 
it. We recognise that individualism is no longer 
the engine of progress but is now, like a broken 
dynamo, a dangerous thing. But we regard its 
obvious alternative with religious abhorrence. Even 
in the murky atmOvSphere of the post-War period, 
seij-detennination was accepted as necessary and 
wholesonie to the health of the hitman race. But 
the domination of one people over another is no 
nearer. Above all, we have seen that the chances 
are that the most backward country will prove to 
be the most radical in the end. 

The difference between the present age and 
other periods of flux in human affairs is that the 
conflict of ideals is to-day more conscious. The 
conflict of ideals in earlier periods of history was, 
in large part, a figment of the histoiian*s imagina- 
tion. But to-day it is a conflict between classes ivith 
fairly clear demarcations. The initial prize of such 
conflicts is as ever political power ; and the political 
machinery is consequently too often thrown out of 
gear.^ Political faith is sadly shaken, and political 
principles seem to call for revision. An age of such 
cultural chaos coincides with an age of economic 
chaos. The ^ political conflict between nationalism 
and internationalism has its counterpart in econo- 
mics, though the latter has developed on different 
and more dangerous lines and its significance is more 
far-reaching. 

Think of the innumerable factors which have 
to be reckoned with before any reasonably accurate 
picture of the future can be conjured up and the 
boldest of the present generation must shirk from the 
task. It is not any . less difficult in, the case of 
India, because of the unlikelihood of her getting 
sufficient freedom to add to her riddles^ and those 
of rest of the world. In fact, uncertainty 
of the struggle betoeen India and Britain and the 
difficulty of foreseeing the number, nature and 
strength of the many bye-products, = so to say, of 
that struggle render the Indian situation far more 
baffling than, for instance, the future of interna- 
tional politics in Europe or the economic policy of 








is a pictui'e of 'Tndia in 1983^’ which Sir Malcolm 
Hailey has attempted to draw in broad outline in an 
address to the Eoyal Empire Society Summer School 
at Oxford on July 22. Rather he strained his eyes 
to peer into the next half century of Indian history. 

In the lengthy preface to what was in origin a 
comment on the speech, we believe, we have said 
enough to show^ that to foresee the future, what is 
important is not a knowledge of past politics and 
current liigtory, to use the expressive phrase of Sir 
John Seely, but a sympathetic understanding of 
movements that still lie below the surface. And for 
this Sir Malcolm is by bent and by training singular- 
ly unfitted. Which administrator of Sir Malcolm^s 
type could have foretold in pre-war days that Russia 
was soon to be a vast laboratory for the most daring • 
experiment in social organisation ? It might be 
urged that a knowledge of Tsarist Russia could 
enable the pi'ophecy of a new dictatorship, different 
in motivation but similar in ruthless comj>leteness. 
But to dwell on the Soviet dictatorship and its 
methods is to harp on the incidental and the tran- 
sient. To .foi'^see Russian history of the last two 
decades, w^ould have required the sympathy and in- 
sight of a Chestei'field, who, however vaguely, 
foresaw, in a sense, the French Revolution. It is 
easy to isolate and exaggerate certain features of 
]>ast history and hold them up as suggestive of in- 
delible national traits. To project a picture of the 
future it is not sufficient to produce the major lilies!^ 
of past development. .. 

x\nd this is what Sir Malcolm on his own admis- i 
sion, has endeavoured to do. His objectivity | 
degenerates into an acceptance of the current read- : 
ing of Indian conditions and Indian character. 
Though he is struck with the contrast between w’^hat; 
has actually happened in India during the last twenty : 
years and what one might have been led to expect 
on the basis of Sir John vStrachey*s well-known book - 
on India, he does little to avoid the error to which;, 
he drew attention. He accepts that *hf there is^i; 
one feature of modern India which is more striking V : 
than another, it is the revelation of its accessibility t 
to mass movement.^’ He sees there is enough in ; 
the past to show that 'Tndia is no longer in the 
same plastic state ; certainly the chief word does not ' - 
rest with the administrative forces.’^. But nowdiere 
in the lengthy address is there any attempt to deter- ; 
mine the relation of the ' ‘administrative forces’* to : 
the “mass movements’’ or the character and motive ; 
of such “mass movements.’’ To examine these,. > 
perhaps, s^em to Sir Malcolm to detract from the / 
objectivity of his thesis. - 

All that he is content to predict of the India of * 
1983 is that, as capital is leaving the old traditional 
recesses of hoarding and money-lending for a fluid.; 
use for larger purposes, India would continue to’:' 
move along definite lines of protectionism with^ amj 
increasing absorption of her own raw materials 
that “we shall see in politics { 

deal more of the inanufacturh:^>llrt%^T^iia‘ we 
shall lose something of the oUtiob|:‘'Ti^^^5^‘aracter- ; 
ises the predominance of the agricuift^al classes” ; 
that the latter would demand with increasing insist-^ \ 
ance for the assistance of., ihe State in the adjust-' 
ment of relations of landlords and tenants to corres- \ 
pond with economic facts; that we may see the i 

istics of small peasant that industrial 
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labour may, through its growing solidarity, acquire 
an influence beyond its numbers. In the political 
sphere, though Sir Malcolm is essentially a doer 
and not a talker, and much less a thinker, he urges 
that the mainspring of political activity in India at 
present and in the recent past ''was not anything 
that India had drawn from its own traditions. 
When the present process of superimposition of 
constitutions from without and demands inspired by 
foreign ideals works itself out, ^ ' ht may well be, ’ * 
Sir Malcolm thinks, "that India may flnd herself 
best suited with something quite different from 
^aidianient^ry Government in our form ; something, 
tliat is, in the nature of a directorate sufficiently 
responsive to popular needs and ideas to gain general 
acquiescence but not dependent in the constitutional 
sense on the majority vote.’’ 

'■ . .>■ 

We have endeavoured to give in short compass 
the gist of Sir Malcolm’s reasoning and conclusions. 
Most of it is only the expression of the belief, natural 
enough, that the developments wliich are taking 
place under our eyes will soon work themselves t.o 
their logical conclusion. The consequences of the 
apparently inevitable industrialisation of India are 
not difficult to indicate. Nor can there be any 
doubt that whatever the extent of the political free- 
dom of India in the near future, it would be "pro- 
gressively difficult to maintain that unitary control 
of policy from the Centre which characterised the 
past.” What one would seek to know is not the 
logical outcome of the more discernible tendencies 
of the past, which can be read in the open book of 
history, but the implication of the changes in the 
political and economic faith of the countries which 
India may aspire, and may I’easonably be expected, 
to follow. 

The India of the future must be a synthesis of 
the changes in her own national spirit and the 
changes in the ideals and actions of the outer world. 
Internally,, it vSiil remains for the people, or, if you 
like, the peoples, of India to rub off the angularities 
of classes, to remove the antipathies and animosities 
of religions, and to bring the States and Provinces 
under the itnpulse of a common national sentiment. 
The foreign domination had served tphreate a vague 
feeling of such a sentiment in the earlier stages. 
In the later stages, the pressure has had, strangely 
enough, the diametrically opposite effect of accen- 
tuating the faults in the social strata. If we are 
to be led by the developments of the last ten years, 
we should say that the struggle for political freedom 
must yield many a hateful bye-product. If all insti- 
tutions and ideas are, as, indeed, they must be, 
thrown into the boiling cauldron, who knows what 
noxious fumes may not* emanate from this vicious 
brew ? 

* if * ; 

The future may not be so baffling, if we could 
assume that the policy of the British Government 
towards this country would be helpful to the con- 
solidation of the Indian nation. Or that India 
could throw up a leadership and a rank and file 
sufficiently powerful to keep the internal discords 
under control and to secure the essential freedom of 
action from the British Government. We dp not regard 
either as a likely contingency. We should expect 
the process of national consolidation to begin only 
after those sections, which seek to advance their 
interests by an exaggeration of the separatist 
tendencies, have suffered a bruel disillusionment, 
alike as . to their own insular tendencies, and as to 
the„. vahp of the external support on which they 
have relied.., The latter is yet a long process. . 

In the absence of such a party in the 
absence of a helpful attitude on the part of the 
British Government, the distraction of parties and 


politics must be . continuously on the increase, creat-^ 
ing social ills of a mutually aggravating character* 
Unless Great Britain finds at some time in the future 
that for the solution of her own internal problems, 
the political peace of India is essential, the social ills 
referred to eaiiier will receive their quietus only 
when tliej^ have nin their full, fatal course. 

••it ■ ■ ■ ' .. :it 

To speculate upon this aspect of the future of 
Indian politics is well-nigh futile. One may accept 
tentatively the view that the economic development 
might provide the corrective to the fissiparous ten- 
dencies of Indian politics. Wliere religior am Joe;.- 
affiliations tend to rend apart, economic interests 
and economic necessity might well heal the breach. 

It is idle to overlook the optimism underlying this 
view ; but the optimism is not altogether unreason- 
able. After all, the cleavages are in part due to the 
economic pinch. The economic class war is already 
regarded by the leaders of labour as the best antidote 
to communalism in its present form. If it is realised 
that there is no prospect of economic amelioration 
without healthy co-operation among all classes, it 
might be easier to rally the country round an ade- 
quate economic programme than round the banner of 
political revolt. Then the forms of government 
would necessarily have to be suited to the functions 
which the Government will be called upon to per- 
form. The "genius of the Indian people,” which is 
repeated as a catchword by many and emphasised 
by the Britishers less out of a belief iii its separate 
identity than out of a desire to suggest that the 
political institutions she demands are not what she 
really wants, will have to yield place, even if it 
exists in reality, to the requirements . of a ne’w social 
organisation. 

In fact, ill any up-to-date theory of politics we 
have to reckon with the impact of modern economy 
on the structure of the State and Government. 
Though it requires no extra-ordinary insight to re- 
cognise that the nature of the State and the struc- 
ture of Government are conditioned by the functions 
which they have to discharge, the full significance of 
this recognition to any theory of politics is yet in- 
adequately appreciated. Every theory of politics, 
not excluding the purely juridical, betrays the 
traces of the obsession that social life must necessari- 
ly be a struggle for i>ower for one class to dominate 
over another. In its crudest form it represents the , . 
State as the rampart against . external aggression. 
Bess crude is the protection of life and property from ; . 
internal disorder. But both assume the desire on 
the part qf some to dispossess and dominate over . 
others. The refinements which . modern democracy 
has been able to effect do not reach farther than 
a transmutation of the old struggle into the competi- , 
tioii of . rival parties for headship of the State. The 
success of the party government in Great Britain 
is due mainly if not solely, to the prescription of 
the limits -^dthin which the party in power may seek 
to appropriate the spoils of power. And this, in turn 
must be attributed to the substantial identity of class ; ' 
purpose between the tw^o historic parties. To the ' 
extent that other classes gain effective representa- 
tion in Parliament, the party system must deteriorate. 

^ sli S: 

The quevStion, therefore,, is not whether the 
genius of the Indian nation is suited to the working ■ 
of representative government through the machinery J| 
■of a party system, but whether the purposes of 
tical classes in the near' fixture wiE;{ndiint *q^'|dch 
bilateral res-imentation.. We ' 


bilateral regimentation. We-' ^ 
hesitation that no country in even 

tical life to an arena for the friendly of fwo 

There is hope of orderly life only 'when 

: the'/ffleans: ' 'of 
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realising them have secured common agreement. If 
the craving of one class to advance itself at the 
expense of another, whether in frank hostility or 
imder cover of provoking platitudes regarding ‘ 'fair 
field and no favour disappears, then government is 
reduced to the accomplishment of specific tasks. 
Differences there might be about the relative value 
of alternative social ends ; but they would not be 
such as to occasion bitterness in feeling and friction 
in working. 

Give the requisite good will, society could look 
to science for narrowing the sphere of controversy 
and removing therefrom most of the questions on 
which men have been divided and warring passions 
have been engendered. All obstacles notwithstand- 
ing, we do believe that the time is not far off when 
government would come to be viewed as an aggregate 
of definite tasks in which the expert, and not the 
mere vote-catcher, must have the decisive voice. 
The beginnings of this development are already dis- 
cernible. In most countries of the world it is recog- 
nised that the control of currency and exchange is an 
intricate matter in which the politicians as such must 
be content to take a secondary place. In the same 
way, the administration of the commercial undertak- 
ings of the State would be less susceptible to the 
changes in the fortunes of political parties than in 
the past. When, as is most likely, there is a general 
.acceptance of the need for economic planning, the 
Council which directs economic activity will acquire 
a similar immunity from party control. This 
development might conceivably proceed to a point 
at which the politicians will have nothing left to them 
except to regulate the rules of their own fatuous 
game. 


many instauees the result of successful deceipt of the 
people. The problem in India is not to hit at the 
right type of political institutions— for they depend — 
but to get the free hand for the leaders to xveld a 
truly solid nation. The most elementaiy condition 
of free political institutions, namely, a literate public, 
is still lacking in this country. And the intrusions 
of foreigners are least welcome in the sphere of spe- 
culation about the future. 


TATA STEEL. 

Amongst Indian Joint stock concerns, the Tata 
Iron and Steel Company is the most colossal and 
spectacular. Its capital plan is elaborate and of vast 
proportions. The paid-up capital (in the shape of 
first preference, second preference, ordinary and 
deferred shares) is Hs. lOl* crores. Directly or in- 
directly through debentures, the borrowings come to 
Hs. 3.60 crores. Working capital liability fiuetuates 
roundabout Rs. 1|- crores. On the assets side, gross 
block expenditure reaches the astounding figure of 
Rs. 24 J crores. Nearly Rs. 10 crores has so far been 
set aside for depreciation, bringing the net block 
value to Rs. 14?^ crores. Stocks and stores ore of the 
order of Rs. 2|' crores. So large are the sales effected 
that credit for amounts up to Rs. | crores has to be 
given and kept outstanding. Annual sales even in a 
year of poor demand and low prices are Rs. 5^ crores. 
In normal conditions, the sales might come to nearer 
the ten crore mark. Production expenses are in the 
vicinity of Rs. 3| crores. These figures are amnzmg 
enough. 

» ^ ^ 

A few facts may be set down, which are no less 
awe-inspii'ing. A regular town, complete in every 
particular and new in the completest sense, had to 
be built up. The town buildings stand in the books 
at Rs. 1,21 lakhs. Sanitary wwks have cost Rs. 50 
lakhs, Electric light and other amenities account 


By saying this we should not be understood to 
suggest that there is a social good in undermining 
the political authority of the sovereign state. That 
authority is, and must always remain, sacrosanct. 
The change must occur not in the supremacy of the 
general will, but in the, conception of government 
as an organ of coercion ready to crush opposition 
and even to provoke it where there is none. The 
coercive aspect of the State it is, that must fade 
from memory. To us it is suggestive of a world of 
thought that in America the Government in power 
is referred to as the Administration and that in India 
we talk of government even where the ownership 
of railways or land is referred to. The growing 
solidarity of public interest is bound to sweep away 
these relics of a barbarous age. 


ORIENTAL 

LIFE ASSURANCE CO., LTD 


COVERNMENT 


!New Business: 29,982 Policies Assuring Rs, 594 Lakhs 
Claims Paid During The Year : 3,816 for Rs. 85 Lakhs! 
Funds Increased to nearly Rs. 12 J Crores. 

Policies in Force : 2,07,531 Assuring with Bonuses 
nearly Rs, 44 Crores. 

Low Expense Ratio of 21%' of the Premium Income. 


The point we seek to emphasise is that in politics, 
the success of a nation lies not in evolving a consti- 
tution v^hich bears a mysterious relation to the 
national , genius but in achieving what we have 
called ^ solidarity of public interest. It is 
becoming the fashion to regard democracy as 
a discredited ideal; and the Britisher indulges in 
it most, for to dwell on the failure of democracy 
among other peoples is to enhance the unique glory 
'Of his own. It is forgotten that the sovereignty of 
the people does not rest on a divine right any more 
than despotism of medieval monarclis. It is expe- 
dient for the common good that the people should 
he sovereign, for any system of government other 
than demodratic is But a gamble on the probity of 
an, individual or a class. There cannot, therefore, 
be any escape from democracy, unleW society is pre- 
pared to incttr the risk and the cost hf experiments 
in despbrism. „ With popular sovereignty rooted so 
deeply in the consciousnek of the public, it is doubt- 
ful if any individual or party can succeed in imposing 
for long his, or its, arbitrary authority on the whole 
nation. Despotism, if it is willingly acghiesced in, 
ceases to be such ; and if it is unpopular, it is bbufid 
to go down,^ The European dictatorships from which 
facile theories are sought to be develooed are 'in 
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for Rs. 8.4 lakhs. Office and administration budd- 
ines have meant Rs. 20.23 lakhs. Water supply has 
inWd an outlay of Rs. 51.94 lakhs. Town land 
and roads have absorbed Rs. 20.95 lakhs. Apart 
from the main manufacturing plants, the adjuncts 
have, thus, cost nearly Rs. 2f crores. Apart from 
the manufacturing cost, the maintenance of the town 
and the provision of the amenities should be costing 
(exclusive of interest on the outlay) Rs. 25 lakhs per 

Let us turn to another aspect of the matter. The 
Tata Steel Company, next to the Kailways, is the 
highest consumer of coal (5 miliion tons per year). 
The labour employed is 16,000. The number of 
families dependant on this industry (inclusive of up- 
country selling agents, brokers, etc.) must be 
25,000. Sixteen special trains steam into Jamshed- 
pur every day, carrying raw materials. Eleven 
special trains . steam out of the Company’s yard, to 
distribute the manufactured products over the far- 
flung districts. A substantial portion of the Bengal 
Nagpur Railway earnings is due to the freight fur- 
nished by the Tatas. If the factory at Jamshedpur 
is forced into idleness, the B. N. R. would also have 
enforced idleness in its traffic. Such is the great 
part played by the Tata Steel concern in India’s 
economy. 

* « * 

In times of crisis, its usefulness has been fully 
proved. The following description extracted from 
"^Tata Facts” (advertised by the Company with the 
object of placating its ‘^enemies”) shows that the 
Company was tried and not found wanting : 

'When the furnaces at Sakchi had been in full blast 
for three years the Bmpbire was plunged into war, 
Germans who had been in charge of the open-hearth 
. furnaces were at once interned, and their places were 
: taken by an English crew. From August, 1914, until 
the war ended, the Company supplied the Government 
with XiSOO miles of rails, and a large amount of inaterial 
for the campaign in Mesopotamia, Egypt, Salomca and 
East Africa. Nearly 300,000 tons, of steel material was 
! . r provided by the tm.! Had tlie not existed, the 

! supplies would have been drawn’ from the United States, 
and at much greater cost, owing to the higher prices, 
i the exorbitant rates for freight and insurance, and 

t the risk of sub-marine warfare, with its losses and 

consequent delay. 

Instead of demanding an excessive profit during 
the war, the Company sold its steel at one-third to 
one-quarter of the price which it would have realized in 
Calcutta. It was the same with pig iron, of which some 
4,000 tons were sold to the Government at Rs. 11 a ton 
below the price of the Cleveland iron without ^ even 
taking into account the additional freightage, insur- 
ance, and other charges involved in transport from 
England to the East. Profitable as was pig iron at the 
time the Company, on realizing the urgent need for 
steel, added two more open-hearth furnaces to its steel 
plant, and converted most of its output of iron into 
steel. In 1916 the Company, for the first time in India, 

> made ferro-manganese, an essential alloy in steel manu- 
‘ facture, and sold it in America, for some months, at a 
: profitable price. But with a loyal determination to 

help the Government, the Tata Company, agreed not 
to manufacture this alloy, and utilized the blast fur- 
naces for making pig iron, a sacrifice by which, from 
one furnace alone, they relinquished a profit of up- 
wards of 10 miliion rupees. During the war the Tata 
; steel was supplied at controlled price, not only to the 
, V various expeditions, but to the Indian Railways, and to 
VI: t|i]& * Military and Civil Departments of the Indian 

Tbe Ta^ta-’ ^ Company is of interest 
as it is coimeqied:', A. -Key Infjpstry^ , 'More. It is 
a National Industry as it is a concern, the success of 
4: - whicli is, in the completest way, a triumph and glory 
4 y , 0 f Indian enterprise. Its success will, in great part, 
ireinove the need for India to have to hang down her 
head when she is taunted for her industrial .bacfeward- 
ness. After the trials and ordeals through which 
i: ; the Com passed for the bert part of a decade, 

; a is promised, as will beqOnie apparent 

’ ‘ balance-sheet for 19^2-08 issued 

commented' on, in by ohr- 


Bombay Correspondent. We entirely agree with our 
Correspondent’s verdict : 

''There has been notable improvement from every 
point of view. Judged by every canon, the achieve- 
ments of 1932-83 may be considered a proud feather 
in the cap of the new personneL The balanc^sheet has 
been cleaned up in a number of ways. There are 
abundant indications that Fate has been as kindly and 
gracious as the management has been keen and ahve. 

That so fulsome a tribute has been possible in 
regard to the operations in a year of continued— and 
even intensified — depression discloses an achievement 
all the more noteworthy. Demand for steel through- 
out the world was markedly on the small side, 1982 
consumption being barely 40 per cent, of that for 
1929. In India, a special factor was that the Rail-- 
ways, which used to be a big consumer of the Tata’s 
output, were on starvation rations. Sales of Tata 
rails in 1982-88 were 27.88 per cent, less than in 
1931-82; and the sales of the latter year were 65.78 
per cent, less than in 1980-81. Fishplates were 4.44 
less than in 1981-82 (which, in turn, showed a shrin- 
kage of 47.28 per cent.). Sleeper Bar and Sleepers 
met with a demand reduced by no less than 66.84 
per cent. In the early part of the year, prices of 
Continental steel, which is now the main source of 
competition with the Company’s products, fell still 
further below the levels of 1981-32. Owing to poorer 
purchasing power in the country and the smaller 
number of Government or quasi-govemment construc- 
tion, tested steel was very much less in demand. It 
is on tested steel that the margin of profit is greatest. 
The necessity of selling a larger proportion of the 
Company’s output than ever previous in the more 
distant Indian markets involved increased expendi- 
ture on internal freights. In face of these handicaps 
due alike to international and domestic factors, it is 

I TALKING ABOUT 
INVESTMENTS 

— the claims of a profit..shariug Endowment 
Assurance Policy merit most careful considera- 
tion, Such a Policy for, say, Rs, 10,000 creates 
a capital which can never depreciate, gives full , 
protection for wife and child from the momeht 
the first premium is paid, forms an acceptable 
security to 3 *onr Banker for the purpose of am 
over^draft, and materially increases in amount 
as time passes. 

Life Assurance receives practical Government 
encouragement in the shape of Income Tax 
rebate. It is the only form of Investment ; 
favoured in this way by Government. You wilt 
be wise to take full advantage of it. 

The Standard Life Assurance Company is the 
Pioneer of Life Assurance in India, and is a 
IMutual Company over 100 years old and with 
funds amounting to over j£23,000,000. No Office 
in the world carries out its valuation on a more 
stringent basis, which means immense reserves 
and great bonus-earning capacity. 

The Company's position is well summed up 
in the following extract from a recent articlV 
in the financial press: — 

'Tt is one of the outstanding life offices- 
of the world; and every year its accounts 
carry fuller evidence of thorough soundness- 
from top to bottom, which iheans a high 
level of security and a high rate of profit 
for the policyholders.'* 

Wrife-fo dag stating date of births 
when full parikulars wiUhesent to 
you, without obligation on your part 

OVER 86 YEARS’ SERVICE IN INDIA 


S5URANCBC0M1%N¥' 


Head OiHee: 

3# George Street, 
Bdin$utgh. 


46>Qu. ~ VictariaStM C>C. 
~ A,panMalI,S.W. K 


HEAD OFFICE FOR INDIA i 1;; 
Standard Buildings, 32# Dalhourie Square, Calcnil^. 
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creditable that the Company’s output showed only 
a reduction of 5 per cent, as compared with the high 
record of 1931-32. In this context, the following 

passage from the Directors’ report IS interesting : 

“In these circumstances the Company was not able 
to maintain its jontput at the jecord high figure 
of 1931-32 ; the output ot 1932-38 showed a re- 
duction of about S per cent. The Company, 
however by concentration on economy and eco- 
nomy and efficiency throughout ail its activities, 
succeeded in reducing its costs of operation still further. 
While this reduction was assisted by tails in the prices 
or costs of raw materials, the greater part was due to 
increasing efficiency throughout and to the concentra- 
tion of production on the more economical parts of the 
plant which resulted from the closing down of the old 
steam-driven mills and the handfired boilers. 

An additional important factor in the improvement 
of the results for the year was the success achieved in 
increasing the Output of sheets up to the full estimated 
capacity of the sheet mills, and the conversion of a 
larger proportion of the output into the more profit- 
able galvanised sheets. In February, 1932, the Com- 
pany authorised the Commerce Member to inform the 
Legislature that it would, during 1932-33, produce 
about 4,000 tons of galvanised sheet per month. The 
actual output for the year was practically 47,000 tons, 
a result for which all concerned deserve con- 
gratulation”. 

Economy, however, has not meant reduced wages 
for labour. With justifiable pride, tlie Directors 
claim credit for this enlightened attitude towards the 
workmen. 

“Throughout the period of acute depression through 
which the Company has been passing, the utmost care 
has been observed to see that its labour suffered as 
little hardship as possible. No reduction in the rate 
of wages of labour has been made in the case of 
employees drawing less than Rs. 250 per month. There 
is reason to believe that labour on the whole appre- 
ciates the fact that the Company is doing its best to 
face the depression with the minimum of hardship for 
its staff”. 

At the same time, every effort is being made to 
speed up the pace of Indianisation. The covenanted 
staff were further reduced from 87 to 77 in the year. 
In this programme of Indianisation, the Technical 
Institute, liberally endowed and efficiently run by 
the Tatas, is bound to prove of great value. 


BENGAL WATERW^AYS BOARD. 

The Bengal Waterways Bill, which was intro- 
duced in the legislative Council on Tuesday last 
and promptly referred to a Select Committee, is a 
belated response to the long-standing demand for a 
methodical treatment ofi the problems, connected with 
the water-ways of this province. Thanks to the 
persistent agitation in the press and memoranda sub- 
mitted repeatedly by the various commercial bodies, 
it is now common knowledge that round the Bengal 
waterways are gathered a variety of problems that 
bear intimately on the material well-being of the 
people. In the fii'st place, the Waterways are, or 
rather should be, a cheap form of internal communi- 
cation for goods and passengers; and if possibilities 
in this regard are fully explored, the Waterways 
might well lead to considerable increase of BengaTs 
wealth. Secondly, owing to the neglect of the 
waterways, they have proved to be a fertile breeding 
ground of mosquitos and a veritable Pandora^s Box 
from which the malarial scourage has spared far and 
wide. Thii'dly, the Waterways have been the chief 
means of the spread of the hyacinth, a pest whose 
potentiality ; for runing the wealth of the province 
might seem almost} incredible to those who have no 
’ first-hand knowledge of its gravity.- The pitblic have 
naturally demanded that a problem of such a com- 
plicated nature and of such far-reaching importance 
should, have the prime attention of any government 
.which has regard for the public interest. For reasons 
which are not difficult to guess, the question has 
been shelved for a long time ; and it has. been the 
good fortune of Sir Abdul Karim Ghuxnavi to 
sponsor a measure which is only the mote welcome 


The proposal is based oh the report of a com- 
mittee specially appointed to enquire iiito the 
question. It is obvious that a problem, which does 
not admit of a speedy or final solution and which 
has, therefore, to be tackled persistently over a long 
period of time, is best committed to the charge of a 
special Statutory Board formed on the lines of the 
Iinprovernmit Trust. Such a body endowed with the 
power to derive its own revenue from specified 
sources and within certain limits would be in a 
position to give its whole attention to the questions 
connected with the waterways, study them in all 
their bearings and chalk out a programme of work 
which holds promise of adequate solution in the end. 
The advantage in constituting such a board lies in 
the fact that it would be able, uhlike purely goverh- 
ment departments to feel its w^ay at every step and 
suit its actions and policies to the changing condi- 
tions of the moment. There is, thus, a substantial 
agreement on the desirability of constituting a Water- 
u-ays Board, which could take over the navigable 
u’aterways of Bengal from the Irrigation Department 
and administer and maintain them throughout the 
Presidency. Wliethei] such a Board would proceed on 
proper lines and would bring to bear the best ability 
of the most considered methods on the solution of 
the problem of Waterways in Bengal would necessark 
ly depend on the personnel of the Board and, it must 
be confessed, to a larger extent, on the amount of 
vigilant direction which public opinion would afford 
to those who are directly in charge of this work. 
The constitution of the Board would naturally be 
designed on the lines of other statutory public which 
have to administer matters closely related to the 
general well-being of the public and particularly to 
the progress of trade and commerce in the province. 

We have already said enough to show that the 
Vv'aterways concern the trading and commercial inter- 
ests, on account of their being the means of com- 
munication, and the general public through the 
presence of the water hyacinth and its relation to the 
spread of malaria. The proposed Trust consists, 
therefore, of nine trustees. Commercial interests 
would be represented by one member of the Bengal 
Chamber of Commerce and two trustees elected by 
bodies representing ' the interests of the Indian 
mercantile community. Two members/ one a Hindu 
and the other a IHIoslem, would, be chosen by the 
legislative Council. Two trustees would be nomina- 
ted by the Government, and of the remaining two, 
the Government would appoint one as chairman ;■ ’ 
and the Chairn\aii of the Port Commissioners, ex- ' 
officio, or a persofi appointed under section 7, would 
he the other. 

* * * 

Though the constitution of the Board may be 
open to criticism on the ground of needless exaggera- 
tion of the principle of sectional representation, our 
prime concern is the adequacy of the financial provi- 
sion for the activities of the Board. On the Govern-' 
menCs own calculations, the minimum expenditure 
of the Trust per annum would come to Ks. 15,94 
lakhs, and of this sum about Rs, 7 lakhs exclusive 
of establishment charges would be available for main- 
tenance, extension and improvement of navigation 
works. It has also been calculated that in normal 
times the income of the Trust would not be less than 
roughly 23 lakhs per annum exclusive of the income 
derivecl from license fees imposed on country boats 
and other vessels of a certain class and above certa&'ri 

The Government may naturally bb expected to 
make a qontribution to the revenues ^ of the Trust, 
not only because the purposes of . the Trust are a 
major concern of Government,; but also because the 
Trust would be taking oye^r the establishment of 
other charofeSi which haye' hitherto been incurred 
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of accuracy. But it requires no mvesngauou to ..uu- 
Glude' that the classes which are plying these boats 
are living on the very margin of subsistence and are, 
thUfore! but lean kine for the taxgatherer s knife. 
As for the inland steamers, they aie the B™t)S o^ 
powerful vested interests in the ^ountry ; _ and n 

rSs to be seen whether the Trust would gam 
Sdmit freedom of action to subject bh^e interests 
to the levies which, from the point of view of their 

£ibk cVity « ;well ja ton the 

of the amenities which they would get m return 

Aerefore, are reasonable and equitable. But we are in- 
cKned o believe that for some time, till trade again 
Sarts on tiie upswing, the new Waterways Trust 
might be content to prepare its plans o* 
poking their execution for a time when the requisite 
revenue will be yielded by trade and commerce more 
cheerfully because they could be afforded mote 
easily. Tor the present, it is w'ell that a problem, 
which has been consistently neglected for a long tmie 
has at last been given its due f^ention, and that 
preparation for its solution has been made by the 
constitution of an independent statutory authority. 


BURN & COMPANY, LIMITED 


THE CALCUTTA JUTE MANUFACTURING CO 
LD. 


M NOTICE is hereby given that the Thirty-mntfa 
* Ordinary General Meeting of the above-named 
li Company will be held at the Registered OfBee 
™ No. 12, Mission Row, Calcutta, on Thursday the 
im 24th day of August, 1933, at 11 a.m. for the 
ill purpose of receiving and considering the Diree- 
^ tors’ Report, the Statement of Accounts and 
I Balance Sheet for the year ended 30th April, 
>5 1983 and to transact any other ordinary business 
■H•'''oif^ the Company. 

K i: The :;^liare Transfer Books of the Company 
]|j will he closid from the 17th to 24th August, 
•1|: 198, both days inclusive. 

I BY ORDER OF THE-BOARD, 

:|j BtJKN & Co., 

X ' Managing Agents. 

If • Dated, Calcutta, 
m 16th. August, loss. 


NOTICE 


NOTICE is hereby given that the Sixth Ordinary A 
General Meeting of the Shareholders will he held at | 
the Registered Oface of the Company, No. 4, Lyons m 
Range, Calcutta, at 4 p.m., on Monday, the alst * 
August, 1938, for the purpose of receiving and passing 
the Directors’ Report ^nd Accounts for the half-year j|, 
ended 30th June, 1988, and transacting such other |||| 
business as may be brought forward. |||t 

The Transfer Register will be closed from 18tb to .... 
21st August, 1930, both days inclusive, ||f 

.. 

Managing Director, jj| 

Calcutta Jute Manufacxukino- Co,, Ld, ^ 

Calcutta, ' II 

lliU August, 19$$* 1, ,, ' ; : ■ , ; . 



The total business in force has more than doubled 
during the five years under review. It is noteworthy 
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Mo't ot:* Spirit 
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Branches : CALCUTTA. BOHBAY. CHrTTA<5ijN<i- 


Valuation Report, 

Hindusthan Co-operative Insurance Society Ld., 
of Calcutta have just published the results of the 
Fifth quinquennial valuation of their assets and 
liabilities as on April SO, 1932. The results are 
published rather late and this may be explained by 
the fact that their consulting Actuary, Mr. Louis E. 
Clinton, F.I.A., resides in London and that much 
time is wasted in correspondence and sending the 
requisite cards etc., for Valuation. We inp^y suggest 
to the Society that it will be better if they release 
the Report earlier by adopting some system of conti- 
nuous recording of actuarial details. 

The results of the Valuation are satisfactory and 
show a surplus of Rs. 19 lakhs out of a life fund 
of Rs. 1,19 lakhs. The Directors have declared a 
bonus of Rs. 23 per thousand per annum on Endow- 
ment assurances and Rs. 20 per thousand per annum 
on Whole Life policies. The above rates apply to 
the policies issued at their new enhanced rates 
(which came into force from August 1, 1930). On 
policies issued at the old rates, the bonus declared 
is Rs. 21 and Rs. 15 on Endowment and Whole Life 
policies respectively. It is pointed out that in fair- 
ness to the policyholders under the new enhanced 
rates, they get a slightly higher rate of bonus. But 
a major portion of the surplus disclosed has arisen 
out of the accumulated premiums of the old policy- 
holders, especially in view of the fact that not more 
than two annual premiums have been paid by the new 
policyholders and that nearly the whole of the first 
annual premium is spent in procuring the business. 


It is noteworthy that a big relaxation has been 
made in the matter of vesting of bonus and in the 
rl-ae of the interim bonus. Under the previous valua- 
tion of 1927, no bonus will vest to a policy unless 
five full policy years have lapsed after the issue of the 
policy, and five annual premiums have been paidr 
Now the consulting actuary has recommended the 
reduction to two years and two annual premiums. At 
the same time, the interim bonus rates (for policies 
becoming claims before the next valuation date in 
1937) have been increased to the full rates of the 
present valuation, while formerly it was two-thirds of 
the previous valuation I'ates. In this connection, it 
may be mentioned that almost all English companies 
give full interim bonus rates and it is satisfactory to 
note that Indian Insurance Companies have begun 
to follow this principle. 

The following table shows the comparative figures 
of the valuation details under the present valuation 
and that of the previous one in 1927 : — 

(Amounts in thousands Rs.) 

^ , Total pro- 

'Total minmsre- Aver- Valua- Bonus rate 

Tear SSf, fu'iS^on 

lor” so assured serve 

Apri »{) 


August 19, 1933] 


INDIAN FINANCE 


We are UQt so immodest as to believe ourselves 
to be equal to commenting on this. It is such an 
amalgam of history, historical speculation, account- 
ancy, economics, practical business and military 
strategy— there is also talk ^ of sending soldiers— that 
a committee of encyclopediae knowledge is required 
to fathom its wisdom. Meanwhile, the Jap is in the 
citadel of which Lord Rothermere supposes himself 
to be in command. There is no paradise to compare 
with a fooFs pamdise ! 


THE HINDUSTHAN CO-OPERATIVE 
INSURANCE SOCIETY LD. 


As such, tliis distinction does not appear to be 
altogether fair. 


The spectaeular increase in the bonus rate of Rs. 5 
per thousand per annum on the Whole Life policies 
and Rs. 8 per thousand per annum on Endowment 
policies is, indeed, a good achievement. But, the 
rapid increase in the new business of the Society and 
the heavy decline in the interest rate of the world 
money market may make difiicult the maintaining, 
let alone the increasing, of the present rate in future 
valuations. We trust the directors and the actuary 
would have carefully considered the above factors 
before declaring the bonus rates. 
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by tlie phrase ''Governor-General in his discretion?’’ 
Sir Samuel Hoare has, more than once, made it 
plain that the Governor-General’s special resi)onsibi- 
lities are to be discharged under strict responsibility 
to the Home Government. In other words, the 
"Governor-General in his discretion” can be easily 
paraphrased into "Governor-General as he is told to 
do by the Secretary of State and his advisers”. It 
means that it is the voice of the Secretary of State 
and the London financial interests that will prevail 
in regard as to the composition of the directorate and 
in regard to the appointment of the Managing 
Governor and Deputy Governor. If the Bank is to 
be free from political influences on the Indian side, 
equally should it be free from the political influence 
exerted from London. The Indian Legislative 
Assembly can never be a party to confer this power 
on the Governor-General, 


that the New Business of the Society has risen very 
rapidly from Rs, 1 crore in 1928-29 to more than 
Rs. 2 erores in 1932-33 and that the Society is occupy- 
ing the second place for the past three years in the 
matter of New Business among Indian Life Ofl&ces, 

While we appreciate the splendid progress which 
the Society has made during recent years, we have 
to point out that the expense ratio {about 34 per 
cent.) is rather high for such a well-established office. 
Hindustan has long passed the age when it should buy 
business at any cost. As we have already nointed 
out in these columns, it has come to the stage when 
it should dictate its own terms for getting business. 
We hope that the Directors will pay immediate atten- 
tion to thi$ matter and concentrate their efforts on 
procuring more economical business. wish the 
Society every success and the encouragement it de- 


Nor can the Assembly agree to the Reserve 
Bank Bill being put on the Statute Book without 
adequate consideration of the various factors connec- 
ted with the present ratio. So far as the sterling 
exchange sandard as such is concerned, we can have 
no objection so long as the present cohfusiou prevails 
as regards the future of the gold standard. But we 
do: maintain that eighteenpence even on a sterling 
link is a ratio that has been proved to be greatly 
harmful to India. A study of the indices of whose- 
sale prices in India, Britain and other parts of the 
world would prove that the ratio of eighteenpence is 
responsible for a far steeper fall in Rui)ee prices than 
in the prices of other cou’ntries. It is an admitted 
fact that but for gold exports, our international 
balance sheet would be disrupted beyond recognition. 
The question of rectifying tlie merchandise position 
is urgent and imperative. The question wdiicli the 
Assembly will have to consider is whether the lower- 
ing of the "ratio is not the easiest, best and most 
popular way of rectifying the position in this regard. 


RESERVE BANK. 

The Reserve Bank proposal, as contained in the 
report of the Committee that met in London, niust 
be cohsidered satisfactory as a basis for discussion. 
In broad outline, the features arc such as should 
prove acceptable. In fact, the constitution and 
functions of a central banking institutioii may be 
said to have become standardised; and the task 
before the Committee was considerably lightened 
because of the vast experience available in regard to 
the institutions created in the post-war period. The 
real task of the Committee was to devise those special 
clauses that should be considered necessary in view 
\‘pi the peculiar conditions of this country. The 
question that arises^ is therefore simple : Have the 
. Committee taken due note of the personal factors? 

■ .And are the aneasures suggested by them apt and 
mutable in relation thereto? In the repont it is 
assumed that "the best device, which the practical 
f^xperience of other countries has evolved for achiev- 
: ing this object {namely, freedom from any political 
influence) is that the capital of the bank should be 
held by private shareholders.” In all our discussions 
with financial authorities, the duly reason that we 
have heard urged in favour of shareholders’ scheme 
IS that this is the simplest device for securing an 
: electoiute for the selection of directors. For our 
part, we are prex^ared to put forward schemes where- 
by a suitable directorate could be elected. While 
f •• granting that the experience of other coitntrie.s is in 
! favour of a shareholders’ bank, and while we concede 
i that elaborate precautions have been taken in the 
I scheme to . prevent any caucus or clique securing 
control of shares, we do consider that the proposal 
; of. a State Bank should have been giveh far more 
?^,^;.A;donsidefation — especially as Sir B, N. Mitra Banking 
Committee, recommended unanimously tlie forma- 
■# of a State Bank. 


In regard to the other details of the Reserve 
Bank proposal, especiall}?' those on which further 
discussion is to take place in India as suggested in 
the ^ Parliamentary paper, we are considering the 
advisability of briiigiiig out a special unmber ; and 
we would, therefore, defer detailed considei*ation. 


CORPORATION, LTD* 

( Incorporated in j^ngland > 

With which is affiliateJ The Aiiahabad Bank, Ltd. 

Authorised Capital £5,000,000 

Subscribed Capital ... ... £2,594,160 

Paid-up Capital £2,594,160 

Reserve Fund ... ... £180,000 

Head Office ; 122, LEADENHALL $T., LONDON, E.C,3 
West End Branch : 14-lu, COCKSPUR STREET, S.WU 

Branches : Oalcutfca, Bombay, Madras, Colombo,. CaUeut, 
bliangbai, bingaporo, Hongfeong. 

The P. & O. -Bank can transact business oo bohaU of its 
conatituents at all centres where Branches of the Allahabad 
Bank. Ltd., are established. 

Current Accounts opened and fired Deposits roeexyed on 
terms which may be ascertained on application. 

Sayings Bank Deposit Accounts opened and Interest 
ailowod^ at 3 per com. per annum. Full parf-iculars on 
application. ^ 

British Income-Taic recovered. 

Executorship and Trusteeship undertaken. 


In the next place there should be considerable 
difference of opinion as to the wisdom of giving to 
the Governor-General the , pouer to nominate four, 
diteptors; It is the view of the European members 
Gbyenior-General in his discretion should 
^to appoint four members when the 
new cdMittetibii comes into being. What is meant 


WANTED 

?? ^ Trained and Experienced Salesman 

job as f ravelling Representative m Salesman, keen to 
get footing in business where ability and hard work 
will enable hun to climb* Long experience with 
European firm. 

■ K.C KAPUR, 

Chowk, 


1 , J'AUUUE PLACE, CALCUTTA f _ 
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AMSTERDAM BANK RATE. 

; Another important' event of ' the week is the 
reduction of the oxnciai minimum of the Bank of 
Ainsterdam from per cent* to 3 per cent This 
is apparently the last of the reductions, ' which the 
Bank has. thought ht to efiect from the level 4^- per 
cent., to which ■ the Bank rate was raised in the 
confusion . of international rinance, which followed the 
failure of the attempts of the^ World Economic Con- 
ference to secure a stabilisation agreement between 
France Great Britain and America. It will be re- 
membered that the failure of the stabilisation agree- 
ment was the signal for speculative bear raids on 
the gold currencies of the world. For, it was natural- 
ly taken for granted that, in the panicky conditions 
resulting from Americans avowal of her intention to 
depreciate the dollar without limit, the gold standard 
countries would be unable to maintain the gold 
standard and will necessarily be forced to abandon 
the link. Though such bear raids affected all cur- 
rencies and even the franc was threatened for a 
while, the guilder it was that was subject to the 
heaviest pressure from without. The circumstances 
in which it was thought that Holland was not averse 
to the abandonment of the gold standard were 
detailed in these coluins at the time. But it is impor- 
tant here to note that, as a consequence of these 
trials to her currency, the rate of the Bank of Ams- 
terdam was raised from 3^ to 4i per cent, on June 
28. But W’hen the agreement between the gold 
standard countries to help each other in the event of 
severe trials revived confidence in such currencies, 
the Bank found it possible to embark on a fortnightly 
reduction of i per cent, in their official rate. The 
rate was reduced from 4^ per cent, to 4 per cent, on 
July 15, from 4 per cent, to 3J per cent, on July 28 
and 34 per cent, to 3 per cent, on August 16. 


^Contimiecl from page 414) 

There is no getting away from the fact that the 
major portion of the Bs. 9 crores on August 15 and 
of the Ea. 4 crores to be released on September 1, 
should find its way back to the giltedge market ; and 
that as and when it does, prices are bound to show 
good response. It is true that in the last two or 
three days, no tendency lias been noticeable in re- 
gard to the investment, in the giltedge market, of 
any portion of the monies paid out on August 15. 
Owing to bear tactics, the market is now in a hesitant 
mood. But it would be altogether wrong to say 
that there is lack of confidence in the market. More- 
over, there is always a lag of time between the 
receipt of funds by bond holders and reinvestment 
of such funds. This is particularly the case when 
any large body of bond holders belong to the 
mofussil. Well-informed opinion both in Bombay 
and Calcutta markets is convinced that from next 
week onwards, there should be a sharp rally in 
giltedge. The closing prices on Friday were on the 
quiet side* ; 3^ per cent. Rupee Paper was quoting 
Rs. ,,84-10; 4 per cent 1960-70, Rs. 97-10; 5 per 
cent. 1945-55, Rs. 112-15 ; jier cent. New Eoan, 
Rs._ 94-10 ; and the Punjab Eoan, Es. 96-14. 

tender day applications came to ;£2.68 million st 
Is. 6 l/16d., and the allotment was on the basis of 

November T.T. ; Is. 6 3/64d., Becember-February 
T.T. and Is* 0 l/32d*, March T.T. 

" Bills may be quoted : Is. 6 1 /8d*, November and 
Is. 6 5/32d., December-February. 

^ bank call money being ^ per cent. Union rates for 

' call, three days and seven days notice money was 
i per cent. . Onemonth, twomoiith and threemoiith 
deposits quoted 1, and 14 per cent, respectively. 






Banks , and the Money Market : By Basavarasa 
Ramachaiidra Rau : ial Chand and Sons, Calcutta : 

To the tyro in Indian banking and currency 
the Indian Mone}^ Market is as elusive of understand- 
ing as the market itself is disjointed, unrelated and 
devoid of the essential featees. Mr. RaiEs book, 
which is a compilation of a series of lectures deliver- 
ed by him to the Institute of Bankers, unravels the 
mystery of the money market in a lucid way by first 
describing the money market as it oughi: to be aiid 
then pointing out the various shortcoming as they 
exist in the Indian mone}?-. anarket. The position 
occupied by the Impetial Bank, the Foreign Ex- 
change Banks, the Indian Joint Stock Banks and 
the Indigenous Bankers is clearly set out, as well as 
the various means adopted by the Government for 
the expansion and contraction of currency. The 
divorce of currency from credit and the manipulation 
of the currency by the Government moret with a view 
to maintain the exchange ratio and facilitate foreign 
trade than to assist he maintenance of stable internal 
prices or ten satisfy the credit requirements of Indian 
industry, agriculture and commerce is forcibly 
brought .forth, preparing the mind of the youbg 
student to recognise the vital necessity of a central 
bank for regulating and conroHng the currency and 
credit system in the wider interests of the country. 

The interest of the reader is taken further by the 
addition of a series of useful appendices, which are 
reprints of the author’s previous contributions* Mr* 

Rau’s treatment of such questions, as the remone- 
tisation of silver and the linking of the Rupee to- 
sterling bring the reader into touch with more live 
problems, and it is note-worthy that instead of dog** 
matising on only one set of views, the author has 
presented both sides of the picture and leaves the 
reader to hake his choice himself. The chapters on 
the future of the Imperial Bank of India and the 
joint stock banks, and the lessons from foreign bank- 
ing give a constructive lead, 

R: B. 

The Law and Principles of Co-operation: By H. 

Calvert, C.S.I. CJ.E., I.C.S., Thacker Spink & Co*,. . ; 

The one feature of Indian rural economy that ' ■ 

arrests the attention of the observer, is the appalling 
poverty of the cultivators. The danger to the . . , 4 

nation as a whole will be evident when the pre- ■ •; 

dominance of the agricultural population in India is ' - 

taken into account. The poverty of the Indian cul- 
tivator is mainly due to the uneconomic size of his - 
holdings, his heavy indebtedness* Progress is ren- ■ 
dered doubly difficult hy his illiteracy. The problem . ’ ' 
of rural uplift is imprisoned in many a vicious circle “ > 
but there can be no question that it is co-operation 
that must break all such vicious circles. 

It is more than a quarter of a century since the 
movement began in India* The limitations of the 
fix'St Co-operative Societies . Act of 1904 were soon - 
recognised and the Co-operative Societies Act of 191;2 ^ 

was passed. Since then the movement has i 

inconsiderable progress. , ; 

needs proper co-operative ‘ trafateg‘'//*^^'l' 4 dhcation, ^ . 
thal^ is, development of what fe called thfe co-opera- 
tive spirit. The extent of the country as well as the. ‘ 
evils from wffiich the. rural, population suffers pro-' 
vides vast scope for the movement. But if co-opera- 

{ConLinued on page 448) 
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Consider the greatest public water 
authority in the World, the London 
Metropolitan Water Board, who have 
always used Cast Iron Pipes, and 
continue to do so. Their Chief En- 
gineer gave the following appre- 
ciation : — 

“In tny capacity of Chief Engineer 
during many years service with the 
new East London Company, I have 
had many opportunities of seeing old 
cast iron lines which have been in 
use for 90 years and which when 
taken up were found to be In perfect 
condition.” (W. R. Bates in a paper 
read before the Nottingham Society 
of Engineers.) 
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At iong last, the Indian Finance Year-Book for 
1963 has seen the light oi day. As we set about our 
work early in the financial year, it was our ambition 
and hope to bring out this publication in the latter half 
of June. From the latter half of June, the date of 
issue was postponed to the latter half of July. 
Actually, it is in the latter half of August that the 
patience of our indulgent readers is being rewarded. 
Fully three weeks ago, I had a taunting letter from a 
relation in South India that even my ingenuity would 
be sorely taxed if any more excuses for procastiuation 
had to be found. As it is, the printing portion of 
the work was finished last week. It is how the 
binder’s turn to add to the delay. In the kind of 
binding that we have finally decided on, the maxi- 
mum number of copies that could be delivered by 
the binder is 300 a day. And during this week, as 
the copies come from the binder, they have been 
simply taken by an avid mob. It is only from 
to-day that the registered orders of mofussil subs- 
cribers will comnience being executed. It is hoped 
that hy next week, all those who Imre booked their 
requirements in advance will have received their 
copies. 


been regularised. They have access to all manner of 
information ; and they have ample resources to pay 
wdiatever is needed for securing all relevant facts and 
figures. By comparison, the Indian Finance Year- 
Book is a humble and modest endeavour. It has yet 
to build up its organisation. We have barely a yearns 
experience. We are yet groping our way in most 
matters. It has, however, been our aim to make dur 
Year Book as up-to-date as possible. For this pur- 
pose, even if there should be a delay of a month or 
so, we thought it best to include, as far as possible, 
the complete figures of the old financial year and, 
wherever possible, the official estimates of the new 
financial year. 


In the form of statistical tables, w’’e have also 
made important changes in certain sections. The 
statements pertaining to Indians foreign trade are 
noiv more elaborate and have been specially designed 
in order to enable readers to follow the course of 
developments in most of our commodities as well as 
in regard to most of our customers. In the earlier 
year, figures for ten consecutive years were given. 
On the present occasion, we have given the figures 
for five consecutive years and three quinquennial 
averages, namely, the pre-w|ir period, the war period 
and the post-war period. For purposes of com- 
parison, the five year figures in relation to three 
typical five-year periods are bound to prove more 
instructive and interesting. The expansion and revi- 
sion involved in this new procedure has entailed 
much labour and time. The budget figures have also 
been greatly amplified. While money market statis- 
tics are as full and comprehensive as in the previous 
year, improvements in presentation have been effected 
wherever necessary. A section on co-operative bank- 
ing has been added. In the Industries section, sugar 
has been dealt with in greater detail as sugar manu- 
facture has come to occupy an important place; ia 
Indians industrial future. We wished to add rele- 
vant statistics based on Census Eeport. But as all 
tics reports are not yet available, the study of popu- 
lation statistics has had to be postponed to the next 
year. 


How’cver much we have been trying to ensure 
delivery against registered orders, clamant indivi- 
duals have snatched ail copies, leaving us helpless. 
We have been receiving telephone calls at the rate. of 
100 per day, most of them being angry enquiries 
whether Indian Finance Year-Book is to be published 
at ail. By way of explanation, v/e have to urge that 
in a compilation which deals with statistics of various 
kinds, even one rolumn, for which the latest figures 
have to be procured from distant places or difficult 
sources, could hold up the entire publication. This 
is exactly what happened. Two little provinces, 
budgets for which reached our hands only a fortnight 
ago, made it impossible for us to give the ffiial print- 
ing order for the last remaining form. And, then, 
the printing job in a book of this nature is no easy 
matter. Last year, there were 220 statistical pages ; 
in the present year, there are over 300 tables. All 
this must be done by hand composing. The effort 
involved is stupendous. There is hardly any other 
printing establishment than the Art Press which could 
handle statistical tables of such number, variety and 
intricacy with accuracy and expedition. Again, the 
binding is a pure mechanical job. The Muslim binder 
simply refuses to be hustled, I had to bring to bear 
on him all the persuasiveness I am capable of, in 
order to coax him to agree to deliver 300 copies a day 
instead^ of 200. ' ' ' ‘ 1 


W'hile no one is more keenly alive than our- 
selves to the defects and shortcomings both in tlie 


Established in India 18S- 
Funds Exceed £2d,000fi0Q 




In order to give an idea of the onerous task we 
have taken on ourselves, I need only mention this- 
That excellent and model Year Book (issued by the 
Times of India) is generally published in tlie end of 
July. This means that the publishers have at least 
three months of the new financial year within which 
fibef eo^ aabiplete the figures of the old. Yet, the 
most sections, is fully a year 
■bOTnd YeaT-Baok in statistical 

informatjoiij . Thoi Organisation of the Indian Year 
Book IS effieienit'^aia eertaplete. The publisheTS have 
gathered vast experience; and the whole system has 


FIRE ^ LIFE 
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olan and execution of the Indian Finance i ear Book, 
Hre have ventured to launch this year s volume in the 
[lope that in the organising of 
statistics in this country, for which Sir Geor^ 
Schuster has professed great sympathy and voucli- 
iafed some manner of practical support in recen 
nonths, this Year-Book would greatly arouse, and 
partly allay, popular curisoty for information on 
economic questions. We were greatly touched by the 
generous appreciation evoked by our maiden enort. 
We hope that we will receive the same indulgence 
for this year’s number, which, we believe, will not 
be an unworthy successor to a publication hailed__by 
a notable expert like Sir Basil Blackett as anordiiig 
information on every conceivable topic bearing on 
Indian economy. 


(From Our Correspondent). 

Bombay, August 16. 

The balance sheet of the Tata Iron and Steel 
Company for the year ended March 31, 1-33 (issued 
in the current week) is of great sigmhcance f 

inot'S r(^)ESOiis tlian ons. . .*1 

In the first place, it refers to a period duiin„ 
which important changes of personnel took place. 
The main centre of activfiy was transieiied f - 
the Managing Agents Ofiice m Bombay to the 
Agent’s office in Calcutta. And this change has 
meant an increasing share ot responsibility on i 

shoulders of Mr. A- B-alal. . fi,p 

Mr. Dalai represents, in short, the diive, tlie 
and direct control, the more thorough 
and the more real revitalising, of the 

;~-by far the most vital 
. Indian chief, Mr. J. C. 
■esults have an important 
otherwise of the 

Mr. Gandliy 
of the 
when 


more intimate 
Indianisation, 

new plan and the new regime 
The Sales Department- ’• 
section — is now under an . 

Mahindra'. The year’s rc„ 

bearing in assessing the success or . 

Indian controller of sales of such vast iiiagnrtude^ 

At the factory itself in Jamshedpur, - 
acted as General Manager for some portion 
year under review— again, the first occasion 
an Indian occupied this most onerous position. 

Rationalisation in the accounts department has 
been entrusted to the adroit care of Mr. A, t\i. 

^^Have these changes in personnel^ been fruitful 
in securing more striking results ?—thiS^ is the ques- 
tion for ail answer to which the accounts, now made 
ready, would be eagerly scrutinised. 

In the second place, 1932-33 happens to be the 
eve of the period during which the statutory mvesti- 
gation by the Tariff Board of the Steel Protection case 

is to take place. i u i 

From this point of view, the results should be 

neither too good nor too bad. If too good, the need 
for protection might be held to be no longer dist- 
ent. If too bad, the finding might be that the Com- 
pany, under the present system of management, 
would not appear to be able to benefit from protec- 
tion, on however vast a scale such protection might 


Service, not profit, has been our aim. We did 
not even canvass for advertisements. We contented 
ourselves with sending out circulars. And we are 
selling the Year Book at a price which barely covers 
the cost of production. We of er a 860 pages publi- 
eation for Rs. 8 for subscribers, Rs, 5 for others— and 


this service the most satistymg acl?:nowieagmeni nab 
been from the student class. A youngster, who took 
his M. Com. degree this summer, has written to me 
as under : 

Beau Eavesdeoppek, 

I write to you and not the Editor as you have been 
the favourite of all your concession readers amongst 
whom stud^its, 1 believe, should figure largely. 

You will be happy to learn that I got through my 
. M. Com. this year* 

You will be happier to know that I stood first in 
the Presidency. 

You will be happiest to know that I secured record 
: ' marks. 

And^t am inost happiest*— excuse tins double super- 
^tive— to inform you that my securing the first 
' amongst the first and the record marks is due to my 
being a regular reader of Indian Finance ; and, more 
particularly, to the great help I received from your 
Year Booh, 

I am profoundly grateful to my uncle, Mr. Naren 
Mukherjee, for introducing me to Indian Finance and 
the Indian Finance Year Book, 


Yours sincerely, 

Amal Kumar MuKHERJEii. 

This is enough reward for our labour. We are 
thrilled and moved by tokens of appreciation from 
students such as this. I cherish this as the proudest 
feather in my cap. I ask for no prouder plume. 
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l^Sv 1,08 lakhs to Rs. 65 lakhs ( Rs. 43 lakhs). Cash 
credit availed of from the Imperial Bank against 
security of stocks, stores and part investments has 
fallen from Rs. 52.77 lakhs to Rs. 36.09 lakhs 
( - Rs. i6j lakhs) . Unsecured loans at Rs, 20.47 
lakhs 'are less by Rs, 38| lakhs. Sundry liabiH^^^ 
are now Rs. 57.68 lakhs and are lower by Rs. 9| 
lakhs. The reduction in liabilities comes to an im- 
pressive total as is summed up below : — 


{In lakhs of Rs.) 
Reduction in 

Amount. 

Debenture Stock ' “ 

:4' ■' 

Loans against Debentures 

... 43 

Cash Credit ••• 

16f 

Unsecured Loans 

... m 

Sundry Liabilities 

9i 

Total 

... 1,12 


Second. The gross block expenditure, inclusive 
of collieries, has increased from Rs. 23.76 crores to 
Rs. 24.25 crores. That is, Rs. 49 lakhs represents 
the expenditure on the expansion of plant in 1932-33. 
This shows that the management is, constantly and 
assiduously, in touch with all the developments in 
the technique of machinery in other countries ; and 
despite the difficult times, they have the courage, and 
command the resources, to add to the plant so as to 
make it raoi'e efficient and economical. The follow- 
ing passage from the Director’ Report must be read 
ill this connection ^ 

''Throughout the year, the development of the 
plant and equipment at the works was under active 
consideration. The installation of a plant for cleaning 
blast furnace gas received the very careful attention of 
the Works Management, 'your Agents and the Board, 
and an order has been placed for a plant for cleaning 
this gas, the operation of which is expected to add 
considerably to economy and efficiency. 

An , extension of the Sheet Mill was sanctioned by 
the Board in July 1932 and the erection was completed 
in an exceptional^ short time, the first sheets on the 
f new roughing units being rolled on the 15th February, 

1933. The extension necessitated certain alterations to 
the Sheet Bar and Billet Mill; and a new 7,500 H.P. 
Motor was installed to drive the IS-incli section of that 
Mill. This motor is ons of the largest of its type in 
the w'orld and records were achieved both in the time of 
manufacture and of installation. 

Apart from the above extension, other new' equip- 
ment was installed in the Sheet Mill, such as a 156-itich 
squaring shear, a galvanising plant, a sheet levelhiig 
machine and two additional cranes. A 1,500 K.W. 
motor convertor set is being installed. 

In the Rail and Structural Mill, new ffiiishing equip- 
ment has been installed and put into operation and an 
extension to the crane runawray at the tail loading dock 
ivS now in hand. 

^ A central elevator is being ixistalled at the new cal- 
cining and arrangements are being made to burn 

pulverised coal in the rotary kilns at this plant so as 
to release more coal tar for sale. 

Kilns for the manufacture of bricks from magnesite 
obtained from the Company’s mines in Mysore have 
been erected at Jamvshedpur and put into operation. 
These bricks are replacing imported Austrian magnesite 
bricks with a marked reduction in costs/’ 

Third. Depreciation has been provided on 
adequate scale. Against Rs. 78 lakhs set aside in 
1931*32 balance sheet, the sum provided in 1932-33 
£ . is Rs. 82 lakhs. The result is that the net block 

} expenditure at Rs. 14.45 crores is nearly Rs. 1/3 

Fourth. At one time, the Company, due to 
heavy preference issues and debenture liability, was 
y v . considerably embarrased as regards arranging of 
working capital Apart from the fact that loans 
borrowed against rupee and sterling stock kept alive 

lakhs, there are now. .ample assets as cover against 

liiiSpSS Ilf i 


Besides, book debts amount to Rs, 68.94 lakhs ; 
and miscellaneous advances to Rs. 11| lakhs. The 
problem of working capital need no longer cause any 
concern. t • 

Fifth. The profit and loss statement is. 'even 
more heartening. Nett Profits have risen from 
Rs. 87.58 lakhs to Rs. 111.85 lakhs. Depreciation 
accounts for Rs. 82 lakhs as compared with Rs. 78 
lakhs. The amount available for distribution is 
Rs. 39.81 lakhs against R's. 11,63 lakhs. Dividends 
absorb Rs. 39. 19 lakhs as against Rs. 11.44 lakhs. 
The first preference shares get the stipulated 6 per 
cent, dividend. The second preference shares get 5 
per cent. , as compared with one per cent, grudgingly 
given (as a compromise proposition and after ^^pos- 
thumous’' adjustments) in 1931-32. The carry-for- 
ward is Rs. 61,964 and is over Rs. i lakh higher. 

Sixth. Value of stock at beginning of 1931-32 
was Rs. 1.48 crores against Rs. 1.32 crores at the 
beginning of 193D-31. On March 31, 1933, stocks 
came down to Rs. 1.33 crores. Sales at Rs. 5.26’ 
crores are Rs. 6-| lakhs higher. The new salesman 
has justified expectations I 

Seventh. Expenses on production have gone 
down from Rs. 4.13 crores to Rs, 3.53 crores (-Rs. 60 
lakhs). Debenture interest is lower by Rs, 36,000. 
The shrinkage in other liabilities accounts for a 
saving of Rs. 3i lakhs in interest charges. Bombay 
office expenses, too, have felt the axe — they are less 
by Rs. 60,000. 

Regarding the effect of the Ottawa agreement on 
the working of the Company, one has to gather that 
the results are not exactly gratifying. After a state- 
ment of the conditions leading up, and pertaining, 
to the agreement, the Directors’ Report makes the 
non-committal observation: ^'The working of this 
arrangement will be carefully watched ]:)efore the ex- 
piry of the period”. 
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Government out of tlae names sent up bj>’ the Board 
of Directors and that the appointment be subject to 

the approval of the Governor-General. 

^ 

On the whole, it is held here that the Report 
backs the Blackett scheme except for two major 
changes, firstly with regard to Rupee Redemption 
Fund which is considered a step in the right direc- 
tion, and secondly the Sterling Standard which is 
considered here to be of doubtful value. Anyway it 
seems that the Dondon City interests made the 
second factor a central point in their fight and they 
have succeeded in getting their way. 

The drafting of the Reserve Bpk Bill will be 
taken in hand next week, so that it may be ready 
for introduction either by the end of the autumn 
session, in order that the November session may be 
utilized for detailed consideration of its pro- 
visions. Or it is expected that the Bill would be 
published in the Gazette of India with & view to 
facilitate expression of public opinion before the 
i^ssembly meets in November. 

“HIDD-BIRD." 


OLYMPUS 


(From Our Correspondent). 

Simla, August 16. 

The Reserve Bank proposals — ofhce gags useful 
critic. No fear of caucus control — Ratio to the hre, 
again — Blackett scheme in new garb— Immediate 
Drafting and Early introduction. 

The Reserve Bank Committee’s Report was 
released this afternoon. It arrived in Simla only 
yesterday by Air Mail and no one here knew its 
contents beyond the cabled summary given in Reuters's 
messages. It is too early to state what the opinion 
here would be especially as most of the Members of 
the Assembly are not yet up for the forthcoming 
session. 


There is one man here who could say a lot 
about it and speak with authority. He is one of the 
few in India who can discuss the matter with know- 
ledge and foresight. But rules of office have nearly 
gagged him. Sir Shanmukham Chetty just before 
ire assumed office of Presidentship of the Legislative 
Assembly gave his views about the sound tests for a 
-Reserve Bank in a newspaper article and it would 
be interesting to know how far the scheme prepared 
in London satisfies those tests.. 


(Coniinued from page 443) 

don is -to be a success, man 5 ^ more should take to 
the study of the principles and law of co-operation. 
Tliis has*^ been felt in a greater degree in recent years. 

.Mr. Calvert’s books exactly meets the require- 
ments of students of co-operation. The principles 
and law of co-operatioh have been lucidly expounded 
by one v;ho lias been in close touch with the move- 
ment as the head of the Co-operative Department in. 
the Punjab. 

The books consists of two sections. The fiirst 
one deals with the principles. The meaning of "*co- 
openition” the object and functions of co-operative 
societies are discussed in a detailed manner. The 
second sections gives tlie Co-operative vSocieties Act 
(No. n of 1912) with copious notes by the author. 
Mr. Calvert has also placed before the reader the 
practice and views of authorities on the subject. 
The views expressed by the author have been corro- 
]:)orated on Agriculture and Labour and the reports 
of the Central and Provincial Banking Enquiry Com- 
mittee. Altogether a volume well v/orth the atten- 
tion of those who regard co-opei'ation as the sole 
means of rural uplift — and who does not? 


Those who have read the Report to-day feel 
that the scheme tries to meet a number of objec- 
tions ; for instance, the Shareholders of the Imperial 
Bank -will not, have, in theory at least, a prior 
tight to subscribe to the capital of the Reserve 
Bank ; that representation on the Central Board will 
he regional -and will comprise the varied interests in 
the country. No caucus can get control as is now^ 
the case .with the Impetial Bank which is dominated 
by. Calcutta and Bombay interests. 

But the fact tiiat the Imperial Bank will be 
;the agent, of the Resevre Bank wherever it has 
branches at present will certainly cause the other 
commercial banks feel a grievance that whereas they 
will be asked to part with a large amount of their 
money as deposits wdth the Reserve Bank, the 
Imperial Bank will have large resources of govern- 
ment funds always at its disposal for use, free of 
interest. They would welcome the provision that 
in places where the Imperial Bank has no branches, 
the Reserve Bank can have its own agency but they 
would have preferred the entire field of agency work 
to be thrown open to them on a competitive basis. 
That would ceitainly have advanced the cause of 
banking and given strength to the Indian banks. 


{Continued from page 45 ^) 

The Editor, 

Indian f'inance, 

Sm, 

I find, on going through your weekly dated August, 
the 11 th, the following in the World of Indian Finance : 

Beginning of Paragraph 2* 

“Moreover, it is reported that blocks of Government 
Securities of the order of Hs. 75 lakhs were disposed 
of by one or two Chettiar firms of Madra,s on the 
Bombay and Calcutta markets etc., etc,, etcJ* 
Without flattering myself, I may say that practically 
every important Nattukottai Chettiar with means, who deals 
in government securities frequently or even occasionally, is 
in my books. I have made enquiries locally, and I find that 
there has been no such business done. I am more or less 
certain that there is no Chettiar Frm of Madras (Nattu- 
kottai Chettiar or otherwise) to do business to the tune 
of Rs. 75 lakhs. Barring one Nattukottai Chettiar, I do not 
think there is any other party in Madras capable of hold- 
ing such a block for disposal. 

My impression is that the selling should have emanated 
from one of the local Native States, possibly Travancore 
or Mysore. If you have, however, other information to the 
contrary, will you kindly let us know? 

Yours etc., 

T. N. Krishnaswami. 

Madras, 


Some interest has been roused here in the com- 
jineat made by the Indian members of the Committee 
that the question of the ratio should be reviewed as 
soon as world monetary conditions permit of such a 
course being' taken. The Government of India, of 
course, swears by the present ratio even though they 
believe, that a mistake was committed in fixing the 
ratio at 1/6 instead of 1/4. However, the fact that 
i^ipfioulfeal: interests in the country, wliich, at the 
Yoped in by Sir Basil Blackett for his 
■vie-vfrj .afe becoming more and more vocal in favour 
of 1/4 will certainly weigh with the authorities; and 
It is recognized h^e thdt one day— not in the very 
distant future this question will become pressing. 
* * ; * 

. . . , Anothei' comment made here is that the appoint- 
ment , of the_ Governor of the Reserve Bank would 
really be a gift in the hands of the Financial Advisor 
to the Viceroy and that this would create some 
^bwassinent for the Federal authority.' It is held 
^^Hf'l^pointment should be made by the Federal 
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. SOUTH 

(From Our Correspondent.) 

Madras, August 16. 

Agriculturists in this Presidency are in the 
sorriest plight. Their grievances are many. For 
one thing, there is no permanent settlement, with 
the result that land revenue is subject to changes 
periodically. The revenue scale in force now is 
based on calculations in which paddy, for instance, 
was expected to fetch at least twice as much as it 
fetches now. 

In a typical paddy-growing district like Tanjore, 
a kalam ot paddy went down to as low a rate as 
annas 18. For purposes of land revenue, the price 
assumed in the 1922 settlement was Rs. 1-14-6. Even 
at this low price of annas 18, it was not easy to dis- 
pose of any large quantities. A stage was reached 
when paddy was almost unsaleable. 

The tax gatherer was ruthless as the Govern- 
ment were adamant and turned a deaf ear to all 
the plaintive appeals for reduction of revenue or 
part remission. On the one hand, it was difficult 
enough to secure a purchaser for paddy ; on the other 
hand, even if the paddy could be sold, the entire 
produce of the land could fetch barely enough to 
cover the Government dues. 

This has been the position in district after dis- 
trict. This matter was ventilated in the local 
council. Remission of revenue of at least 25 per 
cent, was earnestly asked for. The utmost that the 
Government would agree to was to postpone 12j per 
cent, of the dues. 

There can be no two opinions about the extreme 
distress that prevails amongst land-owners. The 
Government have had ample evidence in this con- 
nection. They had the fullest opportunity to know 
the exact state of affairs. But so far, they have 
been unwilling to take any definite or positive 
measures for redress. 

This attitude of indifference to the calamity that 
has befallen the entire class" of agriculturists has to 
be ut down to callousness, as the same Government 
stand out as the unique instance amongst the Govern- 
ments in India to abolish the entire salary cut of 
10 per cent. If it is a question of restoring the cuts 
in salaries, the Madras Government have been 
capable of great generosity. If it is a question of 
bringing succour to millions and millions of culti- 
vators, all that is vouchsafed is a vague promise that 
representations would be considered in due time. 

The Revenue Member, Sir Archibad Campbell, 
toured Tanjore, Trichinopoly and Salem districts. In 
centre after centre,, he had to listen to a piteous 
tale. Amongst the points brought to his notice were 
the following : 

1. The remission of 12 J per cent. land revenue 
for Fasli 1842, the collection of which was post- 
poned by the orders of the Government ; 

2. Grant of another 12|- per cent, as further 
remission to make up a total remission of 25 per 
cent;-' 

3. The utilisation of the good offices of the 
Government for the, reduction in the freight 
charges of agricultural produce over the S J.R. 

- ' system. ;■ ' ' - 

The reply . of the Revenue Member was equally 
standardised. He said that though the Government 
had postponed the collection of 12| per cent, on land 
revenue in certain portions of the Presidency till the 
next kist seasoh, they , would consider probably next 
November whether the postponed revenue should be 
collected, or whether it should be remitted partly or 
wholly,, or whether it should be postponed still 
further. The Hon’ble Member w^s sure that his 
hearers would understand that he was not in a posi- 


tion at the present time to make any definite 
announcement beyond the fact that the Govm'nment 
would carefully consider the reports received from 
their district officers and representations made by 
responsible bodies. 

As for the railway freight question, something 
has already been done by the intervention of the 
Government. The South Indian Railway has rci- 
duced freight rates from certain stations to Ceylon. 

These measures have already resulted in considerable 
increase iii the traffic over the South Indian Railway 
and, incidentally, in the earnings made by the Rail- 
way itself. 

This experiment is to be in force up to October. 

But as the results so far have been gratifying, it is 
to be hoped that the Railway will take even bolder 
measures to increase the movement of crops and 
to augment its own earnings thereby. The Madras 
Government and the Government of India are taking 
up this matter with the Railway Board, assured the 
Revenue Member i Though relief in regard to taxa- ^ 

tion seems remote, it is likely that the South Indian 
Railway could be persuaded to allow more favourable 
rates on transhipment of produce. 

In this connection, the South Indian Chamber 
of Commerce 1ms made an important change in its 
tactics. In the first instance, acting on behalf of 
the paddy growers’ associations of Tanjore, the South 
Indian Chamber was inclined to appeal to the Rail- 
way Rates Advisory Committee for an investigation 
of the freight on produce. Seeing that the Railway 
has already moved |n the matter and that this move 
has led to satisfactory results, the Chamber is now 
emboldened to think that further negotiations with I 

the railway authorities for a slightly increased con- | 

cession as a permanent arrangement might prove I 

fruitful. It is, therefore, likely that the South 1 

Indian Chamber will not j\ress its case before the I 

Railway Rates Committee. | 

In the course of a memorandum addressed by I 

the Chamber to the Agent of the South Indian Rail- H 

way, it is claimed that traffic has, from the com- B 

mencement of the reduction, more than doubled in , . . M 

volume and tended to increase still further. The H 

memorandum continues : : a 

^*A great deal of traffic was, howeTer, still moving ' ffl 

by the sea route and the landed cost of those goods H 

was reported to be about annas 4 per bag cheaper S 

than the rail-borne goods |ind the Steamship Companies 
appeared to be re-doubling their efforts to recover the 
lost traffic. ^ 

As it was still possible to sell in Colombo, the sea- . /S 

borne goods at least Ks. 8 per ton cheaper than the . J 

raihborne goods, a situation has arisen in which the ' H 

increased traffic on the South Indian Hailwav' could- H 

not be sustained unless a further reduction of freight r. * ' ^ 

were given by them and the Ceylon Railways joinflyi ' . ' < -H 

and if the latter were not agreeable, by the South . . r 

Indian Railway independently of them. A further ^C' -Bf 

reduction so as to make 25 per cent, on the freight that . ^ 

ruled up to April 1933, might be tried with a view to - - ‘ ^ Wt 
retain the market in Ceylon’^. 

It should be to the mutual advantage of the South . } . 1^1 
Indian Railway and the agriculturists and merchants , , ^ 
of Madras Presidency if h greater portion of the ' ™ 

Ceylon rice market is captured by South India. The , 

Ceylon rice market has great potentialities. It M 

sumes as much as 4.5 lakhs tons of imported rice , ^ 

and 20,000 tons of paddy in the year and no source of, . ' 

supply could be nearer to it than that the south of • ' - ^ 
Madras. Similarly, other commodities, like spices , ; .g 
and vegetables, could be successfully marketted in ' ^ 

Ceylon if the Railway adopts a more liberal policy. 

This is a case in which the South Indian 
and the Ceylon Railway wouid^do^ well to 

operation. But if the M 

come in, the South Indian ^ 

advised to act independently^M?/ \ 

If it is true that the' traffic' ^ il 

owing to the recent reduetto|ij 

on the part of the South Ih^l#n.„B^tlWBy td ^ 

from launching on bolder these 





fY-»« ^ ^ ‘ ' 
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Mead Office : 

Alleppey 

Branches : 

Trivandrum, Changanacherry, Cochin 
Quilon, Kottayam, Kayenkulam & 
Ernakuiam 


EstaMisHed in Bombay in 1801 


HIGHEST BONUSES 


Rs. 26/- per 1000 per year on Whole 
Life Tables 


iXJnder the patronage of the Government of H. E. The 
Maharaja of Travancore). 

Chairman : 

Mr. K. C. PANDALAI, B. Sc., (Ecoa.) 

Fixed Deposits are now received at the following rates 

6 Months ... 4 % per annum 

1 year ... 4]4% ,, 

2 Years and more 5 % ,, 

The in. *erest is payable half-yearly* The Bank 
has made arrangements at Madras, Bombay, 
Calcutta and Bangalore for receiving and pay- 
ing the Deposits AT PAR. 

, For further particulars apply to : — 

Or The Chairman, College Buildings, 

‘ ESPLAHA.DE5, MADRAS* 


Rs. 21/- per 1000 per year on 
Endowment Tables. 


Chief Agencies and Agencies 


INDIA, BURMA, CEYLON AND 
EAST AFRICA. 


FURTHER PARTICULARS FROM 


The Secretary, 

73, HORNBY ROAD, FORT, BOMBAY 


BURNPORE, B. N. R!y. 


Manufacturers of 

SANITARY FITTINGS 
GLAZED STONEWARE PIPES 
REFRACTORY LININGS FOR BLAST FURNACES 
COKE OVEN BRICKS CUPOLA BRICKS 
BOILER SEATING BLOCKS 


FLUE COVERS SILICA BRICKS 

FIRE BRICKS FIRE CLAY GLAZED BRICKS 
GLAZED TILES ROOFING TILES 

• FLOORING TILES 


SULPHATE OF AMMONIA 


Apply ioi 
MANAGING AGENTS 


Prices and Catalogue, 
may he' obtained from 

12, MISSION ROW, 
CALCUTTA 


12, MISSION ROW 
CALCUTTA 
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INDUSTRIAL LIFE ASSURANCE 


SIR BENJAMIN COHEN COMMITTEE’S REPORT. 


industrial life assurance. The general trenc 
report clearly indicates the unsatisfactory 
of these conditions. The committee are of 
that the defects of the business and then 
quences to the assuring public cannot be subs 
remedied by a mere change in the statutor 
sious. They say that remedial measures of 
more substantial character are called for ; a 
have suggested three alternatives. Of th 
committee seem to favour the third one, nair 
statutory imposition on companies of a gene 
tation of expenditure to a fixed maximum 
for the benefit of the assured. The other tr 
natives present, in their opinion, formidal 
culties in their application - 

According to the findings of the commi 
principal defect of the business as it exist 
is that “excessive competition with its 
feverish pressure for increase firstly by the c 
their field ^taffs and secondly by the latter i 
working class population, is responsible for i 
cipal defects of the business. To this cor 


Industrial life assurance is ot mucii laiu oiigu 
then' ordinary life assurance. It may be said 
that it was founded upon the desire of the masses to 
provide for funeral expenses m order to avoid a 
pauper funeral. Prior to the introduction of indus- 
trial assurance by Life Offices, what are called Bunal 
Clubs and Friendly Societies helped the masses m 
their desire to avoid pauper fuimials. They codec - 
ed small levies from their members and, as in ordi- 
nary life assurance, they undertok the risk or pay- 
ing small lump sums. As time went on, they found 
the collection of the levies in one single sum diffi- 
cult, hence they began to collect the prennums ui 
small amounts at very frequent intervals And tte 
was the origin of industrial insurance. Most of the 
Burial Clubs were badly managed at that time, when 
life offices began to introduce the industrial assurance 

. Tbe^most important points, which distinguish 
industrial assurance from ordinary life assurance 
are that in this, premiums are usually paid iveekly 
and rarely monthly and that the sums assur^ aie i 

most cases below ;ei00. I shall, “ 

1,1 i-lipcp ('nhimns. deal in detail with the 

trial assurance 
that industrial 


origin, principles ana grow 
in the world. Now, suffia 

assurance in Great Britain • i k^o- 

success during the past few decades as is shoun oy 
the, following figures : 

1877 ...■ 2,036 i>802 

1887 ... 5,317 5.495 

1897 ... 9,511 21,462 

1907 ... 17,042 47,730 

1917 ... 25,174 83,446 

1927 ••• 48,050 217,107 

1930 ... 54,218 264,052 

1931 eO.OOO'-' 300,000* 

‘^■Approximate figures. 

The total policies in force by the end of 1931 were 
£1,300,000,000. 

There can be no denying the fact that the above 
figures amply prove that industrial assurance nils a 
real want felt by the working classes and is ^ 
demonstration of the .success of the 
which it is carried on. As it affects the - I. 

' wellbeing of niilfioiis of labourers, the Oqveinme 
of Great Britain are always eager in safeguarding m 
rights of the masses. As such, there ha^f , 

series of Governmental enquiries and degislati^ aoo x 
the practice of industrial assurance 
War years. The latest of these enquiries is le 
partmental ' Committee on ’ i“^tl^ial . qssuiapce ai - 
pointed by the Treasury on April 2, 193 1 , unde 
presidentship of Sir -Benjamin .Cohen . t 
examine into and report on the law and prac 
relating to industrial assurance and . 

the lives of children under, ten years of 

■committee took, elaborate evidence ftOTi tlie -inum - 

. trial Commissioner ; and . industrial offices be^ ee 
; June 6, 1931 and June, 6, 1932 and, after careful con- 
l nf. various , other points, have just now 
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The memorandum is a bare-faced, capitalist 
stunt. 

The U.S.S.R. is one of the few great markets of 
the world, because of its large population, if not of 
its high standard of living. If there be countries 
with idle capital, why should they hesitate to invest 
it in a country which, through good report and bad, 
experienced vigorous rule for over sixteen years, in 
all fields of activity, and taught the rest of the world 
to practise planned economy, in order to circumvent 
national ills? 

Altogether of a different character, was the 
address of Professor Sir Bernard Pares on July 17, 
at the London Chamber of Commerce. Dealing with 
trade relations with Russia, he held the opinion that 
such of the British people, as could take risks, might 
carry on trade with Russia ; but, that, on no account 
should it be backed by the money of the taxpayers* 
Capitalist predilections on the one hand and its 
necessities on the other, compose the cross-currents 
in all relations of Great Britain with Soviet Russia, 

During the first five months of this year, the 
second best customer of the U.S.vS.R. was the British 
Empire, Germany being the first, Russia had a 
favourable balance of 18,934,000 roubles (ill, 893, 400, 
taking the rouble at 2s.). Exports totalled 
£18,803,000 against imports valued at £16,909,000. 

The British Empire imported £4^042,000, and 
exported £1,883,900 worth of goods, from and to the 
Union. 

Germany imported £4,814,000 and exported 
£8,851,000 worth of goods from and to the Union, 

British Creditors, 

The Association of British Creditors of Russia 
is out for a final settlement of all outstanding ques- 
tions, particularly - those of the claims of British 
creditors. The Association has actively participated 
in every attempt made to reach a settlement. But^ 
no formula, satisfactory to both parties, has yet been 
evolved. The Committee of this Association has 
presented a formidable list of claims against the 
Soviet — ^apart from British Government claims of 
upwards of £1,000,009,000, with which the Associa- 
tion is not concerned— to the Russian Claims Depart- 
ment. The claims against the Soviet do not include 
the addition of any interest, since the date of con- 
fiscation. The items are ; Properties and conces- 
sions, £180,000,000 ; bonds and securities, 
£41,350,798, i*oubles 300,415,269, mai'ks 9,543,200, 
francs 6,657,428 and dollars 3,304,000 ; and mis- 
cellaneous claims of £40,646,453 and roubles 


OVERSEAS^ NEWS 


ANGLO-SOVIET NEGOTIATIONS 


ment, as compared with the old. The pace of the 
negotiations, naturally, slowed down. But such 
di&ulties, as are likely to be set up by British 
officials, have been clearly foreseen. The Soviet 
representatives have, therefore, not permitted any 
hitch to mar the progress of the negotiations. 

.The British view -point is that guarantees, con- 
cerning the balance of trade between the two 
countries, shbul<i be offerred in a convincing 
A suggestion is made that sterling credits, 
resulting from sales in Britain, shall not be used for 
" /Tlie purpose of placing orders in other countries. 

' '’'-A DuoQ^certing Memorandum, 

' ^ 'Ml* Tfi'e intx'ansigent attitude of the British is 
obviphsly strengthened by a memorandum, issued 
' ' by M; &bline, a former Charge d" Affairs for Russia 
’ in Great Britain and M, Anatole V. Baikaloff, a 
former Chairman of the joint committee of the 
. Russian Co-operative Organisations in London, and 
addressed to the General Secretary of the World 
Economic Conference. Tlie joint authors were con- 
vinced that credits and loans, granted to the Soviet 

■ Government, would extremely harm the real inter- 
: ests of the Russian people and of the Riivssian 

national economy. For their authority, the pam- 
phleteers resorted to the sx^eech of M. Litvinoff, on 
June 14, at the plenary session of the Conference. 
;..They tore, from the speech, x^assages out of their 
- context, and interpreted them to illustrate their 
point of view. 

M. Litvinoff stated, declares the memorandum, 

, that, while the capitalist countries were struggling 
the grip of a severe economic crisis, the U.S.S.R. 

; : had been steadily developing its rich natural resour- 
:.€esV through the specific nature of its economic 
„ system. He further declared that the Soviet Dele- 
gation could conceive of conditions wliicli might 
induce its Government to place, .exclusive of the 

ones, orders abroad, in the 
the, sum of ^ about ^ a billion dollars. There 
or irrelevant in the aspirations 
of aTnatltiiti 'wKicIt has, so far,' successfullv defied 

■ the: ajjprdach of ' economic pestilences, which are 
rava^'ng ’the rest Of the ' world to-day. 

Bnt, the authors of the nienior'anduni have 
tliougiit fit to ^vam the unhappy countries, with the 
superflous stocks and staggering nneiiiploved figures, 
agairiSt hopes of relief by accepting M. Litvinoff’s 
offer at' its face value. They further infer that, to 
meet the. bills against the delivery of goods, the 
So'wet Government desire to secute not corainerciali 
credits, but a longterm loan from the capitalist 
countries. ■■ 


Trade Relations. 

The recent non-aggression agreements with the 
neighbouring States have imx^roved tode relations, 
to wit, between Poland and Russia. The Soviet 
Government X3laced orders with a grou|> of Polish 
metal concerns for 130,000 tons of metalware, the 
value of the prder being 21,30,000,000. An eighteen 
months^ credit for liquidating the bills, has been 
granted to Russia It is expected that Poland will 
also increase her imports of furs, fish and caivare. 

On July 29, the Russian Press announced the 
Spanish Governments ofSeial recognition of the 
U.vS.S.R., which will, now, exi^lore possibilities of 
purchavsing certain kinds of industrial raw materials 
honi Spain. Various Soviet exports, particularly ' 
oil, are equally desired, in Spain, for xutrehase. 

The visit, to Moscow, of M. Ismet Pasha and 
M. Tewfik Rushdy Bey last year, has drawn Tiu-key 
nearer, in industrial aim. to the 5ioviet Union. 
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the railway is of such strategic and commercial value, 
that Manchukuo, under the tutelage of Japan, can- 
not delay its acquisition. 

Another design seems to be under requisition, 
possibly with a double string, both for striking a 
lirofitable bargain over the railway purchase and 
for affording an opportunity to push forward the 
penetration scheme of Japan. Rumours of Japanese 
origin are in circulation that the Soviet military and 
financial aid is reaching the Christian General, 
Feug-Hsiaiig*. They are vigorously denied in 
Moscow, however. But denial or no denial, these 
are not matters which can be proved to a nicety, 
one way or the other. While the League of Nations 
is busy with collecting and weighing the evidence, 
Japan can perform another faii accompli with regard 
to Inner Mongolia. But, the Soviet Union must 
have di*awn its rubicon. Expansionist Japan will, 
therefore, do well to commune with her better self, 
and set limits to her ambitions of territorial or eco- 
nomic aggrandisement. 

Echo of Metro-Vichers^ Affair, 

A recent question, in the British House of Com- 
mons, elicited the reply that the information, 
furnished by Messrs. Thornton and Macdonald, only 
confirmed and amplified the knowledge of the 
Government as to the genesis of their alleged con- 
fession at the trial, to the effect that spying opera- 
tions in Russia had been carried on by a managing 
Director of the Metropolitaii-Vxckers Co. The Com- 
pany has not, and never has had, any connection 
with the British Intelligence service whatever. 
This reply inspired a supplementary question from 
Mr. James Maxton (Ind. Lab. Bridgeton) ; “How 
can the Foreign Secretary be so positive in this 
matter when the personnel of the Secret service ?s 
completely unknown to Ministers of the Crown 
The Government were content with the lame answer 
that the Rt. Hon. Member was absolutely convinced 
of the accuracy of his statement. The question of 
complicity is, thus, permitted to stand as before^ 
with the assurance that the British Government 
regards this case as closed. 


Transport Reorganisation . 

At a time when all reports point to a good har- 
vest, indicating a probable additional strain on the 
transportation facilities, the railway system is 
ailing from slackness and disorganisation. But, the 
Government wasted no time in the application of 
drastic remedies. There was an all-round deteriora- 
tion, during the first half of 1933, in transportation 
efficiency, goods loadings, average daily length of 
locomotive runs and average daily speed of goods 
vans. Most of the higher officials in the Commis- 
sariat for Transport were promptly dismissed, as dis- 
cipline in the staff had been virtually absent. Many 
communists, holding leading posts, were too lax and 
incapable, to master the technical side of the work. 
The other efficient part of the staff avoided the 
directly operative sections, but sought cosy berths 
in central offices with higher pay and lesser respon- 
sibility. Besides, political departments were estab- 
lished on all the railroad lines. The most reliable 
communists were posted to these departments, with 
wide powers in directing the work of Party and Com- 
munist Youth organisations among the transporta- 
tion workers, and in taking summary measures with 
a view to overcome all defects and drawbacks. A 
similar prescription for the parlous agricultural 
situation last autumn and winter, set things right. 
It will, no doubt, prove equally effective in the case 
of railways. 

Production of automobiles of all sorts, tractors, 
lorries and cars, during the first half of this year, 
showed a marked improvement over that of last year 
during the same period. The vSoviet factories tiu-ned 
out 33,031 tractors and 21,101 lorries and auto- 
mobiles. Production plants were not fully carried 
out. The Stalingrad tractor plant produced slightly 
more than three-quarters of its capacity of 50,000 
tractors a year ; and the Rharkov-factory somewhat 
better than half of its full power. 

The automobile works at Gorky (Nijni pov- 
gorod) are in their second year, and have much 
leeway to make before their planned figure of 140,000 
cars a year, they turned out 2,600 passenger cars 
and 6,607 lorries only. On the whole, the pro- 
gramme, by reason of falling short of the expecta- 
tion, will, in all proabbility, be lashed up in the 
same manner, as agriculture and railways have been. 

The Chinese Eastern Railway, 

The Chinese Eastern Railway, traversing 
Northern Manchuria, which was constructed by 
Russia and which has been jointly managed by 
China and Russia, is invited to sell itself. The crea- 
tion of a new autonomous kingdom, called 
Manchukuo, which has, so far, had the whole- 
hearted recognition of Japan and in a qualified 
manner of the Soviet Union, has elbowed out China 
of her rights over the railway. Perhaps, her priye- 
leges descended upon Manchukuo. Ostensibly, 
Manchukuo desired to purchase the railway. In fact, 
Japan is more interested in the bargain than her 
her protege. The transfer of this railway to 
the control of Manchukuo, and indirectly to 
Japan, bears within itself the seeds of future en- 
croachment, by Japan, on foreign territory and 
penetration into' inner Mongolia, which is still a 
Chinese privince. But, the faargain^ is hanging fire, 
for sometime now, owfing to the wide discrepancy 
in the respective offers. Soviet ..demand is for 

250,000,000 gold roubles. Manchukuo would, how- 
ever, have the railway for 50,000,000 paper yen, 
about a tenth of the Soviet price. How long would 
the negotiations protract, it is hard to guess. It 
looks as though Japan is not over-an:rious to place 
the railway in the , po^ession of Manchukuo. 
Russia’s need for capital, so very hecessa:p^^ for her 
indtistriaHsation p^ans, is perhaps restraining the 
purchaser . from impulsive bargaining. Otherwise, 


UNITED STATES OF AMERICA 


THE NIRA IN CRISIS 


The week is one of dull trading in the exchanges 
which neither bull nor bear factors have succeeded in 
altering to any appreciable extent. Wall Street was 
closed on July 29, and only the grain exchanges 
were found to provide some interest. News of better 
crop weather in Canada caused some heavy sales^ 
and in Chicago wheat, rye and barley lost 5 cents each 
and there were lesser declines in the other markets. 
The statement of Mr. Wallace, the Secretary of State 
for Agriculture, regarding grains encouraged consi- 
derable buying, but it was soon more than offset by 
renewal of liquidation. Dullness set in when the 
limits of fluctuation prescribed by the authorities; 
were reached. August Ist^ however, witnessed a 
dramatic upswing, due partly to the reimposition in- 
Chicago of minimum prices and partly to a contradic«- 
tion of earlier report regarding good weather in 
Canada, The following day Wall Srteet followed with 
a somewhat unexpected firmness. Wet stocks again, 
led the way, but the motor shares advanced on the 
strength of encouraging results of the^Chysier Corpora- 
tion, In the early part o£^ 

Committee of the New Yorfc'S|^§l B^p^P;^nhounc^ 
ed new rules fixing minimuni?m&r^®»^^ti& ' 

requiring members to of ^jpools^aiid 

joint accounts and prohibitip|.>^rokers 
business in the houses of 

the minimum margin of ^ cent, of the debit 
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balance of more than 5,000 dollars and a minimum 
margin of 50 per cent, in accounts with a debit 
balance of 5,000 dollars or less would be required by 
the Committee on Business Conduct. It was explain- 
ed by Mr. Whitney, President of the New York Stock 
Exchange, that these steps have been adopted because 
thy are convinced that they are sound and in the 
public interest. Though there can be no question 
that such requirements are necessary for the healthy 
conduct of speculation in the stock exchange, y^t 
they are singularly unhelpful to the upswing of prices. 
These requirements together with other unfavourable 
circumstances were without effect on W all Street. 
Prices closed fairly steady on August 8rd, except in 
the bond market where a slight sagging was visible* 
The New York Stock Exchange session, of August 
4th was brought to a dramatic end when the fumes 
of tear gas bombsj which had been thrown into the 
, cooling system, drove traders out into the street at 
noon. The last fluctuations immediately before the 
a forced closing had thus to be declared to be the 
: official closing prices. The week was, thus, a dull one 
both for the share and for the commodity prices. 

The other circumstance unfavourable to progres- 
sive prices was the uncertainty attaching to the mone- 
tary and exchange policy of the Administration* In 
the earlier part of the week, rumours circulated freely 
that Prsident Roosevelt contemplated an early move 
to devaluate the dollar. Officials have declined to 
comment on these rumours, and it remained only to 
speculate on the considerations which must weigh 
' with the Administration in making a decision on this 
- question^ Those who are^ in- 

s being; takei^ at any rate for the present, point 

to the conflict between a rank inflationary plan and 
the Oovemment^s plans to refund in September 6,000 
million dollars of War Loan, for which the confidence 
; of the' public in the stability of the currency is abso- 
.|;^:v^tefedy^^^■•essenrild«;r:^cPerhaps'^ reason why, : the. 

Admmistration is believed to entertain ideas of stop- 
, ping" the inflationary moves at present is the disposi- 
tion of the anti-inflationist party to make it up with 
President Roosevelt by advising him that his pro- 
gramme has reached a stage when it is both feasible 
and advisable to reduce the gold content of the dollar 
to a level which is in consonance with the new domes- 
tic price level Businessmen and bankers, who are 
. opposed in toto to the idea of currency inflation, re- 
cognise that it would be no longer possible, for as long 
as can be foreseen, to restore the dollar to its former 
parity. They are, therefore, agreeable to call ofl: the 
fight by reducing the gold content and ensure the 
stability without which it would be difficult to per- 
. suade investors to purchase long term securities. It 
was on the strength of such considerations that the 
markets, especially in London, believed that the re- 
covery of the dollar towards the end of last week 
;:i:^plted a desire on the part of the Administration to 

and to prepare 

for the stabilisation of the dollar* 

It is believed in London that the Administration 
have disavowed all intention of not devaluating the 
dollar or persisting further in the depreciation of the 

the ■ ■' 

and"'" ’ 

costs are being increased in America, it is doubtful 
whether prices could be successfully pushed up to a 
level at which capital would yield the same returns as 
heretofore* Those, who doubt the capacity of the 
fifetjormnent to achieve such a high level of prices, 
wdfiht naturally export their capital abroad and this 
flight of coital would itself tend to depress the dollar* 


preventing the eiflux of funds, sacred by the threat of 
vanishing profits. Mr. Roosevelt cannot thus avoid 
continuing the present policy of pushing prices up 
with the lever of a depreciating exchange. What 
made the rumours to the contrary seem somewhat 
plausible is the readiness of banks and anti-infla- 
tionists to close up their ranks if the Government 
would consent to reduce the gold content of the 
dollar to a level in consonance with the present level 
of internal prices. Another circumstance is the in- 
difference displayed by the President and the Adminis- 
tration in regard to the break in stock and commodity 
prices. The statements of the officials at the time the 
break occurred led people to think that, after all, the 
Administration was not so enthusiastic about further 
depreciation as they were supposed to be some time 
ago. 

While this undoubtedly is more than disputable, 
it is certain that the present preoccupation of the Pre- 
sident is the pace, at which they can progress in the 
matter of imposing the blanket code upon the various 
industries. - Much inconvenient recalcitrance is being 
experienced by the Government* The code submitted 
by the steel industry is highly unsatisfactory, and its 
co-operation is, therefore, of a more embarrassing kind 
than the dilatoriness displayed by other emj^loyers in 
the formulation of their codes. Miss Perkins, the 
Secretary of State for Labour, stigmatised the whole 
code as a scheme for sharing work and wages and 
not as one calculated to increase the purchasing power 
in the country. Later in the week, it was reported 
that the steel industry had relented and that the 
Executive was in a better frame of mind* But at this 
rate it is certain that much valuable time would be 
lost before a satisfactory code could be brought into 
operation in this industry. Other employer’s organi- 
sations, it is understood, have been circularising their 
members not to be in a hurry to sign the copies of 
the codes sent to them by the Government. It.* 
would appear that the employers want to arrive at a 
clear understanding with the Government that in cases 
of appreciable reduction of hours, the employers 
should be exempt from increased wages. As this cuts 
at the root of the whole scheme, it is inconceivable 
that President Roosevelt would allow his plan to be 
jeopardised by the intransigeance of groups of em- 
ployers. Motor manufacturers have, on the whole, 
signified their willingness to accept the blanket code. 
But Mr, Ford, is reported to be still vascillating. He 
claims that he was the originator of the idea of in- 
creased wages as a means of all-round prosperity. But 
at the present time, he says, ‘'^if we are to live up to it, 
we have to live down to it,” It is doubtful if Mr. 
Ford will go to the extent of offering resistance to 
the Government. Labour, organised and unorganised, 
is making most of the opportunity aiorded by the 
Government to improve their wages and w'oiking con 
ditions. 

The strikes have assumed a serious aspect. In 
the mining areas, martial laws have had to be pro- 
claimed ; and in the effort to preserve the peace serious 
casualties have also been occasioned. All this points' 
to the fact that the National Recovery Administration 
has arrived at a crucial stage and is at its worst trials. 
But the spirit in which President Roosevelt initiated it 
is not the one to be cowed by the emergence of such 
obstacles. General Johnson is dealing with employers 
with flrnjness and discretion and the rate at which the * 
small employers are sending in their acceptance of the ; 
codes is highly satisfactory* Much is made of the re- - 
cession in business activity, especially in the steel 
industry. But it will be remembered that the steel 
industry is subject to the seasonal influences and that 
the falling off in production at this stage was foreseen 
even in the days of rapid increase in production. The 
next two weeks will show how far the Adnunistratioh 
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GERMANY. 


line of gentle curvature. 


The cloven foot, at last! 

Under cover of restoring normal economic condi- 
tions, the Nazi Government is declining towards a 
capitalistic State, in open contravention to the 
piedges given before the Revoliition, in order to en- 
dist the support of the Socialist Public. The tinge 
of socialism, if any, pertains to the State Control of 
ail organisations, and activities, of the country. 

The socialist assult has degenerated into fascist 
consolidation. 

From the enlistment of the support, to the Re- 
volution, of socialist^ to the solicitation, by the Nazi 
Government, of capitalist grandees such as bankers, 
industrialists, and landlords who have made up the 
Supreme Economic Council to advise the Govern- 
ment, and the translation of Germany’s greatest 
financier to the Cabinet as Minister of Economics, vs 
to follow the line of gentle curvature. Lest, the gub 
lible critic should make a mistake, the workers were 
reduced to servitude — a covert form of forced labour 
— under the gindiose public work scheme for the 


policy, have stepped in to thwart all attempts ta 
force unorganised workers and enipl 05 ^ers into the 
'‘Unified’’ Trade Unions. Thus, the employex's have 
gained both power and status. 

The wealthier classes experienced re-orientation. 
But the socialists, conimunists, x^acifists and Jews 
are mere '‘bones to the dog” of Nazi Moloch. While 
it suits Nazidom to enter the F our-Fower-Pact , 
guaranteeing peace for the next ten years, free asso- 
ciation, free speech, free Press and the vote are cost- 
ly and dangei'ous luxuries in the internal economy 
of the country. Rightly or wrongly, the Nazi Hier- 
archy could not afford to leave the cultural machi- 
nery, intact, if the “return to normal” would endure. 

On the other hand, it is reported that, for the 
purposes of the police, twenty-five to thirty British 
Aircx'aft have been v^anted by the German Air 
Minister for purchase. But, the British Government 
declined to supply on the score of infringing the- 
terms of the Paris Air Agreement of 1926, under 
which fifty members of the German police force 
were allowed to receive flying mstruction. This 
clause, according to the Birtish view, does not lend 
itself to the interpretation that the police force has 
to own aeroplanes and perform duties in the air. 
The Nazi machine of internal persecution thus, lacks 
the complement of air-bombing, the interxiretation of 
which as mere police bombing or preventing bomb- 
ing is much in vogue, to-day. 


i 


relief of then unemxdoyed. 

Under the dowry code, tlie emancipated woman 
is enticed away fiom work in factories and shops 
into the home — an open harem — to bear children and 
fill the ancient role of being exclusively the play- 
thing of man. The next inevitable step for the 
Government to take is match-making, in order to 
preserve the race purity. Ethics may not matter; 
but Eugenics must. In Thuringia, a marriage 
department of State is established to make sure that 
the true — ^blue, Aryans do not taint their blood with 
an admixture of the Non- Aryan, even into the thirty- 
second dilution. The funniest part of it all is that 
these marital austerities are enacted under the regime 
of Hen* Hitler, whose Jewish extraction within the 
third degree is still a moot point. 

Throughout the Reich, Courts of Eugenics 
^voiild preside over the cerexnony of compulsory 
sterilisation of pei'sons, who were certified to be 
suffering from certain bodily and mehtal infirmities. 
The seif-anointed apostles of the Nordic Gospel must 
have determined upon convenient criteria of health 
and intelligence for the survival of ceidaiii pedigree 
broods. 

From dragooning the social and biological policy 
to circumventing the religious, is an easy march. 
iTiider the slogan of nationalism, the capture of the 
German Prote.stant Church organisation by German 
' Christians under the lead of Chaplain Muller, is vir- 
tually complete. Fraternity is, thus, exorcised from 
. the temples of God. As for the Roman^ Catholics, 
the Vatican Concordat sanctioned tlie insfetence, by 
the Nazi Government, upon the non-participation, of 
the sheep of the Papal See, in politics. 

Though it played upon the whole gamut of 
national life; the Gennan Government has taken still 
\ further measux^e^ to restore the normal economic life. 

virtuallv took over the entire managp’ment of many 
works from the directors. But now. the.^ ^‘Retttrn 


British Export Trade Hit, 

In the wake of this rebuff from the British 
Government, Germany raised the custom duties on 
cotton and wool 3 mriis. This increase in tariffs pur- 
ports to counteract “exchange dumping”. The idea 
is that British products have been seriously compet- 
ing wuth the German, since the fall of the pound. 
With a view to beliefit fully by the high tariff, the 
cotton spinners are endeavouring to form a cartel,, 
in ox'der to capture the home market- But, im- 
ix>rtant concerns deal both with spinning and u^eav- 
ing. These undertakings of a mixedl nature do not 
countenance any movement for restricting the pro- ,, 
duction of yarn. The formation of cartel is, thus, 
retarded by recalcitrance of spinning — weaving firms. 
In view ~ of -the sharp increase in • tariffs, whether 
Britain will offer adeciuate concessions to German ex- 
porting interests is highly doubtful. It is eveh. 
more problematical if the higher duties may not .x>eft- 
sist, even if gestures from Britain favour Gennahy. 
These higher duties have become operative as froin 
August, Z, 

. The duties on the raw cotton yarn single thread, 
are doubled or more than doubled for every gtafe.. . 
In addition, a duty of 20 marks is imposed on ^ the , 
pure twisted cotton yarn known as “Number 4T 
English”, single or double spun, which os used for 
manufacturing laces, nets and similar woven fabrics. 
The duties on cotton yam of two or more threads 
are raised from' 160 to 250, and 200 to 275 Reich - 
marks, respectively. On all kinds of cotton twist 
designed for retailing, the duties are raised from 2^ 
to 300 Reichmarks. 

/While the tariff war has restarted, even before 
the ink on the paper of tariff truce is Atjf hopes 
are. entertained that the North Atlantic Conference 
will decide upon . a change in tariffs, in view of , the 
decline of the dollar, .. , . 

Commercial Isolaiion* " ' 


iilSii 




■ 


Commercial treaties of tlie niost-favouri 
type or the fixed tariff-rate on^j 

jdapsej: ’;0^i|;3tf j; 
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Germany had no doubt assured herself of a load- 
line of exports, through her debt conveyances. 
Beyond that, it is hard for Germany to progress, to 
any very large extent. The British Empire has 
gone protectionist. France keeps Germany at arms’ 
length. Austria might, any day, sever’ diplomatic 
relations with Germany. Hungary would keep step 
with Austria. Italy has the two Central European 
States under her wings. The South-Eastern Euro- 
pean States of thei Tittle Entente march in the wake 
of France. Hitlerism has alarmed Russia into several 
, non-aggression pacts with the neighbouring States. 

; And yet, the Post-War Market of Germany has 
been Europe. 

, With so much favour to curry from the rest of 
. Europe, Germany thought fit to raise tariff walls 
against one and all, thus scrairping up her former bi- 
lateral treaties with many countries. 

Success crowned the efforts of a mining commis- 
sion, prospecting for copper, among the hills 
betw^een Kirchhunden and Marmecke in the Sauer- 
land district of. West Germany. Ore containing 
“brown” copper, at present only obtainable in 
America, is reported to have been located. Boring 
is shortly to be commenced. The certain availabi- 
lity of copper deposits in Germany will depend on 
final results of the mining operations, that are now 
being started. 


GREAT BRITAIN 




With, th^ break-up of the World Econoiaic Con- 
ference^, there are serious apprehensions among all 
.. sections of opinion in Britain that it must inevitably 
mean a further fillip to economic nationalism. At 
any rate, no government would be so optimistic as 
, to commit the economic fortunes of its people to the 
chances of an international agreement at some inde- 
finite date ill future. The cabinets all the world 
over are bound to take up the threads of their insular 
policies where they were left when their prominent 
members hurried to Jbondon in the hope of bringing 
about economic disarmament. Great Britain differs 
from other countries in her greater dependence on 
international trade; but her policy has perforce to 
be cicumscribed within the Empire ahd just those 
countries 'vvitii whom she has very close commercial 
relations. The resumption of trade relations with 
Soviet Russia, though chronologically preceding the 
fiasco of the Economic Conference, must bear a logi- 
.cal sequence to the realisation, which followed it, 
that no channel of trade available should be willing- 
ly foregone. The „ undertone of i)essimism is still 
' there; and, in fact, it may be said to have even 
gained in strength. Mr. Eloyd George gave vigoi- 
ous expression to it when he cried disconsolately 
f'not a cent, off the tariffs, not a strand of your 
barbed wire has been broken. The helpfulness of 
his critidsm lies, in the diaghosis of the malaise of 

;fi‘^j^ycholpgy of the war and the fear which 
gained the achievenient of a fair, measure of dis- 



ship of the Disarmament Conference. Happily, it 
turned out that the Government were no more in- 
clined to replace him than the accepted constitu- 
tional principles and practice required his resigna- 
tion, on the ground of his having ceased to be a 
member of the . House of Commons. Though by his 
continuance in the Presidentship the worst conse- 
quence of his defeat at the elections has been 
twerted, it is still a regrettable anomaly that the 
accredited representative of the British nation should 
be without a seat in its sovereign legislature. So 
far as JMr. Henderson himself is concerned, his 
prestige has been enhanced by his efforts in the 
cause of world peace. His position in the country 
has been buttressed by an international reputation; 
and the Economist makes the ver,v apposite comment 
that his return to Parliament at this juncture would 
strenghen his position at international conferences. 
The electorate must by now have found the error of 
its v^ays ; and the election of j\Ir. Plcmdenson, apart 
from being a recognition of his services, must also 
signify the fact that the National Government has 
lost favour with the country. 

The Waiting List. 

But to return to the effects of the break up of 
the World Economic Conference. The Board of 
Trade has again taken up the * ‘waiting list^’ of 
countries who have already signified their readiness, 
their anxiety, to discuss the terms of a commercial 
treaty with Qreat Britain. It is claimed that there 
are too many countries on the list and that the nego- 
tiations could be taken up only in the order in w^hich 
applications had been received. It is flattering to 
the national vanity to believe that all the nations of 
the world are w-aiting in a queque for the boon of 
more regularised trade relations with Great Britain. 
It is understood that more countries could be simul- 
taneously negotiated with, if there were a sufficient 
number of experts in the Board of Trade to tackle 
the countries at the same time. As it is, soma have 
I'een too exhausted by the preparations for and the 
deliberations of the World Economic Conference to 
take up these tasks immediately thereafter. 

Coal Allocations. 

Before, however, initiating negotiations for new 
trade pacts tliei'e is the questioii of protecting those 
already concluded. The gains indicated in the 
treaties with the Scandinavian countries have to be 
secured by the requisite internal regulation. Mqst 
of these have only recehtly come into force; and 
tlie}^ provide a short period of grace in which im- 
ports from Great Britain need not come up to the 
prescribed figure. Taking the case of the coal in- 
dustry, for instance, it is imperatively necessary to 
inake^ the requisite export and inland allocations. 
If this is not made in time there is grave danger 
that the gains secured under the treaties ■with the 
Scandinavian countries would be lost. At the 
moment, there is little chahee of such agreement 
being arrived at on a voluntary basis. For there is • 
] 30 und to be much difference on the date to be chosen 
as the basis of allocation. Much of the inland trade 
has been gained from the Inland districts by the 
export centres which have resorted to> the sea route. 
And the former might, therefore, insist on such 
date being chosen as would restore to them the lost: 
trade. In the event of an irreconcilable conflict the 
State would have to step in with an amendment of 
the Act of 1930 . 

As for new treaties^ negotiations are nroceeding ' 
with vSoviet Russia. And the Baltic States will, it ':s 
expected, have their turn in early Oebber. The 
following table 'will show that the problem which 
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TOTAL TRADE, W 

1931. 


Into U. K.— 

Gross imports 

i, 908, 066 

2,927,537 

1,487,692 

Ketaiiaed imports 

1,561,318 

2,839,800 

1,410,223 

From U. K. — 

Home exports 

212,680 

590,712 

300,866 

Home exports 

212,680 

590,712 

^0,866 

Re-exports 

50,476 

31,314 

5,968 

EXPORTS OF 0. 

K. HOME 

PRODUCTS 


Cotton manufactures 

(£) 1931. 
11,559 

100,733 

69,307 

Coal ••• 

26,192 

12,337 

3,547 

Iron & steel manufactures 

40,012 

55,049 

66,190 

Woollen & worsted tissues 

18,847 

30,418 

16,810 

Fish 

15,567 

205,286 

43,407 

Machinery and parts 




It is expected that negotiations with Poland might 
te taken tip before Christmas. 

Dominion Loans. 

Despite all these treaties, the mind of the Govern- 
ment is set on the consolidation of the Empire. The 
most immediate effect of the failure of the World 
Economic Conference, it must be remembered, was 
the declaration of the leanings of the Empire towards 
a common Empire monetary policy. It was aptly 
suggested in Indian Eiiiance at the time that the 
Dominion of Canada must have insisted on some 
tangible inducements for overcoming the rival 
attractions of the dollar. The Dominion loan 
announced during the week gives a glimps of the 
negotiations betw^een Great Britain and the Empire 
countriesi for the acceptance of a common monetary 
policy. The Dominions must have naturally argued 
that, if the Empire is to adopt for itself the ideas 
which failed to commend themselves to the World 
Economic Conference, Great Britain must be pre- 
pared to give effect to all of them and not just those 
which suit her most. The essentials of an enlighten- 
ed international economic policy are, the restoration 
of a common monetary standard, the lowering of 
trade barriers between country and country and the 
, resumption of international lending. ^ The first was 
accepted in principle. The second, in so far as it 
was practicable, was embodied in the Ottawa pacts. 
So, the Dominions must have argued, it is the last 
one that remains to be put into force. Great 
Britain, being the only big creditor country in the 
group, must be prepared to discharge its natural 
obligations in this regard. 

Canada Loan. 

In the position in which Great Britain finds her- 
self now, she cannot demur, if she is called upmi 
to lend to the Dominiohs on a large scale, ’.ihe 
Commonwealth of Australia Loan, which was mainly 
a conversion loan, and the Dominion of Canada loan 
are the natural results of these talks. The loan is a 
:£15,000,000 Government of Canada 4 per cent. 
Registered Stock, 1953-58* The stock will be re- 
deemed at par in London, on September 1, 1958 the 
Government having the option .to redeem m 
or in part at par on or after September 1, 
on giving three months' notice. A sinking fund oi 
, I per cent, per annum will be provided. The Bank 
of Montreal authorised to receive application^ 
payable as follows : 5 per cent, on appli<^t^on, 30 

and 30 per cent, on September 29. Interest is pay- 
able March 1 and September L A fall six months., 
interest will be paid on March 1 next. . , 


are briefly stated. Canada’s total revenue totalled 
|3U,106,0(X) ill 1932-33, and ordinary expenditure 
Avas $358,528,000. In addition there was special 
expenditure of $48,303,000 and capital expenditure 
of $8,548,000. The Budget for 1933-34 introduced 
in the House of Commons on March 31, 1933, pro- 
vided for a surplus o‘n ordinary account and for a 
substantial reduction in special and capital expendi- 
ture. As for the balance of trade it w?as favourable 
in 1932-23 to the extent of nearly $131,000,000 while 
an important invisible item in Canada's balance of 
trade is the expenditure of tourists. According to 
estimates of the Dominion Bureau of Statistics, 
receipts from this source in 1932 totalled $212,000,000 
Avhile expenditure of Canadian tourists abroad 
amounted to $57,000,000, leaving a net balance in 
Canada’s favour of $155,000,000. 

It is stated in the prospectus that the loan , is 
raised to provide to meet maturing obligations and 
for other Government purposes and that no part of 
the proceeds will be remitted, directly or indirectly, 
to couhtries outside the British Empire. This is the 
usual clap trap. If it means anything more than 
that no part of this loan would be utilised to repay 
the American loans as they mature, it is, as the 
Financial News bluntly puts it, ^^sheer nonsense’'. 
But as a security it is, beyond doubt, safe and the 
issue is sure of a favourable reception. 


FRANCE 


PROSPECTS OF TRADE WAR. 



The outbreak of a serious trade war, consequent 
on the violation of the spirit of the Tariff Truce, is 
feared to arise from the discovery, by an American 
importer, of a customs ruling. It deprives the 
United States of the minimum or intermediary tanff 
rates, hitherto enjoyed in France on 67 desses of 
goods, including machinery. The private discovery 
of this sweeping action was the first information to 
the American Commercial Attache, according to an 
American official who complained that no official 
publication of the new commercial policy had been 
made ; nor was there any announcement in the Press. 

The implication of this new policy is to cancel 
trade privileges, extended to America on all com- 
modities for which tariff rates are increased. Official . ’\r/: 

American representations are bound to be inade;^ " 
American circles are, however, tickled over the vefted ■ ; / 
French desire for special trade concessions. The 
decree, modifying the customs tariff on American ; 
products, raise the duty on cotton waste to 40 francs . . . 

per 100 Elilos. Potassium and Sodium silicates ' 

remain at the former intermediary tariff. Machines 
and apparatus, cutlery and razor blades, formerly on 
the minimum tariff, are now placed on the new mini- 
mum tariff. Sewing needles and machines, formerly ; , . .5 
on the intermediary tariff, are now placed on the, 
new minimum tariff. The text of the decree willr \ 
in all probability, be issued about the middle of 

There is every likelihood that an exchange Com- 
pensation Surtax, similar to that of 15 , per cent, , 
imposed on imports from Great Britain since the ;;z;: 
MI of the pound, will be applied to Americ'*'^'" • ^ 

,fall„.pf, the Jolto. 
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Tiie adverse balance for the half-year was thus 

6.129.000. 000. 

N avigati on Burdens . 

A new harbour and maritime station was con- 
structed at Cherbourg. The gx'eat building was 
equipped with up-to-date landing stages. The har- 
bour was made to receive the largest ocean liners 
at any hour of the day or night, in any weather, and 
without regard to the state of the tide. The harbour 
railway station has been built to resemble a Greek 
temple wdtli a 2;^ ft, tower. The new harbour and 
. station was opened on July 30, by the French Presi- 
' dent, ..M. lyeburti. He w^as accompanied by the 
. Minister of Merchant Marine and the Minister of 
, > Public Works. 

The Credit Foncier .scheme for encouraging 
mercantile shipbuilding, by a system of cheap long- 
; . term loans to shipping interest, has been prolonged 
' ’ ‘ for another four years, by the French Government 
decree of July 26. All transactions will pass through 
' . the medium of Credit Foncier. The total loans to- 
shipping concerns must not exceed 500 million francs 
during the next four years. The maximum amount, 
^vhich a shipping firm can borrow under the ex- 
tended scheme, must not exceed an average of 4 
milHoii francs a year, exclusive of allowances given 
in respect of speed capacity. The maximum total of 
■allowances for speed, earmarked for the next four 
' years, is limited to 2 million francs. All loans, direct 
or intended to finance other such loans, must be 
liquidated within a period of twenty years. 

. ; ■ ' -The French Government have been pursuing the 

' \ policy of taking over enterprises under its control, 

"either for purposes of obtaining revenue, ensuring 
' ^ . the national defence, or saving them from bank- 

' ' ruptcy. Under one or other of these contingencies, 

' / the State runs postal, telegraph, telephone, tobacco, 
/ ' , ' match and potash monopolies, and owns and operates 
'V- two main-line railway systems, besides factories for 
' the manufacture of gunpowder and nitrates and por- 
celain, and plant for tlie production of natural 
' ' ' mineral w;aters, two private banks, a commercial 

aviation' ’ company,' etc. The latest commitment is 
for the State to assume direct financial and technical 
control of the Compagnie Geneirale Transhntique 
for the next fourteen 3 =^ears. The Traiislantique is a 
shipping combine, ouming over 100 ships of tonnage 
‘ - exceeding 600,000, which lias sought rescue from 
bankruptcy, after 65 years of successful operation. 
The Socialists 'welcome State-oAvnership, and lean 
upon the natural course of deA^elopments to fulfil 
their hopes. 

" Under the reorganisation scheme, the capital of 

290.000. 000 francs disappears. But, the subscribers 
receive profit-sharing certificates of a strict^ limited 

< ■ return. The bond-holders claim over 350,000,000 f, 

- mA will receive certificates for their drastically 
reduced claims. Other creditors of the Translantiqrie 
ate, among othei's, the State and subsicliaiy com- 
panies, including the one which is constructing the 
'gigantic ^^ormandie. The S%te Maim amounted, in 
, 1931, to over 1000,000,000 f. Since then, advances 
' A ^vere granted to the extent of 400,000,000 f. The 

: ■ thev: 

r '' ^ subsklyv which may range between 50 million and 
ISOy million francs, In all probability, the tipper 
limit Avill be exceeded in covering operating deficits 
y , . and financial obligations. 






M . Front, the Minister of Merchant Marine, 
admitted the Normandie to constitute an element of 
uncertainty. This 73,000 ton liner is expected to 
entail anmial financial charges of 70 million francs, 
on account of construction alone. Its cost per gross 
ton is officially admitted to exceed by at least 30 per 
cent, the cost of building, elsewhere. It is feared 
that the Normandie will turn out to be a white 
elephant of the sea, if the conditions induced by the 
depreciation of the sterling and the dollar, so detri- 
mental to French shipping, be not soon readjusted. 

Brench Naiioyial LaiieT 

The Finance Act of last May empoA-vered the 
Government to organise a State lottery during the 
current financial year. The gross yield, by sale of 
tickets, is estimated to yield about 1000 million 
francs. It will be organised under the authority of 
the Finance Llinister, Avith the aid of a Committee, 
consisting of the Governors of the Bank of France 
and the Credit Foncier and many other high officials. 
No remuneration or accessory advantage of any kind 
shall accrue to any person, attached to the venture. 
Sixty per cent, of the receipts from the sale of tickets,' 
minus expenses of printing and sundry other items, 
will be devoted to prizes. The balance shall allot 
lOD million francs for agricultural purposes ; and 
the residue will be utilised for the reduction of the 
credit, authorised for the current financial year in 
respect of pensions for soldiers, disbanded after the 
War. 


{Continued from page^sx) ' 

worth the benefits gained. In Canada and the 
United States of America, the part-time agency 
system has noAV been almost entirely eliminated and 
the business is conducted Avholly by full-time agents 
operating under the license of the State. 

In view of the peculiar nature of the collection 
and other work of industrial agents as distinct from 
tliat of the ordinary life agents, the question of part- 
time versus whole-time agencies in industrial assur- 
ance is an important one Avliicli should be duly con- 
sidered before any legislation is passed. 

THF ^TT’^ IN INSURANCE. 

At first sight, the connection between ^UT’’ and 
a type of insurance policy is not obvious. This very 
interesting insumnce policy OAves its origin to the 
enterprise and adventure of the ' 'British Gate** Insur- 
ance Company of London. 'TT** is a combined 
policv" covering twelve different kinds of risks namely, 
lire, burglqry, workmens* compensation, plate glass, 
loss of profits, public liability^ damage to shop fronts, 
damage^ to window displa^^s, storm and fiood, riots 
and strikes bursting of Avater pipes, explosion and 
lightning. The number of attractive and interesting 
leaflets that are designed by the company" to push 
the sale of this policy, is noteworthy. One says '‘As ‘ 
a progressive trader you know the adA^antage of 
buying bulk — but do you always get 'It.* ** Another 
tells ^ that film stars have 'TT** in describing the 
special features of star actors and that all gi'ocers^ 
should have 'TT** too, A third is entitled “Have , 
you got 'IT/ asks his wife,** A useful blotter in- 
forms the public that “IT** covers twelve essential 
risks and that “IT** costs much less than the cost; 
of separate policies. A fifth points out that “IT**., 
consolidates 3 ^oiir insurances, saves money, time and 
trouble, representing maximum protection at niim- 
mum cost. “IT** means that you have to deal with 
only one vSource whateA^er trouble you may get, 
“IT** alloAA^s ten per cent, on claim bonus. Thus 
“IT** claims to be it. . . 

There can be no denying the fact that “IT*^^ will , 
prove to be a very useful kind of policy to traders 
particularly. ^ I wish some enterprising companfes: . 
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FROM OUR READERS 

COTTON- KING OF INDIAN 
AGRICULTURE. 


The Editor, 

Indian Finance. 

. Sib, ■ ■ 

Cotton is verily the King of Indian Agriculture. The 
sway of King Cotton extends from Peshawar to Cape 
Comorin, from Dwarka to Assam in the East, There is not 
a province in India but grows some cotton. King Cotton 
easily beats by lengths any other agrienltural product of 
India in the areas covered by cotton cultivation {viz., 

2 crpres 35 lakhs acres) and in its value (viz,, Ks. 60 crores). 
He is the mainstay of the Indian agriculturist and the 
founder of the prosperity of Bombay and Karachi, Few 
people even in India realize that Bombay is the World’s 
biggest cotton spot market, inasmuch as Bombay handles 
annually 85 lakhs of bales of actual cotton which no other 
.single port even in America or Europe does. Karachi comes 
second best in India and handles 10 to 12 lakhs of bales 

annually. , , , , t t 

King Cotton is a hardy plant and known to the Indian 
farmer for generations. It is easy to grow, wants but little 
attention or cultivation during the growing period, with- 
stands long stretches of sunshine or showers better than 
any other agrimiltural product, and ^ grows almost like 
grass. Its growing period is just 4* to 5 months ; it is non- 
perishable and can be marketed at convenience. It is a cash 
crop and admirably suits the Indian farmer. 

In spite of over-production in America, no better 
substitute for cotton is found either in the U.S.A. or in 
India. 

Given a broader market, the potentialities of King 
Cotton expanding hia-dominion in India are still immense 
in the region of both extensive and intensive cultivation. 
Large tracts in the Sukkiir Barrage and elsewhere are 
available for cotton cultivation ; in the matter of intensive 
cultivation the average yield per acre in India is only 
85 lbs, lint as against 155 lbs. in Ameiuca and 450 lbs. in 
F^ypt ; and this offers a great field for ^ useful research 
work for the Indian Central Cotton Committee* 

Thus, while the prime need for India is to find yet 
newer and wider markets for her cotton, it seems suicidal 
to^ endanger or destroy even the existing mm^kets, by 
driving away our best and biggest buyers of Indian cotton. 
-Those critics who call the Japanese boycott -^ere bluff” 
have apparently nothing more constructive in their heads 
than ‘'mere bluff’. 

Only a few years ago, Japan was one of our best 
buyers of Burmese rice. Within a decade, she has turned 
the tables so much so that the Indian rice-grower to-day 
cries for protection against rice imports from Japan* 

worst critics of Japan will have to concede that, 
as a nation, she is not wanting in both ample resources 
* the mother of invention, and if 

1 she grows cotton in Manchuria or replaces Indian cotton 
anyhow by any other fibre or process, the market may 
be permanently lost to India, if the struggle is carried on 
:-tO;: its: 'bitter; end:. ^ 

; Buniping means selling goods at ridiculously cheap 
prices, in other words, giving away something for almost 
nothing! To ^ the extent that Japan buys our surplus raw 
cotton, even if she was foolish enough to dump her goods 
and chose to sell them at distress prices, India stands to 
lose nothing. An average business man will never miss 
an opportunity if he can pick up distress cotton easily 
and -what is good for the individual is good for the country. 
As long as the Balance of Trade does not go against India, 
all exchange or surplus goods on both sides must result 
in mutual benefit; and if one of the countries chooses to 
dump them, so much the better for the other parly, — 

; To my mind all cries of dumping are mere moonshine. 

It is a cry of helplessness, of inefficiency, of fruitless 
jealousy. 

‘ only, the motor trade was aghast ; but, soon enough, : 

all other motor builders had to, and[ did, fall in line by 
. reducing their costs; -Else, they had simply to go out ox 

' W^tionr utC4 -it "■■'is' "only R- '"platter 'to 


Japanese dumping India had Better concentrate on increas- 
ing the purchasing power of her masses by allowing her 
cotton growing industry to rise to its full height and 
develop it on natural lines of supply and demand ; and this 
can be best helped by finding fresh and broad markets for 
her produce and not by restricting or endangering even her 
present markets, as is sought to be done by practically 
inviting the Japanese boycott and treating it as mere bluif. 


Yours etc., 
Yaejivand^s Motilal. 


Bombay, 

August 9. 

The Editor, 

Indian Finance. 

Sir, ■ 

From a perusal of the letter from Mr. Varjivandas 
Motilal in your issue of^ August the 5th, I gather that 
Mr. Motilal is well meaning but has no knowledge of the 
cotton spinning and weaving industry. 

He states : — 

(а) That yarns of counts between 31s. and 40s. cannot 
be produced from Indian Cotton, as grown at present. 

(б) That there is a distinct demand for finer goods 
in India. 

As regards (o), Cambodia cotton as grown in the 
Coimbatore and other districts of the Madras Presidency is 
eminently suited for the counts mentioned. Large 
quantities of 40s. and even 44s. are spun by mills in the 
Madras Presidency. 

With regard to (h), what Mr. Motilal calls the ex- 
pression of increased demand in India for finer counts, is 
merely the logical outcome of I’ecent events, 

I may mention that, in recent years, the tendency has 
been for demand to be more and more for the coarser 
counts, chiefly 20s., because of the fall in. the people’s 
purchasing power. 

Now, however, an enhanced duty having been put on 
grey piecegoods, Japan and China are concentrating on 
exporting yarns to this country, as the duty ou the latter 
remains as before. The result is a vicious circle. Low 
priced 40s., so cheap that no Indian Mill (no matter how’ 
ei^cient), can compete against them, are flooding the 
country. 

A certain relationship in price between 40s. and, say, 
32s, must always be observed ; otherwise the 40s., witii 
greater length in proportion to weight, will be preferred 
to 32s. This can be seen now, with the result that prices 
for Indian Mills’ 20s. to 32s, have, steadily fallen and 
margins have completely vanished* 

Mils in the^ Sladras Presidency are giving up night 
work and there is talk of further wage cuts, 

I write as a cotton spinner, having no connection with 
weaving ; but the description of the vicious circle would 
be incomplete without mentioning that the low price of 
yarns leads to low priced cloths from the hand loom 
weaver, thus forcing^ down the price obtainable for. mill . 
made cloth, and nullifying the benefits expected to accrue 
from the recent enhanced duty on grey .goods. 

The position, therefore, is that unless Government impose 
an enhanced duty on grey yarns emanating from Japan and . 
China, and that in good time, much misery and loss will 
be felt throughout this country. 


Madura, 
August 12. 


-Spinner.' 
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- 25 YEARS TEST „ |j 

I REVEALS THE BESt] | 

jj!! Service: I^or over 25 years “The Indian Mercantile** 1[! > 

II has served , the Indian’ Public with ^ complete satis- - j ' 

•,« faction, j |j 

Jill . ^^Rependable** is no exaggerated description of •*; ' 

III this indigenous concern which' has at the time. m. 

. X Assets exceeding three times its paid-up capital and jjU 
||j| has paid, wuth rare exceptions, handsome Dividends K 
liii since ' its' inception. , ' 111! 

K Life policies issued by this Company are scientific, 
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Topical Extracts: 


NATIONAL SELF-SUFFICIENCY 




L 

I was brought up, like most Englishmen, to respect 
Free Trade not only as an economic doctrine which a 
rational and instructed j)erson could not doubt but almost 
as a part of the moral law, I regarded departures from it 
as being at the same time an imbecility and an outrage, I 
thought England’s unshakable Free Trade convictions, 
maintained for nearly a hundred years, to be both the 
explanation before man and the justification before heaven 
of her economic 8 Upreinac 5 \ As lately as 1923f I was writing 
that Free Trade w^as! based on fundamental truths “which, 
stated with their due qualifications, no one can dispute who 
is capable of understanding the meaning of the words.’ 

booking again to-day at the statements of these funda- 
mental truths which I then gave, I do not find myself dis- 
puting them. Yet the orientation of my mind is changed; 
and 1 share this change of mind wdtli many others. Partly, 
indeed', my background of economic theory is modiiied, I 
' should not clmrge Mr. Baldwin, as I did then, with being 
“a victim of the Protectionist fallacy in its crudest form,” 
because he believed that, in the existing conditions, a 
tariff might do something to diminish British unemploy- 
ment. But mainly I attribute my change of outlook to 
something else— to my hopes and feats and' pre-occupations, 
along with those oj^. niany or most, I believe, of this genera- 
tion throughout world, being different from what they 
were. It is a long business to shufile out o£ the mental, 
habits of the pre-war nineteenth century world, ^ But to-day, 
at last, one-tmrd of the way through the twentieth century, 
we are most of us escaping from the nineteenth; and by 
the time we reach its mid-point it is likely that our habits 
, , ,of mind and what we care about will be as diffotent from 
; nineteenth-century methods and values as each other 
' centety’s has been from its predecessor’s. It may be useful, 

‘ ^ analysis,' of a diagnosis, to discover in what this change of 
mind esentially consists. ' , ' 

' , .What did the nineteenth-century PYee Traders, who 
^ most idealistic and disinterested of men, 

; ®,' .They believed—and perhaps it is fair to put this first—- 
that they' were being perfectly sensible, that they alone 
^ were clear-sighted, and that the ixfiicies 'which sought to 
- interfere with the ideal international division of labour were 
. ■ ; always the offspring of ignorance out o£ self-interest. 

. ' = In the second place, they believed that they %vere 

solving the problem of poverty, and solving it for the world 
as a whole, by putting to their best uses,^ like, a good 
house-keeper, the world’s resourcevS and abilities 

They believed, further, that they were serving not 
merely the survival of the economically fittest but the 
great cause of liberty, of freedom for pensonal initiative 
and individual gift, the cause of inventive art and the 
’ ’ . . fertility of the untrammelled against the forces of priveiege 
and monopoly and obsolescence. 

They believed, finally, that they were the friends and 
assurers of peace and international concord and economic 
justice between nations, and the diffusers of the benefits 
of progress. 

And if to thcj poet of that age there sometimes came 
strange feelings to wander far away where never conies 
the trader and catch the wild goatJ by the liair, there came 
also with full assurance the comfortable reaction : 

' T, to herd with narrow' foreheads, vacant of our glorious 

I/ike a beast with lower pleasures, like a beast with lower 
. - pains! 

® ^ to find with this? Taking it at 
; content with it as a w^orking political theory. What is 

begin with the question of peace. We are pacifist 
:of''rf'convictio3i:;That,: .if;: the-; 

■ :he;'' -would-;;' 

^ soon recapture, bur support. But it does not now seem 
obvious tliat a great concentration of national effort on 
the capture of foreign trade, that the penetration of a 
■strfict'uis' ;; by thfe'-;--; 

^^pi^ehce;-; bf - 

■bcbh0mic''''''pbl’icie8‘' of^' 
countries, are safeguards^ and assurances of internal 



ship. Advisable domestic policies might often be easier 
to compass, if, for example, the phenomenon ^ known as 
“the flight of capital” could be ruled out. The divorce 
betw^-een ownership and the real responsibility of manage- 
ment is serious within, a country when, as a result of joint 
stock enterprise, ownership is broken up between innumer- 
able individuals who buy their interest to-day and sell it 
to-morrow and lack altogether both knowledge and res- 
ponsibility towards w-liat they momentarily own. But when 
the same principle is applied internationally, it is, in times ■ i 
of stress, intolerable— I am irresponsible towards w^hat I own # 
and those who operate what I own are irresponsible towards 
me. There may be some financial calculation which shows 
it to be advantageous that my savings should be invested 
in whatever part of the habitable globe shows the greatest . „ 
marginal efficiency of capital or the highest rate of interests 
But experience is accumulating that remoteness between 
ownership and operation is an evil in the relations betw^een 
men, like or certain in the long run to set up straits and 
enmities which will bring to nought the financial calculation, 

I sympathise, therefore, with those who would minimise, 
rather than with those who would maximise, economic 
entanglement between nations. Idea, knowledge, art,, 
hospitality, travel-ythese are things which should of their 
nature be international. But let goods be homesj)un when- 
ever it is reasonably and conveniently possible; and, above 
all, let finance be primarily national. Yet, at tlm same 
time, those who seek to disetnbarass a country of its en- 
tanglements should be very slow and wary. It should not 
be a matter of tearing up roots but of slowly training a 
plant to grow in a different direction. 

For these strong reasons, therefore, I am inclined to 
the belief that, after the transition is accomplished, a greater 
meavsure of -national self-sufficiency and economic isolation 
between countries than existed in 1914' may tend to serve 
the cause of peace, rather than otherwise. At any rate„ 
the age of economic internationaUsm Yvas not particularly 
,, successful in avoiding war; and if its friends retort that . 
the imperfection of its success never gave it a fait chance^ 
it is reasonable to point out that a greater success is scarce- 
ly probable in the coming years. ^ 

Bet UxS turn from these questions of doubtful jiulginent,. 
where each of us will remain entitled to his own opinion,. . 
to a matter more purely economic. In the nineteenth , 
century the economic internationalist could probably claim 
with justice that his jjolicy was tending to the world 
great enrichment, that it was promoting economic progress, 
and that its reversal would have seriously impoverished both . ' 
ourselves and neighbours. This raises a question of balance 
between economic and non-economic advantage of a kind 
which is not easily decided. Poverty is a great evil; and 
economic advantage is a real good, not to be sacrificed to . 
alternatiT^e real goods unless it is clearl}^ of an inferior 
weight. I am ready to believe that in the nineteenth 
century two sets of conditions existed which caused the 
advantages of economic interiiatioiiahsm to outweigh dis- 
advantages of a difierent kind. At a time when whosesomc 
migrations were populating new continents, it was natural 
that the men should carry with them into the New Worlds 
the material fruits of the technique of the Old, embodying 
the savings of those who were sending them. The invest-, '' 
ment of British savings in rails and rolling stock to be 
installed by British emigrants to new fields ' and pastures,, 
fruits of which they would return in due proportion to 
those Avhose frugality had made these thing.s possible, 'vvas 
not economic internationalism rcmotel}* resembling in its 
essence the part ownership of the A. E. O. of Germany by ' 
a speculator in Chicago, or of the municipal improvenients 
of Rio de Janeiro by an English spinster. Yet it was the 
type of organisation necessary to facilitate the former which 
has eventually ended up in the latter. In the second place, 
at a tinie when _ there were enormous differences in decree ; 
in the industrialisation and opportunities for technical 4 
training in different countries, the advantages of a high,. ' 
degree of national specitisation were very considerable - - - ' 
But I am not persuaded that the economic advantages,; 
of the international division of labour to-day are at all ' 
comparable with what they were. I must not be understood; 
to carry my argument beyond a certain point. A consider- 
able degree of international spedalisation is necessary in a . 
rational world in all cases where it is dictated by wide , 
differences of climate, natural resources, native aptitudes,/ 
level of culture and density of population. But over an ^ 1 
increasingly wide range of Industnal ptodnets, and perhaps- 
of agricultural prod'ucts also, I become doubtful whether the:; / 
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with almost equal eiEciency. Moreover, as wealth increases, 
both primary and manufactured products play a smaller 
relate part in the national economy compared with 
houses personal services and local amenities which are 
not the subject of international exchange; with the result 
that a moderate increase in the real cost of the former 
consequent on greater national self-sufficiency may cease to 
be of serious consequence when weighed in the balance 
against advantages of a different kind. National self- 
sufficiency, in short, though it costs soruething, may be 
becoming a luxury which we can afford if we happen to 
want it. Are there sufficiently good reasons why we may 
happen to want it ? ^ ^ ^ ^ ^ 

The decadent international but individualistic capi- 
talism, in the hands of which we found. ourselves after the 
war, is not a success. It is not intelligent, it is not beauti- 
ful, it is not just, it is not virtuous — and it doesn’t deliver 
the goods. In short, we dislike it and we are beginning to 
despise it. But when we wonder what to put in its place, 
we are extremely perplexed. 

Each year it becomes more obvious that the world is 
embarking on a variety of politico-economic experiments, 
and that diiffierent types of experiment appeal to different 
national temperaments and historical environments. The 
nineteenth century Free Trader’s economic internationalism 
assumed that the whole world was, or would be, organised 
on a basis of private competitive capitalism and of the free- 
dom of private contract inviolably protected by the sanctions 
of law—in various phases, of course, of complexity and deve- 
lopment, but conforming to a uniform type which it would 
be the general object to perfect and certainly not to destroy. 
Nineteenth century protectionism was a blot upon the effi- 
ciency and good sense of this scheme of things, but it did 
not modify the general presumption as to the fundamental 
characteristics of economic society. 

But to-day one country after another abandons these 
presumptions. Kussia is still alone in her particular ex- 
periment, and no longer alone in her abandonment of the 
old presumptions. Italy, Ireland, Germany have east their 
eyes, or are casting them, towards new modes of political 
economy. Many more countries after them will soon be 
seeking, one by one, after new economic gods. Even coun- 
tries such as Great Britain and the United States, though 
conforming in the main to the old model, are striving, under 
the surface, after a new economic plan. We do not know 
what will be the outcome. We are— ail of us I expect— 
about to malte many mistakes. No one can tell which of 
the new systems will prove itself best. 

But the point for my present discussion is this. We 
each have our own fancy. Not believing that we are saved 
already, we each would like to have a try at working out 
our own salvation. We do not wish, therefore, to be at the 
mercy of world forces working out, or trying to work out, 
some uniform equilibrium according to the ideal principles, 
if they can be called such, laiser faire capitalism^ There 
are still those who cling to the old ideas, but in no country 
of the world to-day can they be reckoned as a serious force. 
We wish for the time at least and so long as the present 
transitional, experiment phase endures — to be our own 
masters, and to be as free as we can make oxirselves from 
the interferences of the outside world. 

: Thus, regarded from this -point of view, the policy of an 
increased national self-sufficiency is to be considered not as 
an ideal in itself but as directed to the creation of an 
environment in which other ideals can be safely and con- 
veniently pursued. 

Let me give as dry an illustration of this as I can devise 
chosen because it is connected with ideas with which recently 
my own mind has been largely pre-oceupied. In matters of 
economic detail, as distinct from the central controls, I 
am in favour of retaining as much private judgment and 
initiative and enterprise as possible. But I have become 
convinced that the retention^ of the structure of private 
enterprise is incompatible with that degree of material 
well-being to which our technical advancement entitles us, 
unless the rate of interest falls to a much lower figure than 
is likely to come about by natural forces operating on the 
old Hues, Indeed the transformation of society, which I 
preferably envisage, ma^ require a reduc^tion in the rate of 
interest towards vanishing point within the next thirty 
years. But under a system by which the rate of interest 
finds, under^^^^^^^^ t^^ operation of normal financial forces a 
uniform level throughout the world, after allowing for risk 
and the like, this is most unlikely to occur. ^ Thus for a 
i?.amplexity of reasons, which I cannot elaborate In this place, ■ 
economic internationalism embracing the te movement of 
; ■ : and loanable funds as well as of traded goods may 

condemn this country for a generation to come to a much 
. lower degree of material prosperity than could be attained 
under a diffiereut System. ' . 

’But this is merely an illustration. The point is that 
there is no prospect for the next generation of a uniformity 
of e<!onomic system throughout the world,* such as existed 
broadly spe^ nineteenth century ; that- we 

all, /need to be as free as ^ possible of interference from 
'^economic changes elsewherei in order to make our own 
v;p]fevpurite^:experime3:3^a'-towards/Ae£ideah:iaociaI^ 

the- future r and that a deliberate movement towards greater 






'■ ly 

There is one more explanation, I think, of the reorienta- 
tion of our minds. The nineteenth century carried to extra- 
vagant lengths the criterion of what one can call for short 
of the financial results, as a test of the advisability of any 
course of action sponsored by private or by collective action. 
The whole conduct^ of life was made into a sort of parody of 
an accountant’s nightmare. Instead of using their vastly 
increased material and technical resources to build a wonder- 
city, they built slums ; and they thought it right and 
advisable to build slums because slums, on the test of private 
enterprise, **paid,” whereas the wonder-city would, they 
thought, have been an act of foolish extravagance, which 
would, in the imbecile idiom of the financial fashion, have 
“mortgaged the future;” though how the construction to-day 
of great and glorious works can impoverish the future no 
man can see until his mind is beset by false analogies from 
an irrelevant accountancy. Even to-day we spend our 
time-half- vainly, but also, I must admit, half successfully- 
in trying to persuade our countrymen that the nation as a 
whole will assuredly be richer if unemployed men and 
machines are used to build much-needed houses than if 
they are supported in idleness. For the minds of this 
generation are still so beclouded by bogus calculations 
that they distrust conclusions which should be obvious, out 
of a reliance on a system of financial accounting which casts 
doubt on whether such an operation will “pay.” We have 
to remain poor because it does not “pay” to be rich* We 
have to live in hovels, not because we cannot build palaces, 
but because we cannot “a^ord” them. 

The same rule of self-destructive calculation governs 
every walk of life. We destroy the beauty of the country- 
side because the unappropriated splendours of nature have 
no economic value. We are capable of shutting off the sun 
and the stars because they do not pay a dividend. London 
is one of the richest cities in the history of civilisation, 
but it cannot “afibrd” the highest standards of achieve- 
ment of which its own living citizens are capable, because 
they do not “pay.” If I had the power to-day I should 
surely set out to endow our capital cities with all the 
appurtenances of art and civilisation on the highest stand- 
ards of which the citizens of each were individually capable, 
convinced that what I could create, I could anord — and 
believing that money thus spent would not only be better 
than any dole, but would make unnecessary any dole. For 
with what we have spent on the dole in England since the 
war we could have made our cities the greatest works of 
man in the world. 

Or again, we have until recently conceived it a moral 
duty to ruin the tillers of the soil and destroy the age- 
Ibng human traditions attendant on husbandry if we could 
get a loaf of bread thereby a tenth of a penny cheaper. 
There was nothing which it was not our duty to sacrifice to 
this Moloch and Mammon in one ; for we faithfully believed 
that the worship of these monsters would overcome the evfi 
of poverty and lead the next generation safely and com- 
fortably, on the back of compound interest, into economic 
peace. 

To-day we suiter disillusion, not because we are ipooi^er 
than we were — on the contrary even to-day we enjoy, in 
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Great Britain at least, a higher standard of life than at any 
previous period — bub because other values seem to have 
been sacrificed and because, moreover, they seem to have 
been sacrificed unnecessarily ► For our economic system is 
not, in fact, enabling us to exploit to the utmost the pos- 
sibilities for economic wealth afforded by the progress of our 
technique, but falls far short of this, leading us to feel that 
we might as well have used up the margin in more 
satisfying ways. 

But once we allow ourselves to be disobedient to the 
test of an accountant’s profit, we have begun to change 
our civilisation. And we need to do so very warily, cau- 
tiously and self-consciously. For thpe is a wide field of 
human activity where we shall be wise to retain the usual 
pecuniary tests. It is the State, rather than the individual, 
which needs to change its criterion. It is the conception of 
the Chancellor of the Exchequer as the Chairman of a sort 
of Joint stock company which has to be discarded. Now 
if the functions and purposes of the State are to be thus 
enlarged, the decision as to what, broadly speaking, shall 
be produced within the nation and what shall be exchanged 
with abroad, must stand high amongst the objects of 
policy. 

From these refiectlons on the proper purposes of the 
State I return to the world of contemporary politics. 
Having sought to understand and to do full justice to the 
ideas which underlie the urge felt by so many countries 
to-day towards greater national self-sufficiency, "we have to 
consider with care whether in practice we are not too easily 
discarding much of value which the nineteenth century 
achieved. In those countries where the advocates of 
national self-sufdciency have attained power, it appears to 
.my judgment that, without exception, many foolish things 
, are being done. Mussolini may be acquiring wisdom teeth. 
But Bussia exhibits the worst example which the world, 
perhaps, has ever seen of administrative incompetence and 
of the sacrifice of almost everything that makes life worth 
living to wooden beads. Germany is at the mercy of un- 
chained irresponsible — ^though it is too soon to judge her 
capacity of achievement. The Irish Free State, a unit much 
too small for a high degree of national insufficiency, except 
at crushing economic cost, is discussing plans which might, 
if they, were carried out, be ruinous. - ; 

. ; Meanwhile, those countries which maintain, or are 

adopting, straightforward protectionism of the old-fashioned 
. type, refurbished with “'the addition of a few of the new 
' plan quotas, are doing many things incapable of rational 
^ defence. Thus, if the Economic Gonference were to achieve 
i. mutual reduction of tariffs and prepare the way for 
regional agreements, it would be matter for sincere applause. 
' For I must not be supposed to be endorsing all those things 
which are being ^dohe in the political world to-day in the 
name ’of economic nationalism. Far from it. But I seek 
to point out that the world towards which we are uneasily 
moving is quite di^erent from the ideal economic inter- 
nationalism of our fathers, and that contemporary policies 
must not he judged on the maxims of that former faith. 

I see three outstanding dangers in economic nationalism 
and in the movements towards national self-sufficiency. 

The first is Silliness — ^the silliness of the doctrinaire. It 
is nothing strange to discover this in movements which have 
passed somewhat suddenly from the phase of midnight 
Mghfiown talk into the field of action. We do not dis- 
tinguish, at first, between the colour of the rhetoric with 
which we have won a people’s assent and the dull substance 
of the truth of our message. There is nothing insincere in 
the transition. Words ought to be a little wild, for they 
are the assault of thoughts upon the unthinking. But when 
1 ^ f power and authority have been attained there 

sfhouid he no more poetic licence. On the contrary, we have 


to count the cost down to the penny which our rhetoric has 
despised. An experimental society has need to be far more 
efficient than an old-established one, if it is to survive 
safely. It will need ail its economic margin for its own 
proper purposes and can afford to give nothing away to soft- 
headnedness or doctrinaire folly. 

The second danger— and a worse danger than siUmess— 
is Haste. Paul Vaierys aphorism is worth quoting— ^‘Poli- 
tical conflicts distort and disturb the peopie^s sense of dis- 
tinction between matters of importance and matters of 
urgency.” The economic transition of a Society is a thing 
to be accomplished slowly. What I have been discussing is 
not a sudden revolution, but the direction of secular trend. 

We have a fearful example in Kussia to-day of the evils 
of insane and unnecessary haste. The sacrifices and losses 
of transition will be vastly greater if the pace is forced. 

This is above all true of a transition towards greater national 
self-sufficiency and a planned domestic economy. For it is of 
the nature of economic processes to be rooted in time. A 
rapid transition will involve so much pure destruction of 
wealth that the new state of affairs will be, at first, far 
worse than the old, and the grand pxperiment will be f 

discredited. 

The third risk, and the worst risk of all three, is 
Intolerance and the stifling of instructed criticism. The 
new movements have usually come into power through a 
j)hase of violence or quasi-violence. They have not con- 
vinced their opponents ; they have downed them. It is the 
modern method — ^to depend on propaganda and to seize the 
organs of opinion ; it is thought to be clever and useful 
to fossilise thought and to use ail the forces of authority to 
paralyse the play of mind on mind. For those who have 
found it necessary to employ all methods whatever to attain 
power, it is a serious temptation to continue to use for the 
task of construction the same dangerous tools which wrought 
the preliminary house-breaking. 

Kussia, again, furnishes us with an example of the 
blunders which a regime makes when it has exempted itself 
from criticism. The explanation of the incompetence with 
which wars are always conducted on. both sides may be 
found in the comparative exemption from criticism whicli 
the military hierarchy aflords to the high command. I have 
no excessive admiration for politicians, but, brought up as 
they are in the very breath of criticism, how much superior 
they are to the soldiers I Revolutions only succeed because 
they are conducted by politicians against soldiers. Para- 
dox tthough it be-ywho ever heard of a successful revolution 
conducted by soldiers against politicians? But we all hate 
criticism. Nothing but rooted principle will cause us will- , 
ingly to expose ourselves^ to it. 

Yet the new economic modes, towards which we are 
blundering, in the essence of their natui*e, experiments. We 
have no clear idea laid up in our minds beforehand of 
exactly what we want. We shall discover it as we move 
along, and we shall have to mould our material in accord- 
ance with our experience* Now for this process bold, tee 
and remorseless, criticism is a sine qua non of ultimate 
success. We need the collaboration of all the bright spirits 
of the age. Stalin has eliminated every independent, criti- 
cal mind, even when it is sympathetic in general outlook. 

He has produced an environment in which the processes of 
mind are atrophied. The soft .convolutions of the brain are 
turned to wood. The multiplied bray of the loud speaker 
replaces the inflections of the human voice. Tlie bleat of 
propaganda, as Low has shown us, bores eveja the birds 
and the beasts of the field into stupefaction. Let Stalin be ' 
a terrifying example to all who seek to make experiments. . 

If not, I, at any rate, will soon be back again in my old 
nineteenth century ideals, where the play of mind on mind 
created for us the inheritance which we are seeking to-day 
to divert to our own appropriate purpose. — (By Prof. J. M. 
Keynes in the New Statesman and the Nation,) 




WORLD SHOULD AID ROOSEVELT 


is to the world’s benefit to watch the American 

S riment not only closely, but sympathetically, and to 
'possible assistance that can be given within 
of; diverse beliefs and Interests,” 
i^ii^W®iWiteite"'Mjddland-Hank: says: in'- its ': current ' 

Ameriefc/ Jdbn 
th^' ■■'ffiajor'V' benefits- df ■ ■the ' 

a statesman of President Roosevelt’s .standing and power 
should^ have brought the world nearer to a true sense of 

fhe'lr obvious 
the habit 

of the- almost total exclu- 



**yet, if the depression has taught ns anything, it is " 
this : that our neglect of the first has cost ns not only ah 
incalculable direct loss in terms of economic welfare, but,, -, 
indirectly the loss also of the benefits to be derived from 
the second. 

''The President’s statement is ,thex'efore, to be warmly , 
welcomed, particularly as the price paid for it, in the aban* 
doament of a formula which might have had little practical 
value and possibly injurious psychological efiects, was so , 
small. 

"The dollar, dn respect of its external valuation, has 
become a prey to speculation; and this is true to a smaller 
extent of its internal value as well. Tlie two are seemingly 
closely associated, for it may be supposed that inducements 
to exchange speculation operate also to stimulate com- 
modity speculation, and success in one encourages the hope 

limitation of exchange speculation would probably serve to 



securities-^both now recognised as danger spots in the 
American situation. 

**If this be so, it is doubtful whether the course of the 
dollar in the exchange market can be altogether ignored 
with safety. 

At all events, it is evidently to the worWs benefit to 
watch the American experiment not only closely hut sym- 
pathetically, and to offer every possible assistance that can 
be given within the limits of diverse beliefs and interests. 

“There is so much common interest and belief that 
the field for such assistance is large ; the reward is the 
prospect of a share in restored and assured prosperity; it 
will be unfairly won if it comes as "unearned increment’ : 
it will be bitterly lost if lost through shortsightedness and 
practical shortcomings in the attitude of other countries 
towiirds the President’s plans.” 


AMERICAN OPINION ON AMERICAN DBVBTOPMKNTS 

The National City Bank of New York, in the cabled 
summary of its monthly Review for Augst, says that the 
break in the latter part of July may engage the public 
attention in a greater degree than its economic importance 
warrants. 

Influenced by the natural business recovery, the con- 
tinuoUvS depreciation of the dollar in the foreign exchanges 
and the measures adopted under the Industrial Recovery 
and Farm Relief Acts, the bank finds it natural that far* 
sighted business men should anticipate their requirements 
for commodities, and that securities should advance on 
both investment and speculative buying. 

It was also natural that a considerable number of 
marginal buyers lacking funds for their operations or relying 
upon less orders for protection should push the advance too 
fast, and far. The danger that speculation would be over- 
done had been foreseen in all conservative quarters, and 


President Roosevelt last May warned against the '^ballyhoo 
route to provsperity” ; now^ that an early reaction has come, 
however, it would be difficult to show that any but the 
speculators have suffered greatly from their mistakes, and 
the latter have taken the most appropriate and efiicacious 
punishment that could possibly be devised. 

The farmers have had the benefit of higher prices 
earlier than would have been the case if speculators had anti- 
cipted the improvement, and in considering the part of 
speculation in the decline, its part in the advance must also 
be taken into account in the economic situation. While 
such wide fluctuations are disturbing, they are not the 
threat that they would have been if the period of specula- 
tion has been prolonged or if business -were above normal. 
Moreover, they have given a lesson of the difficulty of 
forcing the recovery beyond its natural pace, and the situa- 
tion hereafter may be more stable accordingly. 

The bank finds no ground for ascribing to the^ market 
break any important influence on the business situation, 
the vertical rise or the business indexes continuing uni- 
formly during the forepart of July, but in a few lines given 
sigtis of pausing to’ward the end of the month. This was 
to be expected after four months of continuous advance and 
the general view as to the probability of an autumn up- 
swing is not disturbed by it with industry advancing so 
rapidly and rising prices influencing manufacturers and 
istributors to increase their inventories. 

In- short, the latent forces making for natural recovery 
are now getting under way, and what is needed now above 
everything else is confidence in the natural forces which 
have made ^so splendid a beginning, and intelligent co- 
operation with them. At some stage in our policy it 
surely will be necessary to re-establish confidence in the 
stability of money and credit, and it would seem= that 
sooner this is done the better. In view of the record of 
these five months, who can now believe that the provisions 
for increasingthe monetary circulation by sl.6, 000,000,000, 
and for devaluing the dollar by one-half, are necessary to 
restore prices? 
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REVIEW BY RAI BADRIDAS GOENKA BAHADUR 


IMPERIAL BANK ANNUAL MEETING 


HAPPY THAT CONDITIONS WERE NO WORSE 


TRIBUTE TO SIR KENNETH MACDONALD 


Rai Badiidas Goenka Bahadur, C.I.E., presiding 
at the annual general meeting of the Imppial Bank 
of India held in Calcutta on August 14, said : 

Gentlemen, 

: Looking back on the year through which we 
have jmt passed, one must e;xperience a feeling of 
relief that it has ended with condtions no worse than 
they are, but, at the same time, some disappointment 
that they are no better. Except for a brief spell 
in the autumn of 1982, prices continued to fall practi- 
cally throughout the period under review with con- 
sequent strain on all sides. The downward course 
was, however, checked in April last ; and since then, 
there has been a slow but steady all round improve- 
ment in prices — ^tbere are undoubted signs that the 
corner has now been turned and that this improve 
ment will continuev “ 

Gentlemen, the year has been an eventful one. 
We have seen the United States of America with a 
^ock olgoid of about 4,800 million dollars abandon 

the famous gold clause, and pass legislation 
■ of an inflationary character with the definite object, 
of raising the internal price level. It is impossible 
to forecast what the result of that course will be. 
.ft clear, however, that, whatever the effect 

on the internal . situation in the United States of 
' America may be, this commodity dollar will be one 
more barrier against the revival of international 
trade, at least till such time as some kind of inter- 
national agreement is reached on the question of 
exchange stabilisation. South Africa also has depart- 
ed from the gold standard altliough she is the largest 
producer of gold in the world. 

Great Britain has led the way in a reduction of 
interest charges by her 5 per cent. War Loan Con- 
version, and the success met with encouraged similar 
efforts by other countries. The conversion opera- 
tions of the Government of India have succeeded 
wonderfully well, resulting in a definite improvement 
ih their budgetary position. 

' It has been a year of Conferences, Lausanne 
and Ottawa have opened up new possibilities, but 
. the beneficial results must, in their nature, follow 
. slowly. The World Economic Conference has been 
i . adjourned, and although its definite results are dis- 
appointing to those who did not realize the difficulty 
of reconciling so many opposing interests, it is, per- 
haps, not too much to hope th^t the organisation 
; that has been set up will prove of service in the 
work of recovery now proceeding. 

If^ however, no satisfactory solution of inter- 
...... the-'' • next ■■ best. ■ . 

:be:/for:^.& ^bloc : 

to be properly orgamsed and the geimral price level 
raised by a Judicious process of reflation. 

Gentlemen, I am glad that an agreement has 

a'boldmg eountry, 



As you are aware, the question of a Reserve 
Bank for India has again been revived and the 
matter has been examined by a Committee in 
London to which delegates from India were appoint- 
ed. The Report of that Committee is not yet avail- 
able; and I am, therefore, unable to say what steps 
will be taken thereon. Your Board are, however, 
keenly alive to the importance of the matter; and 
you may rely upon it that your interests will receive 
their constant and careful attention. 

Here in India, there has been some improvement 
on the whole. The sugar industry shows phenomenal 
expansion behind the high protection wall; jute and 
tea are definitely better, the latter owing to the 
policy of restriction arranged with other producers. 
The prices of hides, especially goatskins, have appre- 
ciated considerably. Cotton has improved. Grains 
and oilseeds in the aggregate are on the up grade. 

On the other hand, rice has fallen. That certain 
commodities have not responded to the general im- 
provement is undoubtedly to be attributed to the 
existence of tariff barriers, quota systems, and various 
other restrictions, restrictions which the World Eco- 
nomic Conference tried in vain to remove or rectify. 

A continuance of gold exports has supported . 
exchange, enabling Government still further to im- 
prove their sterling position ; but we must not forget 
that a part of this gold export is being utilised to ■ 
meet our imports and that we are, to that extent, 
living on our capital. 

The budget has been balanced ; but to achieve ^ 
that desirable goal, it has been necessary to increase 
taxation to a level which not only reduce the spend- 
ing power of the people, but shackles trade and 
industrial enterprise so severely that a reduction is 
one of the many necessary preliminaries in this 
country to a return to normal prosperity, 

The reduction in interest charges, which will 
result from the Government of India’s conversion 
operations, and the fall in the rates for Treasury 
Bills, combined with the better political atmosphere, 
will effect a large saving in Governmeiit expenditure, 
but it is essential that further reduction should be 
made; for Government, like the individual, must ; 
cut their coat according to their cloth or face the 
disastrous results of living beyond their means. And - 
here I venture to say that many individuals and . 
concerns in this country from whom the Government, 
revenue is received are to-day drawing heavily on 
capital; and unless relief is obtained in the manner 
I have indicated, the outlook for trade and industry 
must* remain unsatisfactory. I am aware thg^t re- ' 
trenchment commission reports and schemes exist, 
also that many effective steps have been taken, hut 
until Government curtail unproductive expenditure; 
to accord with the reduced earning power of th^ 
people, . it must be that taxpayers have to meet 
unduly heavy and proportionately largely increased 
demands on their pockets. : ■ 

The improvement in conditions in India has not 
yet resulted in any increase in the demand for bank- 
ing accommodation, whilst the comparatively low 
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earnings whieh^have ^een gihs and Govern- 

by the fhe other hand, we have not 

ment Securities. On U the full advantage 

been able ^conditions, as a large amount 

of the for twelve months and the 

of our Deposits d t ^ ^^^j^ced until maturity, 

interest thereon Securities has improved our 

The rise in Government becm 

Investment positaon figure 

Government Securties vv 

appearing m our a jore every avenue by 

We have continue reduced, with the result 
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business is conducted. ..r i •» n 

In December last, the Hon’ble Sir Maneckp B. 

DadSh?y W.S appototcd . V'^fto b. » 

Council of State and nccordmgly,cc»rf^^^^ 

Member of gince the inauguration- 

been a Nominated Goyernoi smce 

of the Bank m 1921 , been of the 

Safa, ir SSe“?KS 

SnfSf'foif ^ 

Before I resume iny seat, Gentlemen, I feel * 

must refer /“^entfemeiT KenneGr. 

KiS of B^Sa“ears ago and by 
:faS fJZd^l he has^b 
rpoilion of a Oentlem^^ 

I want to assure Sir Keuqeth that we 

Silhu Sdlady" MacDonald all happiness in hk 
well-earned retirement. 
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i STATISTICAL 1 

I • INFORMATION | 

' ' ' INDIAJSf CUSTOMS REVENUE. 

According to returns received in the Department of 
Commercial Intelligence and Statistics, the grand total oi 
gross Indian Sea and Land Customs Revenue (excluaii^' 
salt revenue) collected during the month ot 
amounted Rs, 3,79 lakhs as against Rs. 3,95 lakhs in the 
preceding month and Hs. 4,39 lakhs in July, 1932. Ine 
total revenue realised in the four months ended July, 1933 
was Rs* 15,79 lakhs as compared with Bs. 17,31 iakhs in 
the same period last year. To this import duties contri- 
buted Rs, 11,40 lakhs, export duties Rs* 1,30 lakhs, excise 
duties on motor spirit Rs. 1,51 lakhs ^ and on ke^sene 
Rs. 1,03 lakhs and Land Customs and Miscellaneous Rs. 55 
lakhs. Increases were noticeable in import duties on motor 
cars, liquors, wood pulp and wheat, in export duties on jute, 
raw, hides and skins, raw, and rice and in land customs 
' receipts* On the other hand, import duties on sugar, 
iron and steel, cotton piecegoods, kerosene, raw cotton, 

. silk and artificial silk piecegoods, tobacco, unmanufactured, 
metals other than iron and steel, silver, artificial silk yarn 
and thread, pneumatic rubber t 3 rres and tubes, dyes and 
Colours, cutlery and hardware, cotton yarn and thread, silk 
and artificial silk mixtures and electric lighting bulbs 
showed noticeable decreases. The protective special duties 
on private imports during the four months ended July, 1983, 
aggregated Rs. 8,90 lakhs. The duties on Government stores 
inclusive of protective duties collected thereon, amounted 
to Rs* 6 lakhs, as compared with Rs. 15 lakhs in the 
corresponding period of the preceding year. 


TATA’S OUTPUT. 

= The annual report of the Tala Iron and Steel Co., Ld., 
for the year ended 31st March, 1933, records the following 
figures relating to output and sales during the year: 

SllllSyttliii;' ?5- 

The output of the principal products during the year 
under review, in comparison ,.with the results of the pre- 
ceding year, was as follows:— 

,1931-32. ; ,4932-33. ' ■ 

Tons. Tons. 

^ Coke — 705,503 682,065 

•i Pig Iron ... 804,736 672,069 

Steel Ingots ... ... 602,866 590,778 

: Saleable Steel ... ... 449,728 426,968 

Ojie Mines and QuAHitiES. 

The despatches from the Company’s properties have 
Seen:— 


Iron Ore 
Limestone 
Manganese Ore 
Miscellaneous Minerals 


Total 

Sales. 


1,093,377 

16,107 

3,659 

5,959 

1,119,092 


; The quantities of steel despatched to customers during 
. the year, including siuiill quantities used in the Company’s 
' -own Woj’ks, were as follows, in comparison with the pre- 
, ceding year: — 

tructfe^ ^:iSg,2O0 , 

Heavy Structural ... G0,68B 72,288 

21,797 ■ ■:"'15,524 

Galvanised Sheets ... 31,152 42,913 

^ ;;'53,551'.: 4’''- ■; 54.955 ,• ' 

Sheet-,' 


16.30:, 

19.21 

,24.14"'. 

37.75 
■ sM' 


56.48 


27.88 

4.44 


28 T7 


66.84 


^ Ss, m kkhsr, Jls. 5 lakhs LESS than 


The total approximate gross earnings from 1st April 
to 29th July, 1933, amount to Rs. 27.84 crores or Rs. 80 
lakhs MORE than the figures for the corresponding period 
of the previous year and Rs. 62 lakhs LESS than the 
corresponding period of 1931-32. 

Comparisons of figures of wagon loadings on Class I 
Railways for the week ending 29th July, 1933, and for the 
cumulative period from 1st April to 29th July, 1933, with 
the corresponding periods of the previous year are as 
follows 

During the week ending 29th July, 1933, there were 
loaded on the broad gauge 62,218 wagons, being 5,104 MORE 
than in the corresponding week of the previous year, or ' 
an increase of 8.94 per cent. On the metre gauge there 
were loaded 39,159 wagons, being 3,282 MORE than in the 
corresponding week of the previous year, or an increase 

of 9.15 per cent. 

For the period from 1st April to 29tli July, 19o3, there 
were loaded on the broad gauge 1,269,297 wagons, being 
102,269 MORE than in the corresponding period oi the f\ 
previous year, or an increase of B.76 per cent., and on 
the metre gauge 827,338 'wagons, being 116,858 MORE than . 
in the corresponding period of the previous year, or an , . 
increase of 16.3 per cent. ' 

IForJcmg Expenses , — The following are the approximate 1 
ordinary working expenses including suspense but ex- : 
eluding appropriation to and lirom depreciation fund of : 
the principal State-owned i*ailways from 1st April to 31st , ‘ 
May, 1933, as compared with the actuals of the correspond- 
ing period of last year. 


Railyway. 


Up to 
31-5-32 


Up io 
31-5-33 


(in lakhs) (in lakes) 


A.B. 


0'm00-.- 

is: 

B.N. ..." . 
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B.B. & CX 

■ L -V '■ -h' ■ V: h: 7; ■ - 'h 

. - 82 
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Burma 

. ^ i'-t' 
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0%0000m 

E.B. 

i' - i ■'/ i', ■ <0 
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0000 00B7 
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151 

GXP. 

000/0 1^0000' 000-' 

107 

104 

M. & S.M. 


53 

54 


... ... 

138 

142 


... ... 

40 

0^".SS^' 

Tirhoot & Lucknow Bareilly ... 

11 

0:-0 0 00^S 


Total ... 

. ':'772 '.y-;; 



Books by the lollowiag Aifliors. 

8liA>y, — Ready^Reckoner. Containing Tables from 3 
pies, to iOO rupees, for ascertaining' the value of any 
num1;er of articles. By James vSliaw, Late of the 
Pubiic Works Department, Government of India, 
etc. Third Edition. E'cap 4to. Cloth, Rs, 4. 

^ Specially designed for use on Indian Railways 
^ but suitable for any business. 

THACKER’S Rupee Discount and Commission Tables. 
PYom l/16th per cent, to 95 i^er cent, on amounts 
from 1 pie to 1 lakh of Rupees. Royal Svo. Art 
Canvas. Rs. 2-8. 

WALLACE.— -The Romance of Jute. A Short History 
of the Calcutta Jute Mill Industry 1855—1927, My 
D. R, Wallace, Late of the Howrah and Reliance ; 
Jute Mills, Calcutta, Second Edition revised and 
brought up to date with 30 Illustrations and Map. 
Crown Svo. Cloth Gilt, Rs, 5-h). 

It is a matter for no little wonder that this little - 
book, by Mr. Wallace, should still be the Tvocus ' 
classiciis for a description of the Bengal Jute Industry, 
Ihe first edition of Mr. Wallace's booh was ■ weil- 
known to an older generation of n ler chant s-—ap{|', 
others — interested in the jute indnstrv, but for mafiy!' 
years it has been diltlcult to ptmmre, Mr. Wallace 
has now published a new and up-to-date edition .'in ■ 
winch 3ns figures have been brcmglR t<> 1927,— The ‘ 
i lines of India. ‘ ■ \ 

1 lakh bags (TwilLs and .D. W.*s) against available 
working days. By W, R. M. Crown Svo. Clotlfi ' 

THACKER, SPINK & CO. 
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I COMPANY KEPORTS I 

IniiiiiiiiiiiiiiiiiiiiiiiiiiiiHiiiiiiiiiiiiiiiiiiiiiHiniiiiiiiiiiiiiiiiiiin 

PREMCHAND JUTE MILLS, 

Synopsis of 'Balance Sheet : 


Liabilities. Rs. Assets. Rs. 

Capital ... 765 Block (net^^ ... 40,19,989 

Reserves ... 30,000 Stores ... ... 30,506 

Loans ... 8,82,157 Stocks ... 8,54,033 

Debts ... ... 2.03,280 Outstandings ... 60,614 

Profit... 44,686 Advances ... 24,433 

Deposits ... 77,000 

Cash balance ... 44,313 

Total ... 51,10,888 Total ... 51,10,888 


Extracts from Directors’" Report: 

The directors of the Premchand Jute Mills submit the 
audited accounts of the company for the year ending 
April 13, 1933. Owing to the continued economic depres- 
sion, and after providing full depreciation for the year 
ending April 13, 1933, amounting to Rs. 1,76,225 and after 
paying Rs. 78,870, the balance of the amount that was 
required for depreciation last year, the mills could not make 
a sufficient margin of profit out of which to pay a reason- 
able dividend. The balance Rs. 44,686 standing at the 
credit of profit and loss account is proposed to be carried 
forward. Mr. J* N. Basu retires from the board but offers 
himself for re-election. 


EMPIRE JUTE COMPANY. 


Extracts from Directors’ Eeport : 

The directors of the Kelvin Jute Company (Messrs, 
McLeod and Company) submit their repq^r^ and the audited 
statement of accounts for the half-year.'^ ended June ^ 

1933. Revenue account shows a profit of Rs. 2, 04, '87^, which 
sum has been transferred to the credit of profit and iOss 
account. Profit and loss account including the balance 
brought forward from last half-year and after making 
sundry adjustments and providing for commissions and 
taxation, shows a credit balance of Rs. 2,67,982, which sum 
the directors recommend should be dealt with as follows : — 

Pay the dividend due on the Rs. 10,00,000 7 per cent, cumu- 
lative preference shares at June 30, 1933, free of income-tax, 

Rs, 35,000 ; pay a dividend on the Rs^. 7,00,000 ordinary 
shares at the rate of 25 pe rcent. per annum, or Rs. 12-S 
per share for the half-year, Rs. 87,500 ; carry forward 
Rs. 1,45,482. Jute stocks are shown at or under cost. 
Stocks of gunnies, none of which are unsold, have been 
calculated at contract sale price. Buildings, power plant 
and machinery have been kept in thorough repair and the 
mill continues in a high state of efficiency. As permitted 
under the terms of the Indian Jute Mills Association agree- 
merit, the making up of the balance of time lost due to 
the strike in October-November, 1932, was completed bn 
May 19, and thereafter the mill worked for forty hours per 
week, fifteen per cent, of the total looms, remaining silent 
throughout the period. 

KHAS KAJORA COAL COMPANY. 

Synopsis of Balance Sheet : 


Liabilities Rs, Assets Rs. 

Capital •. 3,31,400 Block (nett) ... 3,78,3031 

Reserve ... 20,000 Stocks ... 7,517 

Loans ... ... 34,527 Stocks ... ... 5,208 

Unpaid dividends ... 242 Outstandings ... 49,257 

Debts ... ... 33,582 Investments ... 2,1^ 

Profit ... ... 28,612 Cash balance ... 884' 

Total ... 4,43,363 Total Rs. ... 4,43,36^ 



Synopsis of Balance Sheet : 

Liabilities. Rs. Assets. Rs. 

Capital ... 16,00,090 Block (nett) ... 25,83,586 

Reserves ... 16,90,000 Stores ... 1,50,941 

Loans ... 9,59,841 Stocks ... 10,78,467 

Unpaid dividends 12,334 Outstandings ... 1,34,719 

T>ebts ... ... 59,556 Advances ... 16,468 

Profit ... ... 1,03,098 Investments ... 51,903 

Cash balance 4,08,245 

Total ... 44,24,329 Total 44,24,329 

Extracts from Directors^ Report r 

The directors of the Empire Jute Company (Messrs. 
McLeod and Company) submit their report and the audited 
statement of accounts for the half-year ended June 30, 
1933. Revenue account shows a profit of 1933. Revenue 
account shows a profit of Rs. 1,46,502, which sum has been 
transferred to the credit of profit and loss account. Profit 
and loss account including the balance brought forward 
from last half-year and after making sundry adjustments 
and providing for debenture interest, commissions and 
taxation, shows a credit balance of Rs. 1,03,098, which 
sum, the directors recommend should be dealt with as 
follows:— Pay the dividend due on the Rs. 10,00,000 7 per 
cent, cumulative preference shares at June 30, 1933, ivee 
of income-tax, Rs. 35,000 ; pay a dividend on the 
Rs. 6,00,000 ordinary shares at the rate of 12j per cent, per 
annum, or As. 10 per share for the half-year, Rs. 37,500 ; 
carry forward Rs, 30,598. Jute stocks are shown at or 
under cost. Stocks of gunnies, none of which are unsold 
have been calculated at contract sale price. Buildings, 
power plant and machinery have been kept m thorough 
repair and the mill continues in a high state of efficiency. 
As permitted under the terms of the Indian Jute Mills 
Association agreement, the making up of the balance of 
time lost due to the strike in. October-November, 1932, was 
completed on May 19, and thereafter the mill worked for 
forty hours per week, fifteen per cent, of the total looms 
remaining silent throughout the period. 


Extracts from Directors^ Report : 

The managing agents of the Khas Kajora Coal Com- 
pany (Messrs. Shaw Wallace and Company) submit their 
report and accounts for the half-year ended June 30, 1933. 
The working for the half-year shows a gross profit of 
Rs. 29,840, to which has to he added the amount brought 
forward from last half-year, Rs. 14,404, making a total of 
Rs. 44,244. Alter providing for depreciation Rs. 8,813,; 
reserve for taxation and manager’s commission Rs.. 6,819,- 
there remains a balance of Rs. 28,612 which the managing 
agents recommend should be/ dealt with as follows: — ^In 
payment, on application, of a dividend on the preference 
shares at the rate of 8 per cent, per annum, free of incomer 
tax, RkS. 8,000 ; in payment, on application, of a dividend 
on the ordinary shares at the rate of 8 per cent, per 
annum, free of income-tax, Rs. 5,256, leaving to be carried- 
forward Rs. 15,356. Raisings and despatches of all grades 
of coal for the past two half-years compare as follows 
June 30, 1933,—- Raisings — 49,111 tons; despatches, 50,337 
tons. December 31, 1932— 'Raisings— 40,957 tons ; des- 

patches, 38,788 tons. Prices for Kajora coal continue weak 
and there appears to be little prospect of any improteiaent 
during the current half-year. The output of , the colliery 
is well sold to the end of the year. , „ , , , „ 

Synopsis of Balance Sheet: i 

Liabilities. 

Capita! 

Due to managing 
Debts 


. Rs. Assets 

4,4^,350 Block (nett) 

1,95,91© Stocks 
12,282 Outstandings 
Advances 
, Cash balance 


Capital ' ‘ , ... 17 , 00,000 Block (nett) 
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Extracts from Directors^ Report ; 

The directors of the Bengal Bhatdee Coal Company 
submit the audited accounts for the half-year ended dnno 
60, 1933. Revenue account shows a loss of Rs. 10,280 which 
has been carried to profit and loss account leaving a balance 
of Rs. 99,895 at the debit of the latter account to be carried 
forward. Raisings and despatches, were lower than in the 
preceding half-year and considerably lower selling prices 
were realised. 


SEEBPORE COAL COMPANY. 
Synopsis of Balance Sheet : 

■ Rs, . Assets, 

2,80,000 Block (nett) 
2,00,000 Stores 
5,156 Stocks 
67,897 Outstandings 
36,979 Advances 

Investments 
i ; Cash balance 


LiAEUiras, 

Capital . . 
Reserves ^ 
iJnpaid dividends 

Profit 


Hs. 

2,72,400 

2,143 

7B8 

38,627 

71 

2,37,056 

38,997 


Total ... 5,90,032 Total 5,90,032 

Extracts from Directors* Report : 

The managing agents of the Sebpore Coal Company 
^Messrs. Andrew Yule and Company) submit the 
audited accouts of the half-year ended June 80, 1983. 
There is balance of Rs. 36,979 at the credit of^ profit 
and loss account from which they recommend dividend 
of twelve annas per share, Rs. 30,000 ; carry forward 
Rs. 6,979. Raisings and despatches were lower than those 
of the preceding half-year and lower selling prices were 
realised. 


MINTO COAL COMPANY, 


\ Synop^ of Balance Sheet: 

Capital . ... 

Unpaid, dividends ... 

'■"7'''"'''Rrbfit'"'''''^ 


2,98,110 Block (nett) 
40,000 Stocks 
441 Stores 
24,119 ^Outstandings 
2,376 Advance 

Investments 
Cash balance 


Total 


3,65,046 


Total 


Rs, 

2,22,426 

11,635 

244 

19,433 

64,423 

5.930 

40,935 

3,65,048 


Extracts from Directors* Report : 

The managing agents of the Minto Goal Company 
(Messrs. Andrew Yule and Company) submit the audited 
accounts of the half-year ended June 30, 1933, Revenue 
account shows a profit for the half-year of Rs, 981 making 
a balance at the credit of profit and loss account of Rs, 
2,375, No provision has been made for depreciation. It 
is^ recommended that this balance be carried forward. 
Viceroy colliery has now been entirely worked out, and 
the question of the resumption of work at Girimint colliery 
is receiving the careful consideration of the managing 
agents. 


BBNGAL-NAGPUR COAL COMPANY. 


Synopsis of Balance Sheet ; 


' XiABIUTIES. 

Capital 
. Reserves 
Unpaid dividends 
Debts 
Profit 


Rs. 

3,37,500 

4,90,000 

6,438 

1,77,267 

49,239 



ASkSETS. 
Block (nett) 
Stores 
Stocks 

Outstandings 
Advance 
Deposits 
Investments 
fash baianoe 


Total 


Rs. 

2,45,500 
37,682 
2,053 
1,03.156 
194 
4,020 
5,55,096 
IJ 2,748 

10,60,444 


fh UepoHi 


' ^ The •directors of #^^^iengal-Nagpur Coal Company- 
submit the audited^ ^ccouA:if the half-year ended June 
30,1933. After writing of! ,Rs/ 19,007 for depreciation ther(‘ 

profit and loss aet’ouiil of 

dividend o|: 
33,750 ; carry ' 
higher': 

but eoasiderabiy ^ 


BENGAL GIRIDIH COAL COMPANY. 


Synopsis of Balance Sheet 

Li.^bilities 

Capital 
Reserves - ^ 

Unpaid dividends 
Debts ... 


Total Rs, 


Rs. 

Assets 

■Rs.- 

4,50,000 

Block (nett) 

4,05,591 

1,12,000 

Stores 

1,348 

1,324 

Stocks 

385 

13,119 

Outstandings 

3,853 


Advances 

63,378 


Investments 

18,962 


Cash Balance 

16,077 


Loss . 

66,899 

5,76,443 

Total Rs. 

.. 5.76,443 


Extracts from Directors* Report : 

The directors of the Bengal Oiridh Coal Company 
submit the audited accounts for the half-year ended June 
30, 1933, showing a balance of Rs. 66,898 at the debit of 
profit and loss account. Owing to the continued depression 
in the industry the company’s colliery remained closed 
during the half-year. 


PATRAKOLA TEA COMPANY. 


Synopsis of Balance Sheet: 


Liabilities 

Capital 

Reserves 

Unpaid dividends 

Debts 

Profit 


Rs. 

24.00. 000 

37.00. 000 
3,195 

82,843 

7,29,462 


Assets 

Block (nett) 
Stores 

Crop Account 
Outstandings 
Advances 
Investments 
Cash balance 


:Rs. 

40,00,000 

1,19,349 

6,42,897 

28,356 

20,958 

18,98,112 

2,05,828 

69,15,500 


Total Rs. ... 69,15,500 Total Rs. 

Extracts from Directors* Report : 

The managing agents of the Patrakola Tea Company 
(Messrs, Duncan Brothers and Company) submit the audit- 
ed accounts for the year ended December 31, 1932. The 
result of the season’s working is a profit of Rs. 3,51,205, 
wdiich has been transferred to profit and loss account. 
After sundry adjustments there is a balance at credit 
of that account of Hs, 7,65,462. Conditions were favour- 
able at all divisions except Rampore which was severely 
damaged by hail on three occasions in March, Dividends 
on the preference shares were paid on November 1 and 
May 1, leaving Rs. 6,93,462, now to be dealt with. The 
managing agents propose to pay a dividend of 25 per cent, 
on the ordinary shares and to carry forward Rs, 3,93,462. 
The total area under cultivation remains at 5,837.90 acres. 
Estimates for 1933 provide for a total crop of 54,625 maunds 
at a cost of Rs. 11,34,301 including inland freight and the 
charges. 


MUTHRAPUR ZEMINDARY COMPANY. 

Synopsis of Balance Sheet : 

Liabilities.' 

' Capital : ■ 

-pepoMts ; 

Reserves 
Loans 
Suspense 
::Debts:";:-';K:: 

Rent in advance 
•Refunds, '■ 


Rs. 

Assj-yrs 


10,00,000 

Block (noit) 

$,05,95C 

8,723:: 

Slo(*k k live stock 

464 

66,500 

: ' ; 0 uts tan dings;'- .i:; ; ^ 

4,12,91^ 

96,124 

; Advances:: 

2,32( 

1,683 

Loans 

1,39,051 

1,91,146 

[Gash; 

2,111 

6,286 

;;LqSS;[:[[i[':::-:;:[[[^[-[i:[ 

. 7,611 

27 


liliiii 

13,70,439 


IMH 


Total Rs. 


Extracts from Directors* Meporti 

subniil the audited amninis in respect of the year ende 

Rs. 31rllL which has been transferred to profit and loj 
:[;hccchiBt'v:;:[,Thu,;-direhtdra[[have>[fSuccbadetf^ 
:-[;yii;t:::dfj!wn::::tlve:['expehses[4b^''a:[:haiBim 
the HtTicral miserable idight of the cultivators and the aJ 
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■rtATTitr PRBSS company, 
CALCUTTA hydraulic 

Synopsis of Balance Sheet 

IdABlW'WHS. 


TATA IRON AND STEEL COMPANY. 


Synopsis of Balance Sheet 


Capital 
Beserves . , 

Jjnv^id dividends 

Debts 

Profit 


RS. assets. 

8 00,000 Block (nett) 
5 75 000 Outstandings 
’ 637 Advances 

1 Investments 

’29.620 Cash balance 


BS. 

5,18.000 

'9i;697 

94,610 

7,50,435 

69,859 

13,24,601 


««.« („» «««*-• Hytalie P.~ 

audited accounts for the -£ profit and loss account 

showing a balance at th . recommend payment ot a 

i Rs.® 29 , 620 , from '^^'i^nhsorbing Rs. f 

f 'J birSSJtS"!"' !0f4 «rfg- 

lor re-election. 

presidency jute hULLS CO., LD. 

Synopsis of BaUnee Sheet: 

Rs. 

25,00,000. 


LIABILITIES- 

Capital 
Debentures 
Reserves - 

Loans . 

Unpaid dividends 

Debts 

Profit 

Other funds ^ -• 
Contribution trom 
outside parties 
for town ex- 
penditure 


Rs. 

10,46,83,740 

2,92,30,960 

1,15,81,212 

4,22,06,349 

75,683 

57,67,686 

39,80,749 

93,64,740 


Assets. 
Bloek (nett) 
Stores 
Stocks 

Outstandings 
Advances 
Deferred revenue 
expenditure 
Investments 
Cash balances 


14,44,62,1X4 ■ 
2,20,96,848 
86,503 
68,93,998 
11,56,127 

3,96,897 

22,93,413 

2,84,777 


2,29,334 


Total Rs. ••• 17,76,50,677 


Total Es. 17,76,50,677 


Esitracts from Directors’ Report: 


Liabilities. 

Capital 
Reserves 
Debts ^ 
profit & Loss 


1,71,630 

14,10,540 

86,561 


Assets. 
Block (nett) 
Jute _ 

Gunnies 

Stores 

Outstandings 
Cash & Invests 


Total 


41,68,737 


Total 


Rs. 

32,25,094 

6,54,964 

54.555 

8l',695 

1,00,871 

51,548 

, 41,68, 27 


Extracts from Directors’ Report: 


XZrtiov the half-year which 

AcccmnL^ ^ Loss PJ°l'^^“flance tought 

S lS.MMO-8, tot.l eoi«. 

• contract sale price.^ the Asreement to which -all 

Association wer\signator^^^ 


tracts from 

The diMctors rf *^*i^'^^he^‘’audited 
„tait •5»',by'Sr Sfcd M.r.r,8I, 1». «« 

accounts for the year ending March 31, 

pW’s nett profits 1°^ jls 78,00,000 on account 

Ifter setting aside ^ n+her than collieries, ® 

of depreciation on „f depreciation on collieries 

sum of Rs. 4,00.000 pn account brought 
block, amount to Es. Rs, 9,109, makes a total 

forv/ard from last he deducted a sum of 

of Es. 39,93,705. From this additional commission for 
12 956 paid to the agents u in the accounts 

1931-32 on account of a ^ leaving available for dis- 
at the gencTal sum 

tributions Es. 39,80,746. following dividends tor cne 

mcommend the payment hrst preference shares 

directors ciwular, dated July 

ss .riu“?*e' s ieirts ss&“ sr«- 

«i:Vd'C“.£s *" 

tax reserve account. 

— ^ COBrO^AXlOK, 


Synopsis of Balance Sheet: 

Rs. - : ' 

33,00,000 


lilhlougCt the permd “t. "f the total 

isis of 40 hours per weeK wixn f 

,e 30th June, iJue^of Rs. 8 , 0^000 to a |erwd 


Liabiuties 

nServes and other 
funds . 

Unpaid dividends 

Debts 

profit 


32,95,478 

6,562 

2,62,625 

2,55,960 


Assets 
Block (nett) 

Stores 

Stocks 

Outstandings 
Advances 
Work-in-progress 
Investments ? 

Cash balances 


Hs. 

61,47,607 

38,960 
' 1,47,474; 

899 

2,65,544 


Total Be. ILSO.eaS 


CENTRAL KUBKEND COAL CO., LD. 

unopsis of Balance Sheet . 

A$815TS» 


Liabteitibs. 
rpital- ■ ' ■ 

rofitS^Loss 


3,ou;uu 

20,000 Coal & Coke , ■ 
2.34,423 Stores - 

3,802 Outstandings • 

Cash & Deposits. 


4,91.665 

16,848 

25,417 

::??:'j28,449;v; 

liHBi 


*iiracfc /row Pirectos’ ' 

Report for the halfry®*? ^er'^de^uotioh of 

iVoftfand Doss Accouuy ,a profit 




We regret, we have 


Total Rs. •■• 71 , 20,625 

Extracts from Directors' Report: 

The directors of the KaTa|LRlecttiySupg? th^’^year 

tio«-d^S^’3 lT^W®^- ^A'ovT 4e‘“figtoeffS 

otohaulmg^auym^g Swiss loco, sey 

•in fe 

"■ '-aff 

’;hbuas‘stptf s* *' 
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CENTRAL HYDRAULIC PRESS COMPANY. 

Synopsis of Balance Sheet : 


Liabilities. 


Capital 

Reserves 

Debts 

Profit 


Es. Assets. 

5,00,000 Block (nett) 
45,000 Stores and 
1,25,272 gear 
30,399 Onfstandings 
Advances 
Investments 
Cash Balance 


Total Es. 


7,00,671 


Total Es. 


Es. 

2,34,000 

2,034 

90,475 

61,847 

1,61,396 

1,50.919 

7,00,671 


Extracts from DirectOTs* Report i ^ 

The managing agents of the Central Hydranlic Press 
Company (Messrs. Andrew Ynle and Company) submit 
the audited accounts for the half-year ended June 30, 
1933, showing a balance at the credit of profit and loss 
account of Es. 30,399 from which they recommend pay- 
ment of a dividend of Es. 5 per share absorbing Es. 25,000, 
leaving a balance of Es. 5,399 to be carried forward. The 
buildings and machinery have been maintained in good 
order. 


MYMENSINGH-BHAIEAB BAZAE EAILWAYS 
COMPANY. 


Synopsis of Balance Sheet: 
Liabilities Es. 


Liabilities 
Capital - * - 

Debentures 
Due to working 
• agents 
Loans 

Unpaid dividends 

Debts 

Profit 

Forfeited share and 


Es. Assets. 

86,00,000 Block (nett) 
20,27,500 General charges, 
etc. 

4,539 Outstandings 
34,018 Cash balances 
18,641 
483 
2,27,605 


Es. 

88,18,498 

17,91,342 

2,84,640 

19,143 


Extracts from Directorsy Report : 

Eeport for the year ended 30th April, 1933, showing a 
profit after allowing for depreciation of Es. 1,77,339-9-9, 
to which has to be added the credit balance from last 
year Es. 96,349-0-11, total Es. 2,73,088-10-8. Out of this 
amount we have paid the Dividend on all Preference Shares 
to 31st December, 1932, which absorbed Es, 1,20,666-10-8, 
balance Es. 1,53,022. Out of this sum we have since paid 
the Dividend on the undernoted Preference Shares for four 
months ended 30th April, 1933, free of Income-Tax: — ^Ist 
Issue 7 per cent. Preference Es. 14,000, 2nd Issue 7 per 
cent. Preference Es. 16,333-5-4, 3rd Issue 6 per cent. Pre- 
ference Es. 30,000, total Es. 60,333-5-4, and propose to carry 
forward the balance of Es. 92,688-10-8. 

Conditions in the engineering trade continue depressed, 
but since the Accounts for the year were closed a slight 
revival in trade has been noticed. 

During the year under review, owing to lack of orders, 
particularly from Government, the Sleeper Shops and the 
Main Wagon Shops were closed throughout the year. 

Every possible economy has been effected in the 
management of your various Works. 

Staff and labour has been reduced to the absolute 
minimum. 

,Competition in the engineering trade is still so keen 
that in many instances contracts have to be accepted at 
prices below cost in order to keep your Works partially 
employed and retain the services of skilled labour. 

Orders received from Government Departments were 
noticeably small, but some improvement has taken place 
since the closing of the Accounts. 

Mr. T. Leslie Martin having proceeded on leave does 
not sign the Eeport.— Sir E. N. Mocker jee, A. E. Mitchell, 
Srigopal Bhattacharji, B. N. Mookerjee, Directors, Burn 
& Co., Managing Agents. 

COMMEECIAL PEOPEETIES, LD. 

Synopsis of Balance Sheet : 


Liabilities. 

Capital 

Deb^s 


52,00,000 Block (net) 

16.37.312 Outstandings 
Cash & Deposits 
Profit & Loss 

68.37.312 Total 


, Es. 

... 46,17,420 
... 20,704 

36,627 
... 21,62,561 

... 68,37,312 


1,09,13,823 


Total Es. ... 1,09,13,625 Extracts from Directors* Eeport; 


. ‘ ‘ ^ Extracts from Directors* Report ; 

: .The managing agents of the Mymensingh Bhairab 

Bazar Eailways Company (Messrs. Gillanders Arbuthnot 
. / and Company) submit the audited accounts of the com- 

pany for the year ended March 31, 1933. The capital ex- 
penditure to March 31, 1933, amounts to Es. 1,06,09,840. 
The total paid-up capital of the company on March 31, 
1933, was Es. 86,00,000. The nett earnings for the year 
amounted to Es. 4,34,889 as compared with Es. 3,69,316 
for the previous year. A satisfactory increase in both 
goods and passenger earnings took place during the year, 
the increase being^ more marked in the case of goods than 
passengers. This increase was almost entirely due to im- 
proved jute traffic consequent on a large crop of good 
quality jute being grown in the districts served by the 
raliway. The improved revenue resulting to the culti- 
vators had its effect in turn on the passenger earnings. 
This class of earnings, however, still leaves much to be 
desired and a much higher and more sustained level of jute 
prices than obtained throughout the year will be neces- 
sary before passenger epmings can once more attain a 
satisfactory figure. During the year interim dividends 
at the rates of Es. 1-8 and Es. 2-4 per share, less income- 
tax, on the guarantee and rebate shares, respectively, 

; were paid. The amount available for final distribution 
? on March 31, 1933, was Es. 2,27,607. The managing agents 

: ‘ now propose to pay final dividends at the rates of Es. 2 
and Es, 2-4 per share, less income-tax, on the guarantee 
and rebate shares making Es. 3-8 and Es. 4-8 per share, 
respectively, less income-tax, for the year. This distribu- 
tion will absorb Es. 1,77,750 which leaves, after payment 
of the managing agents’ commission a balance of Es. 40,998 
to be carried forward. 


Eeport for the half-year ending 31st March, 1933. 
After Providing Es. 7,524-10 for Income Tax and Super 
Tax the Ee venue Account for the current half-year shows 
a net loss of Es, 10,809-15-5. 

After transferring the Eevenue Account balance to 
Profit and Loss Account and charging depreciation amount- 
ing to Es. 51,233-6-3 the balance at the debit of Profit and 
Loss Account at the closing date amounts to Es, 21,62,561-0-7 
which we suggest should be carried forward. 

The Eeport and Accounts have not been signed by 
Mr. M, Senda owing to his absence from Calcutta. — 
A. E. Mitchell, V. S, Edwards, S. C. Chatterjee, Kesoram 
Poddar, Directors. Calcutta, 10th August, 1933. 


FEASEE & CO., LD 

Synopsis of Balance Sheet: 

Liabilities, Es, Assets 

Capital ... 3,78,050 Block (net 


Reserve 

Debts 

Profit & Loss 


Es, Assets, 
3,78,050 Block (net) 
65,000 Outstandings 
24,772 Cash & Deposits 
14,453 lUvestmenls 


4.82,275 


Es. 

... 3,29,122: 
36,397 
12,250 
... 1,04,506 

... 4,82,275 




: :burn& C0.,LD. 


Synopsis of Balance Sheet 
Liabh^itiks. Rs 


f|l|g||l|:^|s|rves: ■ : 

> Profit & Loss 


ES. Assets, 

70.00. 000 Block (net) 

29.00. 000 Stocfc-in-trde 
13,49,620 Stores, etc. 

1,53,022 Outstandings 
Cash ^ Invest, 




3,14,59,642 


RS. 

55,32,394 

21,87,251 

9,71,008 

13,27,261 

18,84,728 




Extracts from Directors* Eeport : 

Eeport for the year ended 30th April, 1933. 

In the year under review there was no improvement in 
general business but the purchase of M. Elias’ business 
and fleet in July, 1982, has enabled the Company to show 
improved results. Eevenue Account shows a profit of 
Es. 15,652-12-4 and after crediting Es. 7,137-4 account 
Appreciation of Investments, etc., making provision for 
Depreciation and Commissions and deducting Es. 9,451-4 
on account of Interim Dividend paid in December last 
there remains a balance of Es. 14,452-8-10 for disposal. 

In spite of the fact that general conditions show no 
improvement your Directors consider that the financial 
position of the Company warrants the payment of a small 
final Dividend and they therefore recommend a final 
Dividend of 2| per cent, absorbing Es. 9,451-4 and making 
a total of 5 per cent, for the year. There will thus be a 
balance of Es, 5,001-4-10 to be carried forward to the next 
year’s account. , . 

In order to effect the purchase of M, Elias’ fleet it was 
necessary to realise some of the Company’s investments 
and securities to the value of Es, 35^000 (Face vdue) were 
disposed of during the year* The remaining securities, 
appear in the Balance Sheet.— *A. N, Wardiey, C* E. Sumner,. 
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GILTEDGE AND BONDS 


Amount 

outstanding 

Ks. 


Year 

Repayable 

of 

at Govt. 

' : Issue ■' 1 

' , , ■- 1 
■ ' 1 

option 


Market 

quotation 


GOVERNMENT OF INDIA LOANS 


Rs. 



3.25,18,000 

3 

1896-97 

23,03,27,000 

Bh 

1842-43 

22,76,06,000 

Bi 

1854-55 

37,35 32,000 

3| 

1865 

2,86,63,000 

3^ 

1879 

35,93,60.000 

3h 

1900-01 

14,97,17,700 

4 

1933 

56,74,94,000 

SF 

1919-25 

Bonds 



4.29,90,100 1 

5F 

1923 

12,83,15.000 ; 

5 

1925-29 

63,21,71,000 1 

4 

1926-33 

19,53,79,000 

4 

1927 

25,98,05,000 

H 

1928 

9,0.5,70,000 


1928 

27,78,12,000 

6 

1929 

8,96,47,700 

6 

1930 

16,94,72,000 

1 

1931 

19,13,89.000 

5X 

1932 

25,18.47,000 

5 

1932 

BVz 

1933 


1P43 

1945-5S 

1933 

1935 
1960-70 
1934-37 

1934 
1955-60 

1939- 44 
1933-36 

1936 
1938-40 

1940- 43 
1947-50 


STERLING LOANS 


:£ll, 539,986 
^77,024,185 
it88,667,884 
i,17,500,000 
i£:39,852,418 
;(.10, 000,000 
; C ,12,000,000 
/,.17,181,249 
;O0,000,000 

/ol2,000,000 


1 year’s 
notice 


1958-68 

1950-55 

1938-34 

1935- 37 

1936- 38 
1942-47 
1948-53 


iszY4 

^107>4 

£107 

£ 101 % 

£1074 

£107% 

£1084 

£100?/8 


PROVINCIAL GOVERNMENT LOANS : 
(A) RUPEE LOANS 


2,57,89,1001 
U, P. I/oanJ 

5 

1932 

1-10-1944 

106% 

1,50,00,000 

4 

1933 

1943 

^ 101*?i6 

1,85,66,900 > 
Punjab. ) 

6i 

1923 

1933 

100% 

86,34,8001 
Punjab, f 

5i 

1925 

1937 

106% 

9,38,93,800) 
Bombay de-> 

6iP 

1920 

1st Nov. 


velopment) 

1935 

107i%e 


LOCAL PUBLIC BODIES 
(A) RUPEE DEBENTURES 
Calcutta Port Trust 


20,43,800 

61,74,400 

89.48.500 
9,87,100 

37,81,900 

16.54.100 
14,83,000 

36.13.100 

fillpi89i29i2®v 
\ ; 90,24,300 

' 45,39,000 

■ : - 68,02i300t 

r l,75,00,000t 

- 1,24,06,300 

98,21,600 

99.84.500 

1,49,30,000 
: 60,00,000 

80,00,000 


1935 

1936 

1937 

1938 

1939 

1940 

1941 

1942 
1948 

■ ■ 1974 

1975 

■ ■■ 1981 

'sWMiSiiis 

1956-88 

,1956-86; 

siKPliils 

1985-40 


. ' 1004 
. 1004 
1004 
^ 100 % 
1004 
1004 
99M 
^ 99K 

S9‘A 

: /94,:'.. 

saaiigi 

Ksaossss 

fSawss' 

ligiiiii; 

SBslOfe^f 

105 
105 
105 . 

esiOsj'fis 

119 


WSiii*|iWiM®ifc®IP^piiiWIS*KSiaBSS!lS'S#asJf£SS 


Bombay Port Trust 


Karachi Port Trust 


Rangoon Port Trust 


52,06,493 

35,90,671 

3,59.068 

3,75,125 

8,02,520 

3,18,240 

5,16,138 

6,77.079 


Madras Port Trust 

■ .!■. . 

4 1912 

4 1917 

4 1918 

5 1918;-.,. 

6 1920 .-; . ■ 

6 tm a 

41 1922 ' ‘ 

‘ 6i , 1923 


Market 

quotation 

Rs. 



75,42,800 

4 

1883 

3 months *( 

80 

Rs. 




notice ) 

72% 

16,00,000 

4 

1903 

ms 

100 


86,50,000 

4 

1904 

1964 

95 


35,00,000 

4 

1905 

1965 

95 

84-13 

15,00,000 

4 

1906 

1967 

95 


6,00,000 

4 

1906 

1937 

my4 


44,00,000 

4 

1907 

1968 

95 


75,00,000 

4 

1908 

1969 : 

95 


40,00,000 

4 

1909 

1970 

95 

101% 

56,00,000 

4 

1910 

1971 

94 

113-2 

75,00,000 

4 

1911 

1972 

94 


1,10,00,000 

4 

1912 

1973 ; 

■ 94 

100 

14,35,876 

4 

1913 

1960 

' 95 

104% 

80,00,000 

• 4: 

1913 

1974 

94 

97-10 

88,25,000 

^ i 

1914 

1975 

94 

101% 

38,75,000 

h:-.'.: 4 

1914 

1944 

99^ 

102% 

10,00,000 

4 

1915 

1960 

95 

105% 

55,00,000 

4 

1915 

1975 

94 


61,61,000 

4 

1922 

1960 

95 

106% 

11,61,000 

4 

1924 

1960 

95 

100-2 

25,00,000 

4h 

1916 

1936 

102 

107% 

10,25,000 

Bh 

1926 

1960 

H 

108 

35,00,000 


1929 

1959 

I-I 

103-14 

38,50,000 

4 

1930 

1950 

96 

94% 

12,50,000 

BY, 

1930 

1960 

87 

12,50,000 

3% 

1931 

1961 

87 


13,s0,000 

3% 

1932 

1962 

87 


4,50,000 


1 1903 

1934 

100 

10,00,000 


r/-::: 1904' .;- ' 

1936 

100 

11,00,000 

4V;' 

1905 

1935 

100 

6,00,000 


1906 

1937 

100 

14,00,000 

4 

1907 

1937 

100 

11,00,000 

4 

1908 

1938 

100 

7,00,000 

4 

1908 

1938 

100 

7,00,000 

4 

1909 

1939 

100 

19,95,000 

4 

1910 

1940 

100 

10,00,000 

4 

';;i9M-' ■ 

1941 

99^ 

30,00,000 

4 


1943 

99% 

10,00,000 

4 . 

1913-14 

1943-44 

99^2 

30,00,000 

4 

1914 

1944 

99K 

1,00,00,000 


1925 

1956 

115 

12,00,000 

61 

1930 

1955 


7,00,000 

5S 

1930 

1955 


i,co,ooo 

51 

1931 

1965 

¥W::m 

1,50,000 


1932 

1955 



10,00.000 

4^ 

1903 

1933 

100 

20,00,000 

4k 

1904 

1934 

100^^ 

13,00,000 

4 

1905 

1935 

100 

14,30,000 

4 

1905 

1949 

96 

11,00,000 

4 

1906 

1950 ' 

96 

40,00,000 

4 

1906 

1936 

100 

16,31,000 

4 


1951 

95 

7,51,000 

4 

1907 

1937 

100 

88,00,000 

4 

1910 

1940 

100^ 

9,50,000 

4 

1911 

1941 

IOOK 2 

9,00,000 

4 

1912 

1942 

100 

35,00,000 

4 

1913 

1943 

100 

35,00,000 

5i 

1925 

1055 

1095^ 

40,00,000 


1926 

1956 

109K 

so.oo.Ooo 

;■ 5 

1928 

. 1958 

; 107K 

64,00,000 


1632 

■ 1942-47 

107 
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INDIAN FINANCE 


[August 19, 1933 


GILTEDGE AND BONDS 


Market 
Repay- quota- 

able. tion. 


Amount 


Amount- 


Market 

quotation 


Bombay Municipality 


Calcutta Improvement Trust 


Bombay Improvement Trust 


1959 

1961 

1962 

1963 

1964 

1965 

1966 

1967 

1968 

1972 

1973 

1974 
1976 

1979 

1980 

1981 

1982 

1983 

1984 

1985 

1986 
1986 
1960-70 
1938 
1944 
1986 


1886-91 

1886-91 


Calcutta MumcipaUiy 


1936-51 

1958 


1949 - 59 
1954-59 

1959 

1950 - 60 


30 . 00 . 000 

80 . 00 . 000 
15 , 00,000 
10,00,000 

2 . 81.400 
6,00,000 
9 , 00,000 

3 . 13.000 
8 , 05,600 

20,00,000 

80 , 00,000 

30 , 00,000 

30 . 00 . 000 

34 . 00 . 000 
21 , 16,800 

12 . 85.500 

11 . 04.500 

2 . 78.500 

7 . 75.500 
17 , 56,600 

10 . 47.900 

54 . 50.000 

5 . 44.000 

11 . 03.900 
. 24 , 50,000 

5 . 65.500 
: 34^,500 

84 . 70.000 

36 . 00 . 000 . 
25 * 00,000 

25 . 00 . 000 

33 . 00 . 000 

32 . 50.000 

3 . 11.400 
5 , 19,000 
7,7S,40.i 

10 . 00 . 000 


Madras Municipality 


’^These loans were not issued to the pubHc but were 
taken up by tbe Imperial Bank of India* They are repay- 
able from the sale proceeds of Surplus Land or by the issue 
of fresh loans. > ■’?' 


6 

1887 

5 

1888 

5 

1890 

■ 5 ': 

1891 

4 

1895 

4 

1897 

4 

1899 

4 

1900 

4 

1901 

4 

1902 

4 

1903 

4 

1907 

4 

1909 


1911 

4 

1912 

4 

1913 

4 

1914 

4 

1915 

5 

1916 

7 

1921 

7 

1922 

7 

1923 

6 

1925 



INDIAN FINANCE 


August 19, 1933] 


GILTEDGE AND BONDS 


Market 

qnotatioa 

Rs 


Year 


Amount 

sanctioned 

Rs, 


! Market 
quotation 
Rs. 


Amount 

Rs. 


Interest 

percent. 


Bangoon Municipality 


Bombay Port Trust 


£m5i 

AiOO/^ 


Karachi Port Trust 


Bangoon Pori Trust 


Madras Port -Trust 


Calcutta Improvement Trust 


Bombay Improvement Trust 


« A) STERLING BEBENTORES 
Calcutta Port Trust 


Calcutta Municipality 


1939 im% 


Rangoon Municipality 


Profit and 
Logs carried 
forward 


Market 

Quotation 


Dividend Dividend Pald*up 
percent percent per ibare. 

1931. 1932. 


Dividend 

percent 

1980. 


Reserve and 
otber Funds. 


NAMES, 


Allahabad Bank ... 

Bangalore Bank 
Bank ol Baroda 
Bank of India 
Bank of Mysore 
Benares Bank 

Bengal Central Bank 

Central Bank of India 
Chartered Bank of India 
Eastern Bank 

Hongkong k Shanghai 

Imperial Bank of India 

Indian Bank 

tloyds Bank 


44,50,000 

1,44,102 

20,75*000 

1,01,50,000 

21,00,000 

4,86,000 

X.59,861 

70,00,000 

£8,000,000 

£655,000 

SIO, 000,000” 
£6*500,000. 
6,20,00,000 

■ £8,000,000 

£l,076j,000 


r 16 , 00 , ocKi' 
L 4,60,000. 
6 ,Oo!oOO 
80,00,000 
1*00,00,000 
20,00,000 
11,25,000 

3,50.262 

1,68,13,200 

£8,000,000 

£1,000,000 

^20,000,000 


L 2,70,280. 

? £176,000 ] 

£S,0Oo,(SJa 

£2,604060 

81,26,004 

4,05,471 

80,00,000 


Mercantile Bank of India 

Mysore Industrial Bank 
National Bank of India 

J. & q. Banking Corporation 
Pnnlah National Bank 
Bunjab-dlndBank 

Cnion Bank of India 


4^ 

1902 

1946 

4i 

1903 

1947 

4^ 

1904 

1948 

4h 

1904 

1939 

4f 

1904 

1934 


1905 

1949 

4^ 

1905 

1935 

4 

1906 

1936 

4 

1907 

1937 

4 

1908 

1938 

4 

1908 

1933 

4 

1910 

1935 

4 

1910 

1940 

4 

1911 

1941 

4 

1912 

1942 

6 

1925 

1955 

5^ 

1926 

1956 

5 

1928 

1958 




474 
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INDIAN FINANCE 


August 19, 19331 


COAL COMPANIES—Shares standing at or above Par value 


Profit and 
Lost carried 
for ward in 
thousands 
Bs. 


DlFlMND PEBC8ST. 


Gross 

Paid»no Iteserve Block 

Capital and other Account 
Ordinary Funds 

Es. Rfi, ■ 


fcnagiag Ageatf 
laging Director# 
or 

Secretaries 


Paid-up 

per 

Share 

Es. 


names 


Shaw Wallace & Co, 

Andrew Yule & Co..Xd. 
Andrew Yule & Co., Ld. 

r, W. Heilgers & Oo, 
Maeneill A Co. ... 

Macneill & Co. 

Andrew Yule & Co., ha, 
Shaw Wallace & Co. 

Martin & Co. ... 

Octavius Steel A Co., Ld, 
Shaw Wallace & Co., Ld. 
Andrew Yule & Co. Ld. 
F. W, Hellfers&Co. 

Shaw Wallace A Co. 
KilburnACo. ... 

Andrew Yule & Oo., Ld. 
p. W. Hellgers & Co 


Amalgamated 

Bengal ... ^ 

Bengat-Nagpur P 

Churulia 

DhemoMaIn 

BfewltableP , ^ 
Satras Jberriah 
^has Kajora 

Moira ... 

New Manbfaoom 
flortb Dasnuda 
North-West 
OndalP ... 

Pencb Valley 
Baneegunge 

fieebpore 

Standard 


COAL COMPANIES—Shares standing below Par value 


Andrew Yule & Co. 

H. T, Low & Oo., Ld, 
Maeneill A Co. 

H. V. Low & Co., Ld. 

Jardine Skinner & €o. 
Kilburn & Co 
H. V, Low A Oom Ld. 
Andrew Yule A Co., Ld, 

Andrew Yule & Co., Ld. 
H. V. Low A Co., Ld. 

F. W. Hellgers&Co. 

Anderson Wright & Co. 
P. W. Heilgers A Co. 
Andrew Yule & Co„ Ld. 
Bird & Co, 

Anderson Wright & Co. 

Andrew Yule & Co., Ld. 

Jardine Skinner A Co. 
Maftltt&Co. 

Anderson Wright A Co. 

P. W HellgersACo. 
Maeneill A Oo. 
VmiersLd. 

Andrew Yule A Co„ Ld. 
H. V, Low A Co., Ld. 
H.V.LOW ACo. 

H. V, Low A Co., Ld, 

J ardine Skinner A Co* 

Andrew Yule A Co., Ld. 

MacneilACo. 

Shaw Wallace A Co, 
Balm^ LawHe A Co., Ld, 

H, V, Low A Co., Ld, 

Shaw Wallace A Co. 
Maeneill A Co, 


Adjai P ••• 

Albion ... 

Aldib 

Aurrung 

Ba&fideopnr 
B ansra ... 

Barabont 

BengaLBhatdee 

Bengal431rldih •• 

Bbalgorah 

Bhulanbararee 

Bokaro and Eamgur 
Borrea P 

Burra Dhemo -m. 

BuirakurP 

Central Kurkend .. 

©eoli 

fSast Indian .. 

Ghusick A Musllta 
^opaiichuck 

Govindpore 
Blurriladib ^ « 

Jftlaty (Central) .. 

Ealapahari 

.fCaata'V:';.':. 

iCuardI ... 

Lakurka 

Marine 

Mliito 

.Mundulpur — 

«a*ira 

SJewBeerbhoomP 

Kew Kessurgurah „ 

aSew Xetturya .i 




^Parasea ... - Kilburn A Co R, 00,000 1,64 fO 

Poriapur — Martin A Co, 0,01,000 2.70,160 9,87,^74 

iEatibaty,,. Martin A Co. 8,00,000 . 1,36,807 ( 5, ^,845 

Uwa Shaw Wallace A Co. 18,60,000 2,08,n» 

.Bamla Martin A Co. ... 18.40,400 2,04,050 21,77,786 

Batputairia A Asansbl Martin A Co. ... 8,00,C|00 4,90,988 

Searsole — CfllanderaArbuttmot ACo. 5.00,000 0,17.685 

Sendra #.* «. P. W* Hellgers A Oo, 8,OO.OQO 21,81, S68 26,00,881 

VUliereLd. ... [f 8,50,0001 4„29,440 7*50,806 

<83.000 X,28.18, MO 
17,50,000 58,880 16*66,821 

20,00.000 2,25.004 19,01,086 

4 00,000 3,18,^16 7,23,688 

8*50,000 6,84,231 7,53,781 

6,08,480 6.08*704 I5,82.j81 

2,00*000 1,60.689 8,10.652 


Slttgara* 

Slngarent 
South Karattpura 

'f alchef ... 
Irans-Adjal 

Dnlon 

West lauuria 


Beit A Co.* Ld. 

Bird A Co, 

ViUlersLd. 

•Martih.; ACb* ■ 'Vv. 

WilliamsonMagor A Co, 

Macneil A Co. 

Andrew Yule A Co*» Ld, 
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INDIAN FINANCE 


TEA COMPANIES.—Shares standing at or above Par value 


Market 

Quoatlon 


NAMES 


GAEDEHS. 


ASSAM 


Qiliaadcia ArbutUnot & Co, 


Aaandabas 


Andrew Yule & Co,* Ld. 
Gillanders Arbutbnot & Co, 
Williamson Magor & Co. 
Williamson Magor &; Co^ 


Basmatia 

Betian 

Blsbna^tb 

Borpufcherle 


Planters' Stores & Agency Xd. 


oolickoosie 


Williamson Magor & Co 
George Henderson & Co., Ed. 
Planters* Stores & Agency Ld. 
WUUamson Magor ^ Co, 

Williamson Magor & Co 

Andrew Yule & Co., Ld. 
Octavius Steel Co„ Ld. 


Dalfiaghur ^ 

Dessai & Purbntfcla 

Dhflakhat 

DImakusi 

East India 

G^llapukri 
Grob ... 


Andrew Yule ^ Co., J^d, 
Andrew Yule & Co„ Ld. 

Ginanders Arbuthnot & Go 

James Finlay & Co., Ld, 
Shaw Wallace & Co. 

Duncan Bros A Co., Id, 
Davenport & Co., Ld, 
Duncan Bros A Co., Ld. 

TTettlewell Bullen Sr Co., Ld, 


Hoogtainli 

Hootungooree 

yntllbarl 

Killing Valley 
Kingsley Golarbat 

Ledo 

Luxmi 

Mohecma 

Moibola 


Kaga Hills . 
Hew Cinnatoliiab 

Rajgarb 


K. C Sen ... 

Duncan Bros & Co., Ld, 

Andrew Yule «fe Co„ Ld, 


Beajnli 


Williamson Magor Sc Co. 


Teiigpani 
Teen Ali 
Tyroon 


Gillanders Arbuthnot A; Co. 
Octavius Steel & Co,. Ld. 
Itegg Dnnlop A Co., Ld. 


CACHAK 


OABDEHS 


AlynePathemara 

Irlngmara 


Octavius Steel Sc Co., Ld. 
George Henderson Co., Ld, 


North Western Oachar 
Rungamattee 
Sonai Elver 


Duncan Brotbera & Co., Ld, 
Duncan Brotnjrs & Go., Ld. 
Davenport Sc Co., Ld. 


ITTA60NG 


GARDENS 


Kodala 


Kilburn & Co, 


[RJBELING GARDENS 


I Williamson Magor Y Co 
I Kilburn & Co, 

Andrew Yule Sc Co., Ld 
Davenport & Co„ I.d. 

Begg Dunlop & Co. 

Begg Dunlop & Co., Ld, 
Williamson Magor & Co, 
Duncan Brothers & Co., Ld. 
Kilburn & Co, 

Duncan Brothers d- Co., Ld, 
Duncan Brothers &Co., Ld. 
Duncan Brothers & Co., Ltd. 
Hoare Miller & Co.. Ld. 
Andrew Yule «k Co., Id. 
Williamson Magor & Co. 
Davenport Sc Co., Ld. 
Williamson Magor Sc Co. 
Davenport Co. Ld. 


Chamong ••• 

Parleallng Tea & Chmchona 

Dilaram 

Gieile 

Lingia 

Ma^aret'sHope 

Nagri Farm 
Okayti 
Pashok 
Poobong 

Eunglee Rungllot 
Beeyok 
SIsgell ... 

Bingtom ... 

Soom 

Tessta Valley 
Tnkyar 


DUARS GARDENS 

3.00. 000 1,44,284 

5.00. 000 3,40,000 

3.00. 000 2,80,000 

3.00. 000 ;lo»,ooo I 

4.50.000 2,01,000 

1.50.000 2,10,000 

2.00. 000 2.08,600 

1.50.000 i, 75,000 

1.20.000 84,000 

1.50.000 5,19,168 

12.00. 000 8,90,000 

16.00. 000 11,60,000 

6.50.000 1.75,600 

8.60.000 1,80,000 

> 4,50,000 4.50,000 

2,00,000 1,22,000 

?? “2,40,000 8,40,200 

»'! ".O nn AAA I , . .. AA Ar*.! 


Ambari 

^Kaoarbat 
jfBafadlghl 
f Bhafekawa 
;:„Blrpara 

vcfcdopabbnfeti 
■-.BlHnbftwIe- 
’■ Kngb 

Gopalpur . 
Hantapara 
Basimara 
Huldibarf 
Jiaybirpara 
Kilcofet 
Manabarrie 
Nagaisnree 
Naw Dooars 
.'Ndddea, 
Oodlabari 
Ralabbat 
Kanicberra 
Eydak 


Davenport & Co., Ld. 

Andrew Yule & Co., Id, 
Jardine Skinner & Co. 

McLeod & Co. 

Duncan Brothers Sc Co , , Ld . 
Duncan Brothers Ai Co., Ld, .. 
-Andrew Xule & Co., Ld 
^ Duncan Brothers & Co., Ld . .. 

Andrew Yale &Cp..Xd. 

■'Ghosh & Sdds. ; ... 

Duhcan Brothers * Co.^,ld , .. 

’ DaTenport‘W-Co„ Ld, ^ 
Davenport Sc Co.. Ld, ' „ 

Andrew y^e & Co., Ld^; , i .. 
' Duncan Blathers Sc Co.i * JCd ' .. 
l>unca» Brothers ,k Co., Id, ■ 
Duncan BWhera Sc Co.j gd. i .. 
Andrew Ytife A Co., t£ ^ 
Davenport iS; Co., Ld, 

PlantefH' Stores A A^’cy Ld 
MeLeodACjo* «.* 
Begg,Dattl#ft,A Co., Id*^ * 

Jardine Silver A CoJ' 


2,00,000 

10,28,106 

3,47471 

8.00400 

6,66,000 

1,50,000 

4.03,320 

1.50.000 
1.17,028 
7,99.904 

10,00,000 

27 , 66,319 

6,73.208 

3,67,422 

4.50.000 

2.12.000 

2.40.000 I 
4,79,340 1 
140,680 
2.81,720 
3,08,841 

4.80.000 
8.81, U3 




Managing Agents 

Paid-up 

Capital 

Reserve 

Funds. 

Block 

Account 

Acreage 

BiinB» 8 Hn mciN'r. 

Paid up 

' or. : ■ 

Sectaries 

Ordinary 

Rs. 

Rs. 

Rs 

under 
Tea' - 

1980 1931 3932 

R$. 




August 19, 1933] 


INDIAN FINANCE 


TEA COMPANIES 


Shares standing at or above Par value 


I— ^Interim Divideml. 

-Shares standing below Par value 


TEA COMPANIES 


ASSAM GARDENS ■' 

4,46,700 1,BI Of.5 4,98, 6S8 

6,60,000 ... 8,30,249 

8.00. 000 ... 2,68 814 

8,29,100 ... 4,76,963 

4.00. 000 44,000 4,00,000 

4.02.000 3,350 5,68,106 

1.20.000 16,000 1,47,505 

2,41,692 8,06,688 

4.66.000 ... 4.02,046 

8.83.000 ... 6,76,816 

2 50,000 ... 6,02.840 

4.50.000 .B0,000 9,87.018 

6.00. 000 1,61.802 8,98,701 

6.9S,f)(iO ... 6,28,465 

11,92,160 2,868 12,64,782 

. 1,80,000 1,00,100 2,00,000 


Begg Dunlop & Co., Ld. 

Begg Dunlop & Co,. Ld. 
Williamson Magor & Co. 
Planters* Stores & Agency Ld 
Beeg Dunlop & Co , Ld. 
McLeod & Co. ... 

Begg Dunlop & Co., Ld. 
James Finlay & Co., Ld. 
Efiburn Ai Co. 

Williamson Magor & Co. 
Andrew Yule Ai Co., Ld. 

Shaw Wallace & Co. 

James Finlay Ac Co„ Ld. 
McLeod & Co, 

Shaw Wallace & Co. 

Begg Dunlop & Go., Ld. 


Amiucteie 

Baghmari 

Barduar 

Bateli 

Borabi 

Bormab Jp 

Dei 00 Valley 

Dbunseri 

Durrung 

Gohpur , 

MurphulanJ 

Namburnadl 

Sapoi 

YeIo|!an 

Tezpore 

Tltabur 


6 I 3 11/16 


CAGH.RR GARDENS 

3.00. 000 1,76,000 

1,20,000 

10.00. 000 35,000 

2.60.000 73,8i,7 

7.00. 000 i, 05,000 

2.75.000 80,000 

8.00. 000 55,000 

4.20.000 2,70,000 

4.00. 000 1,58,300 


Arcttttipore J. Mackillican & Co. 

Ballacberra ... Jardine Skinner & Co, 

Central Cacbar Jardme Skinner & Co. 

Chandipore ... Jardine Skinner & Co. 

Eastern Cacbar Octavius Stee I & Co. J 

Ealacberra Octavius Steel & Co., I 

Kalinngger & Khoreel Jardine Skinner & Co. 
Manipur Oillaaders Arbuthnot 

Roopacberra Begg Dunlop & Co., L< 


CHITTAGONG GARDENS 
2,00.000 1,10,000 
2,00,000 


Eilburn &Co. 
Eiiburn 45 Co 


Eornafull 

Oodaleab 


DARJEELING GARDENS 


Eurseong & Dafieellng Jardine Skinner 4& Co 
Lohagar «. Octavius Steel & Co., Ld* 

Mim ... Andrew Yale 45 Co., Ld- 

Pusstmbing ... Davenport & Co.. Ld. 

Suogma WiUiamson Magor & Co. 


DUABS GARDENS 
2,60,000 1,05,000 
3,46,400 


Duncan Brothers & Co., Ld. 


Phaskowa 

Barugaoo 


SYLHBT GARDENS 

3.00 OCO 

3,46,060 60,000 

6*68,690 40,800 

2,00,000 

8.20.000 60,188 
2,50,000 


Octavius Strel 45 Co., Ld 
Octavius Steel k Co. 
Octavius Steel 4c Co, 
Eilburn & Go. 

Shaw Wallace & Co. 
McLeod & Co, 


Cbundeecherra 
Ealiti - 
Loobab ... . 
Maulvie 
Eajnagar 
Rutema 


TERAI I GARDENS 

2.25.000 

3.44.000 66,000 

4.60.000 1,40,000 

2.20.000 1,87,881 


McLeod 45 Co, 

Planters* Storts 45 Agency Ld, 
Eilburn k Co. 

Begg Dunlop 46 *f\,Ld. 


Ata! 

Longview 
New Yerai 
Tirrihannab 


•Interim Dividend 


MISCELLANEOUS COMPANIES 


Dividend 

percent. Dividend Accounts Paid**up 
1931 per cent. Closed. per 
1932 Snare. 


Dividend 
per cent. 
• 1980 


Reserve ,j 
and Block 
Other j account 
Funds } 


Managing Agents 
or 

Secretaries 


Quotation, v 


■ : ■ psiid‘bp.;'. 
• Capital;-' 

Ordinary 


NAMES 


A.firpoLd. 

Assam Match 

Associated Hotels of 
Indl'^ 


A, FIrpo 

B, Snndpew 


8*00,000 

6,00,(K30 


J. Faletti 


1$.OO*0OO 21,02,992 30,00,325 

l6,91Ji0O 8,54,888 7,62.961 

5.84,6601 ARifiTft 19-.87,082 

WM7.898 


Bararee Coke 


Jardine Skinner A €o, 
H V.Low&Co«Ld* 
V.J. Berry ^ 


BebarBioeMms 
Britannia Biscuit 


British India Cor* 
poration « 


E, Menaies 


t*-Firstbalf*year. 


M 

Managing Agents 
or 

Paid-up 

Capital 

Reserve 

and 

Block 

Acreage 

under 

DlVmBNI) PSRCRKr. 

Paid*up 

per 

Market 


Secretaries 

Ordinary 

Rs. 

Funds 

Es. 

account 

Bs. 

Tea 

1929 

1980 

1931 

"■■■■Share 

' ' Es. 

tions 

Dauracherra 

Duncan Brocners 45 Co., Ld 

SYLHET 

6»0Q,000 

GARDENS 

4,60,000 

669 

Nil 

Nil 

Nil 

10 

m 

Hattikhira 

Octavius Steel & Co 

9.00,000 

3,60,000 

12,76,876 

?,3264 

Nil 

Do. 

Nil 

If) 

21| 

Lack&toorab ... 

J. Mackillican & Co. ... 

4,O0,OOC 

2,20,000 

6,46,171 

1,000 

6 

Nil 

10 

194 

New Samanbagh 

Shaw Wallace 45 Co ... 

4,00,000 

1,80,000 

4,67,001 

I,fi00 

16 

Nil 

Nil 

10 

20 

Patrakola ... 

Duncan Brothers 45 Co.* Ld, 

12,00,000 

37,00,000 

37.00,000 

6,263i 

«Q 

20 

10 

100 

914 

Tellapara r- 

Duncan Brothers Sc Co.* Ld . 

4,60,000 

4,66,000 

4,65,000 

1.166 

10 

7i 

6 

100 

440 

Belgacbi 

Davenport 45 Co., Ld. 

TERAl 

1,25,000 

GARDENS 

30,000 

48,247 

459 

■' 'Nil ' 

Nil 

Nil 

10 

B 

Gungaram »» *•< i 

Duncan Brothers & Co., Ld. 

4,20,000 

3,80,000 

6,30,000 

1,716 

Nil 

Nil 

, Nil 

100 

125 

New Chumta ... — i 

Davenport 45 Co., Ld. 

1,00.000 

90,000 

1,03,980 

629 

5 

Nil 

Nil 

10 

16 

Pabargoomiah ... 

Eilburn 45 Co. 

2,60,000 

2,16,000 

2,98,660 

861 

16 

Nil 

5 

100 

120 
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MISCELLANEOUS COMPANIES. 


Man»g)ng Agesta 
or 

Secretarlt*s* 


Paid-up Besem Block 

Capital , , Accowot. 

Ordinary, other Funds. 

?8. Ra, Rs, 


MISCELLAN ROUS. 


Bfuahware ... 

Burma Corporation ... 


B egg Sutherland Ld. 
Henry Ponsford ... 


40,000 

10,54,16,890 


1,94 430 
76, 62, 869 


Calcutta Ice Association 
Digwarrah Rubber ... 
Ganges Rope 
Great Eastern Hotel ... 
Humayan Properties ... 
Indian Aluminium 
Indian Cable 

I. Turpentine & Rosin Co., Ld, 


1,49,636 

12,46,37,287 


Balmer Lawrie & Co. Ld, 
Andrew Yule & Co.. Ld- 
Macneil&Oo. ... 

V* Maurer 

A. E, Warren 

S, Ragbavachari ... 

B. InsUd. Cables Ld 

J. P. Srivastava & Sons 


Indian Wood Products 
Iran Jones Ld. 


I Gillandera Arbuthnot A Co. 
[Ivan Jones. ... 


6,00,000 

4.75.000 

7.00 000 
l?,QO.OOO 
4.61,500 
6.79,900 

14,36,856 

6 . 00,000 

8,00,000 

11,98,600 

6,00,000 


Nil 

SI n 


40 !fl 

10 9 


14.74,322 

1.51,022 

14,12,387 

20,08,732 


18,01,382 

6,29,666 

11,75,180 

46.08.614 

11.93,496 

2,12,098 

22,25,185 

7,80,747 


... 

2? Nil 


® 2i 

m 


Madan Theatre 


9,35.029 16 

84,602 5 


' J. F. Madan & Co. 


16 20 

Nil M 


Spence*n Hotel 
Bteuart&Co. 

United Coffee Supply — 
Walford Transport ... 
Walter Locke & Co. 
Whiteaway Laidiaw «. 


5 As, 8 


H. Hobbs 
n, Bannay 
T. Stanes A Co., Ld, 
■'.J.WvRosa. ' .■ ■■' ...■ 

I J. A. Hatton 
A, J. King 


5,00,000 

6,64,226 

2.25.000 
5,25.500 

7.60.000 
£589.880 


2,10,294 i 
2,23,793 
2,93,946 
17.06,016 
40,467 
£220.428 


6,42,036 

1,88,314 

2,05,838 

21,14,397 

80,286 

£787,980 


5 

NG 

§{[ 

. 

12.2 

3.0 

10 > 
6 

U 

11/8 

10 

Nil 

10 

w 

"‘a 

15 

M 

IS 

% 

Nil 

Nil 



5 

S/m 

8 

m 

Nil 


£3 

S.9 


TRAMjWAYS. STE AMER TRANISIT & STOR AGE 


Calcutta Tramways — 
Teapore-Balipara Tramways 
Bengal-Assam Steamship 
Calcutta Steam Navigation 
Calcutta Landing & Shipping 


Fraser (Landing & Shipping) 
i ndia General Nav. fe Rly. 


i ndia General 
JPort Shipping 


i McLeod k Co. 

Andrew Yule & Co., Ld. 
Hoare, Hiller it Co., Ld . 
Gladstone Wyllie & Co. 
Kilburn & Co. 

Kilburn & Co. 

Andrew Yule A Co,, td. 


£826,841 I 
60,466 I 
49,29,693 ; 
34,20,869 I 
9,79,441 ' 
2,06.638 i 
£726,720 , 
13.71,714 


£1,647,108 

Nil 

$f ■ 


12 

£1 

16 

4,87,240 

'Av-.' 

4 

100 

66 

76,32,676 

15 

10 

to 

*10 

100 

178 

49,4?,466 

i 

2i 

7 

■ 7 ■ '' 

6.1 

100 

106i 

12,58,799 

Nil 


4.12 

10 

61 

4,6.3,138 

10 

5 


10 

3| 

£1,926,746 

4 

Nil 


0 

£10 

99 

28,28,784 

I6i 

10 

n 

8.1 

10 

121 


SAW MiibLS AND TilMBER 


■Assam Saw MiHe & Timbet 
Bengal Timber Trading 
Borooah Timber 


Bird & Co. 

Jardlne Skinner & Co. 
Martin k Co. 


8,86.166 
6,00,000 
20 00.000 


7,86.270 

n.15,796 

2,14,263 


28,40.964 

8,18,765 

18,10,416 


9 8 i 

a loo ! 12 {> 

100 i 47 


SUGAR HEFIKEEIK IS. BREWERI ES & 01ST1I LBRIRS I 


Carew&Co. 
Cawnporc Sugar 
Ohamparun Sugar 


Deccan Sugar A Abkhari 


G. B. Narang 
Lyatl. Marshall A: Co. 
Be gg Sutherland Ld. 
Bt.gg Sutherland Id. 


9,67,887 

16,00,000 

15.00. 000 

12.00. 000 


Dyer Meakhi & Co, 

; Hast India Distilleries ^ Sugar . 
Murree Brewery 
New Savan Sugar 


Punjab Sugar 
purtabpore Sugar .« 
Eyam Sugar 

Samaetfpur Central Sugar 
United Breweries 


Parry A: Co 

F. C. Beyn(m 
Parry A Co. 

G. Dunean 

Andrew Yule fc Co„ Ld. 

G. B. Narang 

Begg Sutherland Ld, 
Begg lutherlaed Ld. 
Begg Sutherland Ld. 

H. P. Strout 


/ 6,64.000 i 
» 1 , 66,000 j 
18,00,000 
£80,000 
18,00,000 
11,00.000 

7.26.000 

2.37.000 

9.00. 000 

4.00. 000 
11,99,000 

6.00. 000 


6, .^8, 778 
6.46.190 
82,11,781 
27,98,820 


14,64.476 

18,67,299 

68,22,776 

41,44,668 

31,17,196 


6,78,093 I 
£105,000 ! 
18,60.389 I 
10.29,370 I 


13,29,310 
£260 420 
17.09,117 
18.22,256 


ie» S. 23-8 


11,26,691 

14,08.747 

14,81,168 

1I,95,.503 

7,43,216 


27.04,960 

17.00.189 

23,37.293 

4,63.379 


le 16 3/16 
r 100 3271 

L 60 I60j 


Agra Electric Supply 
Ajmer Eiectric Supply 
B agalpur Electric Supply 
Baduas Elec. Supply Co. Ltd. 
Barlelly Electric Supply 
Barrackpore Electric Supply 
Benares Electric Supply 
Bengal Telephone Cor. 
Bhatpara Power 


SLKlCTRlO LIGB;Tma POWEjR and TEI 


Martin & Co. 
International G. B. C, 
Octavious Steel & Co., Ld. 
P. .L. Jaitley & Co. 

Martin A Co. ... 

Kilburn A Co ... 

Martin & Co. 

F. Rooney 

Begg Dunlop ii Co.. T,d 


14.98,900 , 

16.00. 000 I 
7.39,200 
3, 90, COO 

6.00. 000 1 
1 , 00,000 ! 

12.99,900 I 
61,16,300 1 


Calcutta Electric Supply 
Cuttack Electric Supply 
Dacca Electric Supply 
Gorakbpore Electric Supply 
Jubbulpore Electric Supply 
Madras .Electric Supply 
Madras Telephone 
Mir«apore Electric Supply 
\ Mozzufferpore Electric Supply ... 
Muttra Electric Supply 
Patna Electric Supply 
Rawalpindi Elec. Bower Co, 
Shah|ahanpore Electric Supply ... 
Trichy Srirangam Electric Suppis 
Co.,Ld. 

U.F. Electric Supply ... 

Upper Ganges Electric Supply ... I 
Upper Jumna Electric Supply 


F. T. FToman 
Octavius Steel & Co. 
Octavius Ste-*! w Co., lu. 
P. L. Jaitly *0). 

Martin A Co, 

W. R. Elston ... 

T. A. Rowland Knox 
Octavius Steel it Co., Id. 
Octaviiw Steel it Co., Ld. 
Martin is Co. 

Octavius .<^teel & Co., Ld 
H. C. Weightman 
Octavius Steel & Co. Id. 


rs,oo.oooi i 

L 2,70,000 J I 


63,693 

3,40,873 

2,08,93! 

62,73,281 

33,60,318 


36,48,808 

13,62,398 

7,91.725 

4,52.000 

7,26.792 

2,68,800 

19.79.100 

1*92.78,037 

5",58.207 


■ ::Mm 

It - 

112 

lU 

Ifif 


£1,804,580 i 

4.50.000 I 

9.00. 000 

5.00. 000 

14.99.860 
£4,36,300 
20,00,000 

6,49,900 

3.60.000 

6.99.860 
15,91.210 
14,39,188 , 

7.00. 000 i 


£2,614.439 

£39,019 

7,38,668 

14,772 

3.06.703 
£1,96.4^9 

9,98,280 

15,008 

1,01,296 

1,08,102 

4.67.776 

6.89.703 
59,771 I 


£6,868,451 

4,36.961 

13,06,550 

6.6:i,SS6 

17,33.143 

£9,36,660 

30,06,206 

6,10,414 

5.16,076 

7,10,364 

27,66.983 

22.?6.626 

6,62,643 


Seshasayee Bros. Ld. 
Martin & Co. 

Martin ife Co. 

Martin & Co. 


6,64,200 
01,185 , 
6,98,937 I 
4,98,438 


1,42,871 

22,92.416 

32,076 

17,902 


8,87,563 

79,28,869 

6,02,244 

4.14,823 


Arthur Butler (Morufferpore) 


ENGINBE RING AND METAL WO RKS, 


W.T. Vliser Harmcr 
A. R. Newbert ... 


Britannia Rufiding A Iron 
Britannia Engineering 
B, I. Electric Constrnctloa 
Barn & Co,, Ld. 

Hooghly Docking 


6,00,000 

£1,694,390 

66,59,790 


1.76,588 

£872,621 

2.66,820 


Indian Gaivanizing 
Indian Iron & steel ... 

Indian Standar*! Wagon 
- Eumardhubi Engineering 
Marshall Sona A Co. (India) id 
Baran Engineering 
Steel Products 
Thornycroffc (India) Ld, 


Holmes Wilson & Co., Ld. 
McLeod is Co, ... 
Balmerlawrie & Co., Ld. 
Burn & Co. ... 

Martin A Co. 


2,67,450 Nil 

£8,223.111 2i 

27,05,888 H 


5,00.000 

10,00,000 

0 , 00,000 

42,00,000 

12,50,000 


3.62, 

0,O8,UO» 

2,69.138 

1.49,13,890 

2.17.421 


Ealmer Lawrie A Co., Ld. . 
j Burn A Co, 

! Burn A Co. 

Bird 4c Co. 

Marshalls (Direction)* id. „ 
Begg Sutherland Ld, 

John King A Co,* Ld, 

Turner* Morrl-m.i A Co., Ld 


4,42*072 

18.35.316 

6,28.918 

1,78,49.630 

26.10,740 


:, 2 | 

J 

141 , 


440,610 

1,44,01,000 

9,74,375 

16,00,000 

62,60,000 

1,00,000 

3.00,000 


re.40.000 

U46.166 


%7»620 

89.93.689 

34,46,489 

11,43,396 

18,96,14! 

63,831 

2.70,634 

a.48.082 


2,42, S5S 
2,69,76,896 
60,82,624 
41,17,812 
36,35.999 
2.71,837 
8,93,069 
8,08,003 


half-year 


xa»ei;*divide»d 


I^Inter im dlYideiid ; p r 
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MISCELLANEOUS COMPANIES 


Paid*up 

Capital 

Ordinary 

Rs. 


Managing Agents 
or 

Secretaries 


NAMES 


Andrew Tule & Co.» Id 
Cox Brothers Ld. 
Andrew Ynle A- Co,» Ld, 

J. C. Duffus & Co., L6. 


Calcutta Hydraulic 
t'amperdown 
Central Hydraulic 

Kaainyth's Patent 


Sonakund a Baling 


F. W. Rlchings 
Andrew Yule & Co., Ld, 
Andrew Yule & Co., Ld 


British Ceylon Corporation 
lide'W'ater Oil Co., (India) Ld 
Howrah Oil Mills *.♦ 


Surendranath Tagore 
It. 0, Das A Co. 
Jardine Skinner A Co. 
Martin & Co. 


Hindusthan Co^peratlte 
National 

Triton ... •« 

National Indian Life ... 


REAL 


Bengal Bonded Warehouse 


Commercial Propertits 

Haranpura Development 

MIdnapore Zemindary 
Muthrapur Zemindary 


Senda & Co., (India), Ld 


Bird A Co. 

Andrew Yule A Co., Ld 
Nirmal Kumar Jain 


Balraer Lawrie & Co., Ld 
F. W. HeilgersACo. 


Bengal 

TItaghnr 


9,00,000 

4,87,600 

3,18,456. 

LIME, 


CEMENT, 


Bengal Potteries 
Bisra Stone and Lime 
Kaiu?ra Valley Slate 

Eumardhubl Fireclay & Silica 
Reliance Fire Erick A Pottery 
Sutna Stone & Lime ... 


K. Angicr 
Bird & Co. 

Baksh! Sohan Lai 

Bird A Co. 

Andrew Yule A Co., L 
Gladstone Wyllie&Oo 


Bengal Aerating Gas ... 

Bean. Chemical k Pharmaotl, 
Frank Ross A Co, 

Little’s Oriental Balm 
Smith, Stanistreet A Co., Ld, 


Andrew Yule A Co., Id, 
Raj Shekhar Bose ... 
Frank Ross 


Oakley Bowden & Co. 
H, W, Thomas ... 


LIGHT RAILWAY COMPANIES 


Paid-Up Reserve 
Managing Agents Capital and other 

or Ordinary. Funds 

Secretaries. 


Block 

account. 


NAMES, 


Ahmadpur-Katwa 
Ahmedabad-Pantej ... 
Amritsar-Pattir 
Arrah-Sasaram 

Bankura-Damoodar River 
Baraset-Basirbat 
Bakhtiarpore-BIhar ... 
Burdwan-Cutwa 

Central Provinces 
Chaparmukh-Silghat ... 
Darjeeling-Hlmaiayan 

Dehri.Rohtas 
Dhond Baramatl 
.Futwah-Islampur 
Gnxerat 

Hardwar-Deto 

Hoshiarpur-Doab 

Howrah-Amta 

Howrah-Sheakhala 

Kalighftt'Falta 
iKaUmpong Ropeway ... 
KatakhalLalaBatar ^ 
Larkana-Jacobabad (Smd) 
Mandra-Btt^on 

Mayurbhani ^ ^ 
Myrnenaingh'-Bhairab Ba«ar 

paohora Jamner 
^afa‘Sjrajgnnj 

-Shahdara^Belhi.Saharanpnr 

Sialkot-Jfarowal 

■Si nd 

.Taptli^Valle^rglgllii 


McLeod & Co. 

Klllick Nixon A Co 
Killick Nixon & Co. 
Martin A Co, 

McLeod A Co, 

Martin k Co, 

Martin A Co. 

Macleod & Co. 

Killiek Nixon & Co. 
Martin A Co. 

Gilianders Arbuthnot 

Octavious .Steel A Co., Ld. 
Shapoorji Godfaole Co. 
Martin A Co. 

Killiek Nixon A Co* 

Giilandm Arbuthnot 
Gilianders Arbuthnot 

McLeod A Co. 

Gilianders Arbuthnot 

Campbell Ld. . 
Killick Nixon A Co, 

Hope Miller A Co., Ld. 
Gilianders Arbuthnot 

Shapoorji Godbole Co. 
Gilianders Arbuthnot . 

Martin A Co 

KiUick Nixon A Oo, 
l-Jorbes Campbell Ld. 
Killick Nixon A Co, 

F. Forbeg, Campbell Ld, 


wi Tit 

38,000 12,60,720 6 51 

19,40,976 3^ 

... 41,77,885 4Je SJ 

... ' 29,06,857 6ie 6 

60,760 60,62,483 41 e 4| 

22,64,267 6^ 5 

... 5,09,589 5 4 

82,610 : 20,40,169 35 

10.935 4,60,849 

1,248 11,78,166 4Ie 4i 

.... 16,88,200- 4e 4 

25,09,2X3 4i 45 

24,70,127 4 3| 

... 88,U,S58 5 4| 

... 17,95,979 4| 4i 

2,662 95*37,866 4^ 4| 

49 06,696 9 6 

29,55,322 63/4*^ 6 

3,79,444 7,95,322 1828/29 9 7/16 

6.60.000 1,13,76,688 7i 7j 

2.49.000 . 23,21,630 5 4| 


34 . 60.000 

31 . 50.000 

65 .00. 000 

16 . 00 . 000 
6,00,000 

19 . 50.000 

4 . 60.000 
. . 8 , 91,500 

26*97.750 

27,49,650, 

rg«. 

' 16,4?»4fi0 
' 95 , 00,000 

15 . 00 . 000 

30 . 00 . 000 

4 . 84.000 
1 , 81 , 78,000 

22.00. 000 


X— dividend 


Reserve, 

> and 

1 other Funds 

'1'. ■ ■" Rfl.," ' 

Block 

Account 

Rg. 

•D » 

fig 

0 et 

1 Xi^ 

1 ? = 

O} a> i«ij 
pSO 

> 

,5? <U 

-MO;'. 

i . 

Ill 

a 

•S 

ta'o §**3 

I,cjS 1 

j 2| j- 

PRESSING 

COMPANIES 





16,89,085 

16,64,086 

■ 9 ■■ 

IS' ' 

10 

6'12 100 

8,24,603 

4,70,503 

7| 

10 

7i' 

7 100 

7.94.862 

10,12,204 


33 

3 

6*12 100 I 

£.66,306 

6,74,435 

5 ' 

■ 7'- 

0 

6*12 1 



. ■■ ■ ■ B 

12 

12 


9.29,480 

12,26.630 




2, 100 

OIL 

MILLS 





7,94,642 

28,99.666 

18 

10 

7 

10 7| 

8,27,967 

2,69,823 

10 

10 

7^ 

4T0 10 

4,22,986 

4.83.616 

Nil 

Nil 

n 

012 10 1 

INSURANCE 

COMPANIES 





1,28.69.689 

26.76,142 

Nii 

Nil 

mi 

£5 I 

1.63,37,690 


8 

12 


12 100 

88.79,109 


40 

40 

40 

12 25 

PROPERTY 

AND ZEMIN 

DART 




1 





s rBpiii 

1 6.26,661 

10,06.000 

10 


Q 

<.l j 2j®oi j 
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BOMBAY COTTON MILLS 


Reserve 
aad other 
Fuads 
iacJudmg 
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per 

__ Share, 


Secreturies. 
Managing Directors 
or 

Managing Agent*. 


dross 

Block 

Account, 
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Ordinary, 
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I Market 
Quotation 


NAMRS of Mill, 
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■ ■ ■ THE- 

LAKSHMI INSURANCE 

COMPANY, LIMITED. 

has the pleasure to announce 
that their 

SECOND VALUATION 

For the period of 4-years ending 
30th April 1932 discloses a 

SURPLUS OF 

Rs. 5,24,371 

•which enables the Company 
to declare a 

REVERSIONARY BONUS 

of 

Rs* 18 per thousand per annum 
on Whole Life Policies. 

Rs. 15 per thousand per annum 
on Endowment Policies. 

HEAD OFFICE ; 

LAKSHMI BUILDINGS 

McLeod Road - LAHORE 


EMPIRE 

OF 

INDIA LIFE 
ASSURANCE 

COMPANY, LIMITED. 

ESTABLISHED 1SS7 

Interim Bonus on 
Policies becoming claim 
before 1st March, 1934 

1HCPBA.SBD 

to 

Rs. 16/. per Annum per 
Rs. 1,006/- Assured ott 
I Whole Life Assurance 

■and -^' ' ' '• 

Rs. 14/- per Annum per 
Rs. 1000^ Assfured oh 
Endowment , Assurance 


Before Insuring Your Life 
It will Pay You to Consult: 


THE HIMALAYA 
ASSURANCE 


COMPANY, LIMITED. 
Established~1919 in Bengal 


Head Office : 

STEPHEN HOUSE 

4, Dalhousie Square 
CALCUTTA 


* Chief Agents : 

D. M, DAS & SONS, LD 

, 28r, Dalhottaie Sqttare, 

; CALCUTTA. ; 


WANTED AGENTS on Salarg 
and/or liberal commission 




HEAD OFFICE : BOMBAY. 

The Leading Insurance 
of the Indian Empire. 

RUPEES K all risks COVERED 

tJ'ossS « — MARINE FIRE 

4449,590 ;■ P ACCIDENTS, MOTOR CARS, Itc. 

lOD, Clive Street. Post Box 113. 


4£Sli£! 


PAID-UP CAPITAL 
RESERVE 

TOTAL FUNDS 3 

Calcutta Branch 


Insist on using 
T IT AG HU R 
WRITING PADS 
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smt alT tastes 
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154. Q;Lb -CHIJJA BAZAR STBEEf, qALCUTTA- 

•_ ' ; leading Sitdtipt$0rs^[ 
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li you need to economise 
in your advertising and at 
the same time wish to ensure 
your products are known to 
the Buying Public, you can- 
not do better than adver- 
tising Inside the First Class 
Trams, Monthly Cost for 
BO displays she 26^^ long by 
10^' high, Annas 12 each pe; 
month. Will be seen by 
thousands daily. 


INSURANCE OFFICE, 

lilMITBlJ. 
(Ineorporated in England) 

The Oldest Iniorance Office 
in tke World. 


NATIONAL CITY 
X BAm OF NEW YORK, 
with its affiliates, . maintains a 
world-wide hanking system with 
branches In important cities in 
England, France, ftaly, Spain, 
Switzerland, Belgium, China, 
Mandiuria, Japan, India, Philip- 
pine Islands, Straits Settlements, 
Gi|ha,' .Pjumrto Rico, Dominican 
P** bli c, .Haiti,- Republic of 
Panama; Colombia, Mexico and 
the prf{)ch>al countries of South 
Ameriab -'J'he's^ces of these 
branches are arailable to ii^orld 
traders and world ‘’travellers 
,«i4ryw}i^. 

Catcutia Oftteet 

4 CWVJS STREET. 


Founded 1710 

FIRE 

MARINE 

MOTOR CAR 
VORKMErs CPHPRNSATION 

aiQdi id! ckit ttf 

ACCIDENT INSURANCE 


PUBUCITY SOCIETY 
OF INDIA UMITED 

1 lyATERLOO STREET, 

CALCUTTA. 


A^i^rlmng Specmlhfs --Trams, 
Khsks, Haariings ahd Enamel Iron 
Mamfctctnrers^ 


FgJUIODONXLUSHITHt 2 , HARK STRBET, 
A ft Brmteh Mmogtr Vald^ta, 

!rBLi«R|»f« S , tKJPHON* CAL? 


Air... 


^©^5ox-iSI4»’ ■ t'g. 
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CHARTERED BANK 

OF INDIA, AUSTRALIA AND CHINA. 

Incorporated in England by Royal Charter, 1S53' 

. . £ 3 . 000,000 

tsa 

HUD OWICI: S8, BISHOPRQATB, LOMDOS, B.C. * 

Branches : 

ritsar, Bangkok, Batavia, Bombay, 
mpore, Cebu, Colombo, Delhi, 
ankow, Harbin. Hongkong, Moilo. 

. lilang (F.ifcS.), Knbe, Kua.a 
■ ), Madras, Manila, Medan 
feiping, Penang, Rangoon, Saigon, 
(F.M.S.i, Shanghai, 

Sonrabaya, Taiping (F.M.S.). 
Shnket), Taingtao CM. China), 
(P. I.). 

ACCOUNTS opened and FI2^D 
I terms which inay be ascertained 


Alor Star (Kedah), Amritsar, 
Calcutta, Canton, Cawnpore, 

Haiphong, Hamburg, Hankow 

Ipoh (F.M.S.), Karachi, U.- 
Dnmpnr, Kuching (Sarawak) 
(Sumatra), New York, 

Seroarang, Seremban. 

Sitiawan (F.M.S.) 

Tientsin, Tongkah ^ 
Yokoliama " 


A. R. SMITH, 


ALLAHABAD BANK LIMITED 


ESTABIiISHBD 1863. 

Affiliated to the P. and O. Banking Corporation Limited 

authorised and Subscribed Capital 
CAPITAD called up ... 

RESERVE FUND 

Head Office CALCUTTA. 

Branches and Sub-Agencies. 

. Wywabiul, Lahore, 

L Gorakhpaf, Lahore City omc« 

^OUy Office Lucknow City Office, 

Sul Aminabad Park (Liieki 

* Jubbutpore. LyaUpur. 

Pay ^ 

Oheslabad. Moradabad City, 

MuiEaaaruagaf. 


Patna. 

Eat BaretL 
Eaipur, 
Shab|aba» 
Sttapnr. 


Meerut. 

Moradabad, 

Mussoone. 

Muttra. 

Nagpur, 

Naiui Tal. 


AHahabad.^^ 

AUababadCityOffice. 

Amrltaar. 

Bareilly. I 
Be&areff. 


Nagpur City. 
Sikandarabad. U* P, 
UJbani. 


Anraiya. 

itawidi. 

FifOgabad 


Union 








We are only anxious that just as the teohnique 
of the mojiey market operations of the Government 
has shown marvellous improvement in recent 
months, the technique of Government’s borrowings 
must be improved in a similar fashion. As it is, Vf. 
are not satisfied that ‘the Government have und^i^ 
stood, properly, the techbiquo of. 
tions. The yield whi^h they las- 

been such as to disrupt the pHiSe»4%^^^^^^®tirities. 
Nor can we say that the heyr'losmife^e& tife properly-' 

market operations with a. view, to support the securi- 
ties market, our autho»ttes have been uncouth. 


OO'jTERNMENT OB' 
INDIA 

BUY POST OFFICE 
CASH CERTIFICATES 
AND PROVIDE FOR 
YOUR FAMILY 


Intrtan Mmnu 


“ I must have liberty 
W ithal, a* large a charter as the wind. 

To blow on whom X please.” (As You Like It>) 


OOYBRNMENT OF 
INDIA 

BUY POST OFFICE 
ICASH CERTIFICATES 
AND BE SURE OF 
THE FUTURE 


Vol. XII. No. 9 


GALCUTTA, SATURDAY, AUGUST 26. 1933. 


•Price: As.v^S: 


P. R. SRINiVAS, Editor. 

C. S. RANGASWAMI, Manamg Editor. 

SUBSCRIPTION RATES : Rs. 24 per annum ; Rs. 13 per half-year* 
Payable in Advance: Rs. 4 per annum extra for Foreign Countries. 


** Stliiiatt JFtttance'\ 20» INDIAN STI?EET, CALCUTTA. 

Tcl«grapMc AMf^ssi INFINANCE, CALCUTTA. Telepljone ; ^624. CALCUTTA. Post Box 2321, CALCUTTA. 


Calcutta, August 25. 

Money lias been extremely easy both in Bombay 
and Calcutta. Business lias been of an extremely res- 
tricted character, due to the week being cut into by 
holidays in the Western Capital. Interbank call 
money has been on offer at | per cent, without interes- 
ting borrowers. It will be recalled that the Treasury 
.Bills coTfUminiqtie of last week announced a tap rate 
V and vouchsafed the information that intermediate 

Treasury Bills would be sold at this rate, the Goyerii- 
meiit, however, rataining the right to withdraw inter- 
mediates at any time. By this week-end, interme- 
diates sold by the Treasury came to so large a figure 
that information was given to the market that no 
^ more intermediates would be accepted. This factor 

in itself was calculated to emphasise the easy money 
phase. From the imperial Bank reiturn received on 
Thursday for the week ended August 18, it would 
appear that the major part of. intermediates must 
have been taken up by the Bank. Investments are 
up by Rs. 6.12 crores. Tliis means that there has 
been but slight dislocation in the cash position of 
'other banks. 

This suspension of intermediates earlier than the 
tender day is our second experience of this kind. This 
V has an important psychological effect on the money 

market. Whatever the circumstances may be that 
have led to the suspension of intermediates, the 
market only sees that the ways and means position 
of the Treasury does not require any further replenish- 
ment of cash on any large scale^ The present policy 
of the Government would appear to be that their 
^ cash balance with the Imperial Bank should not be 
allowed to swell to any large figure. On the one 
hand, they would try, as far as possible, to. reduce 
the occasions for recourse to ways and means advances 
‘ ~ ./from the Bank. On the other hand, they do not 

. \ wish to see Public Deposits pile up to beyond Es. 10 
^ ‘ crores limit. We should think that the policy pur- 

/ sued in this connection is scientific and extremely 
suitable to the money market. This mehns that the 

h The Treasury Bills Maturities in September come 

I to Rs. 9| crpres. , Rs. 4 erqres has to be paid out on 
September 1, in respect of 5 per cent. 1933 bonds. 
For the repayment of Treasuries in October, nearly 


Rs. 10 crores would be required. Thus nearly Rs. 24 
crores has to be found in the next two months. On 
the basis of w-eekly sales on the 'tender day at the 
rate of Rs. crores. The total thus secured would 
be only Rs. 32 crores. It follows that it would be 
necessary to revive intermediate Treasury Bills some- 
time in September and withdraw, them after the re- 
quisite funds have been roped in. We have seen that 
in regard to ways and means advances, this device 
is being made more and more elastic. On the aide of 
the bank, the device of borrowing from the Currency 
Department against rediseoimt of inland trade bills . 
is also being made more and more flexible. In 
Treasury Bills policy also we are now seeing consi- 
derable flexibility. We should consider that all this 
is gratifying evidence of improvement in the techni- 
que of the monetary operations by and on behalf 
of the Government. By operations conceived in a 
more scientific spirit, the money market is, assured 
of a freedom from unnecessary compiicatibns arising . .. 

from ill-timed or unduly large operations of the a 
T reasury. Likewise, the giltedge market is also sure : r . 

to respond to the new and better policy. The essence ; - . 

of this policy is that an equipoise must be maintained ' i \ 
at all times in the money market. And what the gil- 
tedge market needs more than anything else is such 
an equipoise. Apart from the Government seeuri* .• 

ties benefitting from the reinvestment of the funds ' 
already released or to be released from maturing 
loans, the assured continuance of easy conditions 
in the money market (due to adroit handling of the . 
monetary machinery by the Finance Member and .bis ; / V- 
lieutenants) must be construed as an important bulr; 
lish factor for government securities. ’ : • , : 



' >! 
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Mr. Khaitanis perfectly right in bringing up the matter 
at the present moment. In our ' 'Topical Extracts'' 
section, we have quoted the relevant passage from 
his speech, wherein he urges a plea for a ninepence 
ratio. Even stalwart opponents of the lower ratio 
like Ca‘pital and the Statesman have come to revise 
their ideas. Why should the Government alone per- 
sist in their folly? Mr, Amritlal Ojha, speaking at 
the quarterly meeting of the Indian Chamber of 
Commerce, lent further support to this plea in the 
following words : 


clumsy and ineffective. We do wish to see a far more 
striking improvement in this regard. 

We have always attached the greatest importance 
to a healthy and properly functioning giltedge market. 
We believe that lively giltedge market inspires coiifi- 
dence ail round. It is the prime duty of the Govern^ 
ment to see that nothing is done which causes any 
deterioration in giltedge. The Government have not 
understood their responsibility in this light. They 
are concerned with the giltedge market only in the 
sense and to the extent that its support is secured at 
the time of new loan issues. This fitful attention to 
the giltedge market is a suicidal policy. The health 
and well — ^being of the giltedge market should never 
be absent in the thoughts of the Finance Member and 
his lieutenants. On his arrival yesterday in Bombay 
from his London mission, Sir George Schuster gave 
vent to bullish sentiments as regards the future of 
giltedge. He referred to the comfortable position of 
the Government and to the prospect of easy money. 
He felt that due to these factors, government securi- 
tes must have a favourable future before them. Since 
early 1032, giltedge has been having a steadily improv- 
ing future. If reverses have occurred now and again, 
it is Sir George Schuster that should take the blame. 
Now that he is so hopeful of the future, we strongly 
urge that he should be far more careful about the 
effects and repercussions of the various measures he 
undertakes. 

So far as financial policy and financial opera- 
tions are concerned, the utmost our authorities can 
claim is that they are in the process of learning. 
Their learning, as is true of all learning, has its 
full share of mistakes and bunglings. Who are they, 
then, to demand that the IndianFinance Minister of 
the new regime would not show equal aptitude to 
learn In the sameyray and in the same sense? Who 
are they to suggest that the mistakes which the 
Indian Finance Minister will commit will be more 
numerous and the bungling more grievous than has 
been the case with themsejyes? A feeling of self- 
righteousness is not Justified if one scrutinises the 
financial operations of the i^^^esent regime for two 
decades. Yet, this feeling of self-righteousness is at 
the bottom of the demand for financial safeguards. 
This feeling pervades the entire scheme of the Re- 
ser^’^e Bank now proposed. In sheer self-respect, we 
should take exception to this insinuation. In sheer 
respect for truth, we should ask our authorities to 
study their own record with more humility and with 
a fuller realisation of realities. 


am afraid that so far as the Government is 
concerned, my cry would be a cry in the wilderness 
and they would very likely accept the recommenda- 
tions of that Committee. Notwithstanding this possibi- 
lity in view of the present miserable economic coiiditiou 
of” the country, I am tempted to put forward my sugges- 
tion because I also find the following sentence in the 
Report of the same Reserve Bank legislation Com- 
mittee: — ‘Exchange obligations incorporated in the lUll 
must necessarily be in accord with the Riipee-Bterliiig 
ratio existing at the time the Bill ' ‘ 

wonder whether I can rely on C"’ 
that at long last Government is inc: 
justice to the countr.v - 

that commodity prices in ^thii 
iv«;, therefor e< 


L is introduced’. I 
this sentence to hope 
dined to do some 
? I have clearly stated: above 
country are low^ and it 
imperative that the prices of agricultural 
commodities should be doubled. It naturally follows 
that the Exchange value of the Rupee has to be lowered 
by at least 50 per cent, to attain this object.” 

Mr. Nalini Ranjan Sarker, as head of the Bengal 
National Chamber of Commerce, quoted Sir Basil 
Blackett himself against the ''Blackett ratio/' The 
following quotation, though longish, deserves careful 
thought at the hands of those whp have the destiny 
of the Reserve Bank Bill in their hands. 

“Xhe exaggerated regard for exchange stability to 
the exclusion of other considerations which has been 
the outstanding feature of the Government’s ]oolicy is 
in most countries ‘ of the world a discredited theory. 
Without minimising the importance of a fairly stable 
exchange ratio especially for a country which has 
extensive foreign trade relations and heavy foreign 
obligations, I feel that the Government of India have 
erred grievously in ignorning the more important consi- 
deration of internal prices. Sir Basil Blackett, an ex- 
Finance Minister of the Government of India, in his 
recently published treatise, Planned Money, holds that 
it is not necessary for any country of the sterling group 
to have a fixed, ratio of exchange, and that the final 
objective of the group should be the maintenance of 
internal prices at par. 'the decision to establish a fixed 
rate of exchange or have one which varied slightly 
‘would be a matter of expediency not one of iprinciple.’ 

Even if we concede that exchange stability should 
be achieved and maintained, the ratio at which it should 
be fixed is a matter on which Indian opinion has differed 
acutely from the Government. The rupee to-day is 
deinonstrably ovenvalued, and the maintenance of its 
artificial exchange value vStands in the way of achieving 
what is eminentlr more necessary and desirable — 
iiamel}^, the raising of internal x^^'kes. If a higher 
. price-level is considered necessaiy for economic revival, 
the artificially ^ high exchange value of the Rupee is 
the surest device of delaying it. The Rupee requires 
to be immediately^ devaluated after examination by a 
small expert committee. Under the changing conditions 
of the future, if further reconsideration is necessary, 
the Bill must make a provision empowering the X^hiance 
Minister to do so in consultation with the Reserve 
Bank.” 

Exchange has been featureless. On the weekly 
tender day, applications came to ;i£213,000 at Is. 
6 l/16d,, and the allotment was in full. 


The Reserve Bank proposal — and the connected 
issue, the ratio-came in for considerable attention 
in the current week in the cource of speeches delivered 
on important occasions. Mr. Khaitan argues for a 
ninepence ratio; he is prepared to compromise on a 
twelve-pence ratio. The old cry of sixteenpence has 
Tec^ived impetus and emphasis from the six years 
experience of eighteenpenee and from the action taken 
by the governments of countries like the United 
Kingdom, the United States of America and Japan. 
President Roosevelt has been given vast powers which, 

, if he uses them to the full limit, would result in the 
dollar being in the vicinity of 6,80. Britain, which 
■^prided hersdf on puritanism in finance, is unashamed- 
OTer^a sterling which has lost more than 
its old value. Japan' is defying the 
worId-#ith a yen forty percent depreciated. Aus- 
tralia and New Zealand, though of the sterling group, 
have followed independent policies as regards the 
exchange parities of thdr currencies. Why should 

S India be forbidden from benefitting from this lesson ? 
ratio question must be mooted at the time when 
Reserve Bank Bill is discussed. Else, no change 
take place without the consent of the Governor- 
GeneraL If nothing is done now, the fate of the ratio 
d(mmed. The time to act is NOW. Evasion ox 
the present occasion would be fatal. 


The closing rates , are: Is. 6 l/32cl., August- 
September T. T. ; Is. 6 3/64d. October-Jamiary T. T. 
and Is. 6 l/32d,, March-April T. T. 

Bills may be quoted:- Isi 6 l/8d., right :to .the 
end of the year. - , . 


Money was easy, the rate for .interbank call 
money being i peit. cent. Union rates for call, three 
days and seven days notice money was . i . per cent. 
Onemonth, twomonth and threemonth deposits Wiffe 
quoted 1,1, and li per cent, respectively.. /: 
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OTHER INDIAN MONEY MERKETS, 


(By Wire.) 

(From Our Correspondeuts,) 

Karachi, August 24. 

Exchange is easy and quiet with small buyers 
for any position/at Is. 6 l/32d. and reluctant sellers 
at Is. 6 3/16d. The general selling rate is Is. 
6 1 /32d, upto January. Three Months Bills Is. 
6 l/8d. Money is in very plentifursupply with no 
borrowers of call even at half per cent. 


The attention of all hoMers 
of the per cent Punjah Bwds, 
1933, is mvited to the terms on 
which these Bonds can be con- 
verted into 4 per cent Punjab 
Bonds, 1948. as 

follows, 


Madras, August 24. 

Money conditions are comfortable. Exchange 
was steady until yesterday; but thereafter market 
eased slightly owing to outside advices. Remittance 
enquiry from import houses is negligible. There are 
small sales of Ready T.T. at Is. 6 l/16d. by export 
houses and no buyers at this rate now for any posi- 
tion this year. 


Bombay, August 24. 

Money has been easy and exchange somew^hat 
quiet. The week was cut into by holidays ; and 
most people have not been in the mood for business. 
Credits have been in plentiful oiler, with takers 
barely keen at f per cent. The withdrawal of inter- 
mediate Treasury Bills is bound to accentuate the 
slack money conditions. 

Exchange may be quoted is. 6 l/32d. ; there has 
been very little business doing. Neither have there 
been any export bills nor remittances. Bankers have 
been just marking time. 

Securities have been steady, with a rising ten- 
dency. But the market is still susceptible to “bear’V 
tactics. There has as yet been no tangible indication 
of.; the inflow into the giltedge market of the funds 
released on August 15 from 6 per cent. 1933-38 
bonds.. There is, however, a confident feeling that 
as and when investment on this account takes place, 
giltedge prices must show a good response. 


654; per cent. Punjab Bonds, 1933, 
will be accepted in subscription to the 4 
per cent. Punjab Bonds, 1948, as the 
equivalent of cash at their full maturity 
value, that is to sa\% at Rs. 100 per 
Rs. 100 nominal of the Bonds tendered. 
If the nominal value of the Bonds tendered 
is not an exact multiple of the issue price 
per cent, of the loan applied for, the 
tenderer will receive in cash at the time 
of issue of the new securities, the amount 
bj^ which the value of the BondvS tendered 
exceeds the nearest lower multiple of the 
issue price. In addition, the following 
cash payments will be made at the time 
of issue of the new securities : — 


(a) interest accrued on the 
per cent. Punjab Bonds, 1933, 
tendered for conversion npto the end 
of August, 1933, at the rate oi 6% 
per cent, per annum ; and 


LLOYDS BANK 


. Oncorporated in England-) 

Sttbscirllied Capital £7S,IS02,076 
Paid.np Capital. JS 16, 810,252 

business of every description trsnsacted. 

IlliiillllllllfFg 

BOMBAY. CAECUm. KABACBI. BANGOOti, 
BEIHI, NEW BEIHI. SIMIA. LABORE. AHKITSAR. 
BAWAIPINDI. MUBBEE, SBINAGAB, GBUHASG. ' 


(b) advance interest on the new 
Bonds in accordance with paragraph 
4 of the loan notification. . . 


Holders of the 1933 Bonds are 
reminded that these terms are open only 
npto and including the August 31st.. 
■1 hey are also reminded that .the new 
Punjab 4 per cent. Bonds already stand: 
at a premium of two ttfpeesf fhe 
issue price (Rupees 96 per rupees 100). 
The advantages of conyersaon are thus 
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obstacles to free international trade liave, curiously 
enough, been followed, not only by an increase in 
the complications of exchange control, but also by 
an excess of the faith in their reasonableness and 
their efficacy. There have been for a long time 
attempts to translate to the sphere of exchange, the 
bilateral agreement that has been actually followed 
in the sphere of trade and commerce. Strictly 
speaking, there should be little or no difference 
between attempts at balancing the exchange of com- 
modities between any two given countries and equal- 
ising the balance of payments between the same. 
And it should be easy to recognise that just as bila- 
teral trade agreements follow from the insuperable 
difficulty of giving it a wider range and scope, in 
the sphere of exchange also, the attempts to offset 
payments between two countries results from the 
lack of any other means of regulax'ising the com- 
mercial and linancial transactions between t^vo 
countries. It will be remembered that even in a 
country like Great Britain, where Tondon is at once 
the financial and commercial entrepot of world^ trade, 
the suggestion was made by the Federation of 
British Industries that a system should be devised, 
by which nO' foreign countries would be allowed to 
devote its sterling credits gained hy its exports to 
Great Britain to the purchase of other than British 
commodities and services. The details of the scheme 
do not matter but the principle that financial 
transactions, even like the commercial should be 
canalised, as between each set of two countries, gained 
the benediction of no less a body than the Federa- 
tion of British industries. The financial genius of 
the Genna'n people working under the special 
stimulus of untold handicaps and suffeiing has of 
late invented numerous ways of secui'ing the help 
of un-orthodox expedients, while apparently preserv- 
ing the principles of orthodox finance. The system 
of receiving payments for Germany's exports in the 
shape of depreciated German bonds issued in foreign 
markets which are quoted at high discounts, has 
not only brought about a veiled form of currency 
depreciation but has also created a purchasing power 
in foreign countries, which Germany could mono- 
polise. The various moves by which Dr. Schaclit 
expanded the amount of blocked Beichsmarks are 
also another way of creating an artificial purchasing 
power which cahnot be devoted to the purchase of 
other than German exports. 


FINANCE ABROAD 


EXCHANGE CLEARING AGREEMENT 


Sterling Balances of Bank of France. 

The repayment of the British Credits France, 
some of the details of which were considered in these 
columns in .the last two issues of Tndian Finance,' 
has, it appears from the latest airmail papers to hand, 
a greater significance to the French financial policy. 
In the returns of the Bank of England for the week 
ended August 10, private accounts showed a further 
fall of nearly 16 million pounds. This evidently 
reflects a further repayment of the French credit. 
The decline over a period of a fortnight, thus amounts 
to nearly 10 million pounds, which suggests that a 
weekly payment of approximately 5 million pounds 
is being made. It was suggested in these columns 
last week that the French Treasury was able to effect 
the. repayment of British credits by the sale of francs 
by the British ^'control," in its attempts to maintain 
the sterling-franc rate and that in such sales, the 
interest of British banks in French treasury bills had 
also a large place. An examination of the statements 
of the Bank of France for this period tends to call 
in question the validity of this suggestion. The 
statement shows that the Bank has transferred to the 
Treasur}^ about 415 million francs of its foreign 
balances against the payment of this sum into the 
bank by the Treasury. It would be seen that the 
£15 million, which is all that the French Govern- 
ment have nbw attempted to re-pay out of the total 
■ credit of 30 .million pounds, represents 1,300 million 
francs. The British banks who lent this amount,^ it 
is understood, transferred the British treasury bpls 
to the French treasury only in three lots, of which 
repayment of the first lot alone is reflected in the 
Bank's statement for August 4. When the other 
two lots are repaid, there \vould, doubtless, be a 
further decrease in the foreign balances of the Bank 
of France to the tune of 900 million francs. It has 
been calculated that these foreign balances will thus 
stand at about 2,500 million francs, and when the 
second half of the sterling credit is repaid in early 
November, these holdings wdll dwindle to 1,250 
million fra'ncs. 


Agreement between Hungary and Switzerland, 


Franc e^s Holdings^ of Foreign Currencies, 

The fluctuations in the Bank's holdings of foreign 
are interesting by themselves. A year ago 
they stood at over 6,000 million francs, and two 
. years ago at over 27,000 million. After September, 
1931, when Britain went off the gold standard the 
r bank had to write off the losses on sterling which 
amounted to nearly 3,000 million francs. At the 
end of the year the balances amounted to 20,000 
million francs. When at the first half of 1932, France 
for various reasons launched her attacks on the 
dollar, she had .necessarily to liquidate her dollar 
holdings and convert the American balances into 
. , gold. The Governor of the Bank of France then 

sfaiiid^d' the amount of sterling held was £60 million 
or rotighly^ at par, some 7,500 million francs, when 
the total of foreign balances stood at about 25,000 
million francs. With the full repayment of the 
British credits, France has come to a position in 
. which she has little of foreign currency holdings 
except certain advances, nearly all of which are 
frozen, to Central European countries. 

Canalising of Exchange Transactions* 

The break up of the Woidd Economic Con- 
> ference and its failure to remove the manifold 


The latest development in this line is the conclu- 
sion of an agreement bet^veen Sudtzerland and 
Hungary to provide for the disposal of Switzerland's 
claims against the latter, wdiich are so far uncleared 
and which are more or less iin-clearable by the 
ordinary methods of international trade and finance. 
The exchange clearing agreement between Sudtzerland 
and Hungary is one of the latest that has been con- 
cluded under pressure of the present depression, but 
during the years, in which it has been enforced, 
Hungary has had a persistent adverse balance of 
trade, with the result that the National Bank of 
Hungary had been accumulating large balances to 
the credit of Swiss exporters. There was little or no 
chance of Switzerland setting up a demand for 
Hungarian imports, the value of -which would be 
equal to the amount held by the Hungarian Natiohal 
Bank, Negotiations ■ were, therefore, undertaken 
with a view to a special sale of Hungarian goods. 
As finally agreed, Switzerland is to accept five 
hundred thousand quintals of wheat, whose value 
would off-set the 6,530,000 francs held in the 
Hungarian Bank at the end of July last. Strangely 
enough, in this deal Hungary has got the better of 
her creditor. The price agreed on for the exports#.o£ 


{Contmued on page 551 ) 
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I TREASURY BILLS • | 

f :; .: ■]; STATISTICS. | : 

Fllillillllllillillllllllllllllliilllllliilllllllliillllillllilllilllillllillllllllillillll 

Three Months Treasury Bills, 

(In thousands of Rupees.) 


Weekly Sales & Discharges of Treasury Bills 

(In Thousands of Rs.) 


Week-eiKiing 


Treasury Treasyry 
Bills 

S‘‘“ rid 


Week- 

ending 


1932 

May, 30 .. 


Average luter- 
Ac- Inter- of mediate 

cepted mediate 

tender per per 
annum annum 


I j Totai 

I I outstand- 

i iBg. 

Week's Net! Opening 
Increase -f-j balance 
Decrease *- i on 1st 

April, 1902 

- Bs. 

: ' j ' 47,00,25 


August, 


Bs. 

2.71.75 

1.20.25 

1.42.25 

1.70.75 

1.69.25 

2.57.25 

3.34.75 

4.04.25 

5.09.50 

2507.50 


Rs, 

73,75 

1,05,00 

59.25 

1.64.75 

1.58.75 
2,00,00 
1,69,50 

28.25 
16,00 
21,00 


Rs. 

2,60,75 


Rs. a, p. Rs. a. p. 
3 12 0 3 12 0 

3 11 4 3 8 0 

3 8 0 
3 7 10 
3 7 6 
3 7 2 
3 5 9 . 

3 0 0 
2 8 0 
2 6 8 


Rs. 

1.83.25 
58,75 

2.00. 50 

1.70.75 

1.44.00 

2.54.75 

2.76.75 

2 . 00 . 00 

1.50.00 
1,00,00 
1,00,00 

3.61.75 

1.40.25 
86,25 


Rs. 

1.85.75 
2,24,00 

1.58.75 
2,00,00 
1.69,50 

28.25 
16,00 
21,00 
Nil , 

m '-v 

Nil I 
Nil 
Nil 
Nil 


■•■Hs.,-; ■ 

4-47, 50'. 
-1,65,25 
441,75 
"■ '■■-29,25,]' ■ 

— 25,50 
42,26,50 

42.60.75 

41.79.00 

41.50.00 
41.00,00 
41 00,00 

43.61.75 
41,40,25 

430,25 


Rs. 

30.78.74 

29.13.50 
29,55,25 
29,26,00 

29.00. 50 
31,27,00 

38.87.75 

35.66.75 

36.16.75 

37.16.75 

38.16.75 

41.78.50 

43.18.75 

44.. 05. 00 


■ »?. 

8 . 

.. 2,38,00 

rejected 



... 





19 ... 

1 26,00 

Nil 

+1,26,00 

45,31,25 

October, 17 . 

. 2,10,25 

1,62,75 

92,00 

2 

5 

5 




30 ... 

1,12,25 

Nil 

+1,12,25 

46,43,25 

9i 

24 . 

.. 2,59,00 

2.00,00 

76,75 

2 

7 

6 

2 

4 0 

1933 





fi 

31 . 

.. 2,50,75 

2,00.00 

Nil 

2 

7 

11 

2 

4 0 

Jan., 

9 ... 

1,39,75 

3,25 

+1,36,50 

47,79,75 

Nov., 

7 . 

.. 1,57,00 

1,50,00 

Nil 

2 

7 

9 


Nil 


16 ... 

1,67,50 

5,27,00 

-3.59,50 

:«,20i,25 

fi ■■ 

15 . 

.. 1,61,00 

1,00,00 

Nil 

2 

1 

10 


Nil 


23 ... 

1,88,00 

9,50,25 

;,'-^7,62,25- 

36,58,00 

if. 

22 . 

. 1,75,25 

1,00,00 

Nil 

2 

7 

4 


Nil 

'99 ' 

30 ... 

5,17,00 

4,00,50 

+1,16,50 

37,74,50 

»> 

28 . 

.. 3,25,00 

1,00,00 

2.61.75 

2 

6 

0 


Nil 

Feb., 

6 ... 

4,42,50 

6,05,50 

-1,68.00 

36,11,50 

Dec., 

5 . 

1,46,00 

1,00,00 

40,25 

2 

6 


2 

4 0 

9 9 

13 ... 

1,00,00 

4,94,00 

-3,94,00 

32,17,50 

!> 

12 . 

. 1,29,00 

72,00 

14,25 

2 

6 

8 

2 

4 0 


20 ... 

1,50,00 

1,00,00 

+50,00 

82,67,50 

■' 9^ . 

19 

1,65,00 

99,25 

26,75 

2 

8 

1 ■ 

2 

4 0 


27 ... 

1,49,75 

4,61,75 

-3,12.00 

29,55,50 

J 9 

30 . 

. 1,04,50 

1,00,00 

12,25 

2 

10 

0 

2 

4 0 

March, 

6 ... 

1,50.00 

3,40,25 

-1,90,25 

27,65,25 

1983 









■9> ■ 

13 ... 

1,50,00 

4,28,50 I 

-2.78,50 

24,86,75 

Jan., 

0 .. 

. 1,23,25 

1,00,00 

39,75 

2 

30 

5 

2 

4 0 


20 ... 

1,48,25 

2,20,00 

-71,75 

24.15,05 

J J 

16 

. 3,17,00 

1,00,00 

67,50 

2 

9 

3 

2 

4 0 

9S 

27 ... 

1,50,00 

1,12,25 

+37,75 

24,52,70 

>f 

23 .. 

. 5,98,75 

1,00,00 

88,00 

2 

‘7 

0 

2 

4 0 

April, 

3 ... 

1,46,25 


+ 1,46,25 

25,99,00 

a 

30 . 

. 4,87,50 

1,00,00 

4,17,00 

2 


7 

2 

0 0 


10 . 

64,25 

1,89,73 

-75,50 

25,28,50 

Feb., 

6 .. 

. 3,11,50 

1,00,00 

3,42,50 

2 

0 

9 

2 

0 0 


17 .. 

76,00 

1,67,50 

-91,50 

24,32,00 

J9' : 

13 .. 

. 2,06,25 

1,00,00 


1 

15 

10 

1 

14 0 

Iff 

24 ... 

58,25 

1,88,00 


22,97,25 


20 .. 

. 1,60,75 

1,50,00 


1 

15 

9 



May, 

I ... 

1,50,00 

5,17,00 

-3,67,00 

19,80,25 

if 


. 2,72,25 

1,49,75 


1 

14 

7 



■ ■' >9 ■■ 

8 ... 

1,16,25 

4,42,50 

-3,26,25 

16,04,00 

;^jLdrrC|};^ 

6 .. 

. 3,82,25 

1,50,00 


i 

10 

0 


... 


15 ... 

1,00,00 

1,00,00 


3:6i04,00 

if 

13 .. 

. 4,50,00 

1,50,00 


1 

7 

10 




22 . 

64,25 

1,50,00 

:'>'-;-85,75'' 

15,18,25 

9 

20 ., 

3,89,00 

1,48,25 


1 

4 

10 




29 ... 

98,75 

1,49,75 

-51,00 

14,67,25 

9* 

April, 

27 .. 

. 4,,20,50 

1.50.00 


1 

3 

0 



June, 

5 ... 

1,00,00 

1,50,00 

-50,00 

14,17,25 

3 .. 

. J,56 50 

1 46,25 


1 

2 

6 





12 ... 

1,00,00 

1,50,00 

-50,00 

13,67,25 

SJ 

10 .. 

. 64,25 

64,25 


1 

2 

11 



.. ■»» ■:■■■■' 

19 ... 

2,23,00 

1,48,25 

+74,75 

14,42,00 

if 

17 . 

76,00 

76,00 


1 

3 

0 



' ' '"’'g" 0* '' ' ' ' 

26 ... 

3,61,75 

1,50,00 

+2^1,75 

16,53,75 



f‘?-Jf4i75.:’ 

53,25 


1 

3 

0 


... 

July 

3 ... 

2,74,52 

1,46,25 

1 1,28,27 

17,82,02 

May, 

1 ... 

1,77,75 

1,50,00 



3 

0 




10 ... 

1,05,00 

64,25 

+40,75 


H 

8 

1,16,26 

1,16,25 



3 

0 



99 

17 ... 

2,38,50 

76,00 

+1,62,50 

19,85,27 

99 

15 ... 

1,30,00 

1,00,00 


1 

3 

0 



. 99 ■■ ■ 

24 .. 

3,77,25 

53,25 

+3,24,00 

23,09,27 

9 

22 ... 

65,26 

64,25 


1 

3 ; 

11 



99 

31 ... 

1,50,00 

1,50,00 


23,09,27 

„ 99 

29 ... 

1,00,50 

98,75 


1 

3 . 

11 


... 

August 

7 ... 

1,60,00 

1,16,25 

+38,75 

23,43,02 . 

June 


1,46 60 

1,00 00 


1 

3 

0 



99 

14 ... 

1,50,00 

1,00,00 

+50,00 

28,93,02 


12 ... 

1,41,00 

1,00,00 


1 

2 

5 


... 

99 

21 ... 

5,01,25 

64,25 

+4,87,00 

28,30,02 

J? 

19 ... 

2,98,75 

1,50,00 

73,00 

1 

1 

4 1 

1 

0 0 


v-28. '.'g''' 

1,50,00 

98,75 

^;.r;}+Si:,25:::'-i 



26 .. 

2,71,25 

1,50,00 ! 

2,11,75 

1 

1 10 

1 

0 0 







.Tu!y, 

:'.}9 ■ 

3 ... 
10 ... 

1,56,50 

1,65,00 

1.50.00 : 

1.05.00 

1,24,52 

94,25 

1 

1 

2 9 

2 11 

1 

1 

0 0 

0 0 



i9 

17 ... 

■ 24 ' 

2,08,00 

2,42,00 

1,44,25.: 

1.50.00 

2,27,25 

1 

1 

2, 

1 

0 jv 

6 

1 

0 0 


CLEARING HOUSE 

: o.;, ■' 

9 9 

31 ... 

3,62,25 

1,50,00 


1 

0 

0 





STATISTICS 


August 

}) 

7 ... 
14 ... 

8,22,75 

3,06,00 

1,50,00 

1,50,00 


0 15 

0 14 

0 

6 

• 



iiiiiiiiiiiri 

jj 

21 . . 

2,37,60 

1,30,00 f 

1,51,25 

0 14 

0 

0 13 0 









2,51,25 

1,50,00 1 


0 12 11 1 

g-. 




Weekly 

Statement 




TREASURY BILLS 

September 2 , 

September 9 ' . ■ 

September 16 
September 14 to 19 
■ September ,23 
September 21 to 26 ' 

September 28 to October 3 
- September SQ 
. : October 7 

October 5 to 10 
October 14 ... ... 

October 21 
October 28 ... 

November 4 
November U \ 

November 16 to 19 
November 21 ' ^ ... 

November 28 --..r 


MATURITIES. 

... 1 , 00 , 00,000 
... 1 , 00 , 00,000 
... - 1,50,00,000 
75,00,000 
"... ^ 1,50,00,000 
-2,11,75,000 
... 1,24,52,000 

... 1,50,00,000 

1,05,00,000 
... \ 04,25,000 
... 1,44,25,000 

... 1^,27,25,000 

... 1,50,00,000 

... 1^50,00,000 

,, ... 1,50,00,000 

. 1,60,00,000 
... 3,51,25,000 

... 1,60,00,W 

, .... 1,50,00,000 


Imperial Bank of India — 

Calcutta Branch, 19th Aug., 1933 
Bombay do. 18th ,, „ 

Colombo do. 12th ,, „ 

Rangoon do. 17th „ 


Rs. 

18,01,07,694 

13,90,16,508 

1,59,26,901 

92,78,463 


AccnmrtlatiTe Totals^ 

(In Lakhs of Rupees) 



Month of 

July 1 






Calcutta 

75,32 


4 54,09 

Bombay 

68,52 

■?v44,lov, 

•:'4^2M49 

Madras 

4^70 


’r';f;2g'j99 

Karachi 




Colombo 


iiliili 


Rangoon . 

6,36 

gifillBg 


Lahore 



SifiSK:: 

Cawnpore 


iiilipii 





Total 


1,66,08 


10,32,46 10,97,45 


‘ ' >■ V ^ 

> ‘ ^ 4.-} ‘g \ 
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Aug. 18. Aug. 19. Aug. 21. Aug. 22, 
1933, 1032. 1931, 1930. 

(In thousands of Rs.). 

6,73,13 1(5,73,57 20,11,30 20,60,31 
78,11.,95 63,91,53 64,7(5,24 76,29.56 


maturities month by month. 

0,97,01,000 

9.03.01.000 

9.51.25.000 

28,81,27,000 


September 

October 

November 


Public Deposits 
Other Deposits 
Bmergeiicy Doan from 
Currency 
Investments 
Ways and Means 
Advances 
Doans 

Cash Credits 
Bills 

Cash ... 

Cash percentage 
Bank Rate 


i-ii- 1 

: : ; | 


The following is the Imperial Bank return for the week 
ended Angust 18th, 1938. 

(OOO’s omitted.) 

LIABILITIES. 


I REMITTANCE STATISTICS | 


Subscribed Capital 


Capital Paid-up 
Reserve 
Public Deposits 
Other Deposits 

Doan against securities per contra 
Dbans from the Government of India under 
section 20 of the Paper Currency Act against 
Inland Bills, . discounted and purchased per 
contra 

Contingent I.iabilities 
Sundries 

Total 


ASSETS, 


Government Securities ‘ ... 

Other Authorised Securities under the Act 
Ways ^ Means advances to the Government of 
India 
Doans 

Cash Credits 

Inland Bills discounted and purchased 
Foreign Bills discounted and purchased 
Bullion 

Deadstock ... ... ^ _ /.• 

Diabiiity of Constituents for Contingent Diabilities 
. fer contra 

Sundries ... .- 

Balances with other Banks 
Cash 


Total funds made available to 
the Secretary of State 


Remittance programme according to the Budget for 
1933-34 is as follow^s : 

Current needs millions 

Extra-ordinary needs /j6 millions 


The above return compared with that of the previous 
week, and that of the corresponding week a year ago shows 
the foiiowing changes; — 

The week Increase or Increase or 
— ^ ended Decrease on Decrease on 

Aug. ISth. Week. Year. 

(In thousands of Rs.). 

Public Deposits 6,73,13 -26,33 -10,00,44 

Other Deposits ... 78,14,95 +4,53,26 +14,20,42 

Fmergeucy Doan from 

, .Currency ... Nil. ' ML- • Nil. 

Investments ... 44,92,98 +3,11,86 +17,30,81 

and Means ■ 

Advances Nil. Nil. Nil. 

Xvoans . . 3^20,71 -12,11 -6,03,52 

Cash Credits +.* 15,82,53 -59,55 - 6,60,91 

Bills ... 2,13,78 +4,84 -5,20 

Cash 27,24,26 +1,65,85 -52,05 

Cash percentage ... 31.72 +0.37 - 2.2S 

T^ade demand ... ... -5,20,08 - 26*90.05 


millions 


Total 


FOR ALL FORMS 


CIJARTKRI5D BANK BUIBBINOB 
O A 3Li O IJ T T A. 


^ The following table shows the position of the Imperial 
now ana during the corresponding weeks of the 
three years. 




t i.; ^ ^ 
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The following is the abstract of the Accounts of the 
Currency Department on August 15, 1983. 


Notes in Circulation 

Reserve Coin and Bullion 
In India— 

Silver Coin ... — 

Gold Bullion ... ... ... 

Silver Bullion ... ... 

In England— ... ... ... 

In His Majesty’s Dominions — 

In transit between England, India and His 
Majesty’s Dominions — 


Rs. 

1,78,G8,22,5T5 


94,79,50,437 

29,22,50,811 

9,53,89,992 

Nil 

Nil 


Total Coin and Bullion 


Nil 

1,3B;55,91,240 


Securities (purchase price) — 

In India of the nominal value of 
Rs. 45,57,72,600 

In England 


45,12,31,335 

Nil 


Total Securities 


Grand Total of Reserve I 

Internal Bills of Exchange held on account of 
Government under Section 20 of the Indian 
Paper Currency Act, 1923 

Percentage of metallic reserve to circulation 


42,12,31,335 

1,78,68,22,575 


The above return compared with that of the previous 
week, and that of the corresponding week a year ago shows 
the following changes : 

The w^eek Increase or Increase or 
ended Decrease Decrease 
^ " " Aug. 15 on week on Year 


• (In thousand of Rupees) 


Notes in circulation .t. 

Silver Coin 
Gold Bullion 
Silver Bullion 
Total Securities 
Percentage of metallic 
Reserve t© circulation 


1,78,68,23 

+11,93 

+4,04.17 

94,79,50 

~61 

-8,79,27 

29,22,51 

-*08 

+18,24,85 

9,53,90 

-45,78 

-1,89,51 

45,12,31 

+58,82 

-4,01,91 

74’75 

-*31 

+2*89 


The following table shows the position of the . Currency 
now and during the corresponding weeks of the previous 
three years : 

Aug. 15 Aug. 15 Aug. 15 Aug. p 
1933 1932 1931 1930 


Notes in circulation ... 
Reserve ; 

Silver Coin 
Gold Bullion 
Silver Bullion 
Total Securities 
Percentage of metallic 
Reserve to Circulation 


(In thousands of Rupees) 
1,78,68,23 1,74,64,06 1,56,51,82 1,70,62,63 


94,79,50 1,03,58,77 1,26,25,921,14,04,02 
29,22,51 10,07,66 16,31,00 32,27,64 

9,53,90 10,93,41 6,59,98 5,18,96 

45,12,31 49,14,22 7,84,92 10,12,01 






TREASORY bills! 


' ^ ALL TENDERS AT Rs. 99-13 ACCEPTED. 

The Controller of the Currency notifies that tenders for 
Rs, li erores of three months Treasury Bills were opened 
on Tuesday, August 22. The total amount offered was 
Rs. 2,51,23,000, Tenders at Rs. 99-18 werp accepted in fall 
and those at Rs, 99-12-9 were allotted appir034»®'t®ly ■ 




cent. Lower tenders were rejected. The total amount 
accepted was Hs. 1| erores, the average rate of accepted 
tenders being As. 12 pies 11 per annum. 

Tenders for Rs. Ih erores of three months Treasury Bills 
null be received on Tuesday, August 29. Successful tender- 
ers should make payment on Friday, September 1. Other 
conditions are as usual. 

Three months intermediates sold from August 16 to 19* 
amounted to Rs. 3,51,25,000. . ^ 

The sale of intermediate treasury bills has been dis- 
continued. ■ 


STERLING TENDERS, 


The Controller of the Currency notifies that on Wednes- 
day, August 23 tenders to the amount of £213,000 at Is. 
6 1/ 16d. %vere received and allotted in full. 

On Wednesday, August 30, £1,000,000 will be ohrered for 
tender on the same conditions as previously announced. 


ipaii 

VSmM 


GOLD STANDARD RESERVE. 




The balance of the Gold Standard Reserve on July 31 
amounted £40,000,000 and w^as held in the following form: — 


Cash at short notice at the Bank of 
England ' 

British Treasury Bills 

Other British and Dominion Government 
Securities 

Gold . — ^In England ... 

In India 


4,822 

16,681,589 


i!li 


11,915,255 

2,152,334 

9,296,000 


5®l?3 

iiii 


40,000,000 


is; - 

ilia 


CASH BALANCE OF THE GOVERNMENT OF INDIA. 

(In thousands of Rupees), 

31st Mar., 30th Apl., 31st Maj^ 30th June 



1933. 

1933. 

1933. 


™hm— 

In District Trea- 






suries , ... 

3,70,41 

2,40,95 

2,28,5S 



With the Imperial 






Bank of India ... 

11,02,45 

14,66,00 

7,13,47 



Total 

14,72,86 

17,06,95 

9,48,05 

7,S2,2S 



BANK OF BARODA, 

V;!: 




Under the patronage of and largely supported by 
the Government of H, H. the Maharaja Gaekwar of 
Baroda, 


(Registered under the Baroda Companies’ Act ILE 
of 1897). 


CAPITAL SUBSCRIBED 
CAPITAL CALLED-UP 
RESERVE FUND now is 


... Rs. 60,00,000 
... Rs. 30,00,000 
... Rs. 20,75,000 


Head Office : — Mandvi, BARODA* 

Branches: — Ahmedabad, Bombay, Surat, Navsari, 
Karjan, Dabhpi, Mehsana, Patan, Petlad, Port Okha, 
Kalol, Kadi Sidhpur, Bhavnagar, Amreli and Bwarka. 

London Agents : — ^The Eastern Bank, Ltd. 

Current Accounts Fixed, Short Savings Bank and 
Savings Bank Deposits recei^^ed on terms which may 
be ascertained on application. 

Loans, Overdrafts and Cash Credits. , ^ ■ 

The Bank grants accommodatxQii on terms to be 
arranged against approved securities.' 

^ CfeneruJ Manager^ 
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I National Fire & General Insurance 

K COMPANY, LTD. 


r, COUNCIL HOUSE STREET, ! 

CALCUTTA. i 

(Established— 1906 .) 

takinff out alife* assurance policy it is 
all the rigid tests for a good 

lationaP’ will surpass any other Company 

Indili Capital-Indian Management-for 
the benefit of Indians. 

Thf Company has. never contested a 

claim on a technicalitv. ^ , 

The low safe rates of premium 

maximum assurance at tSie« 

’NTaHoiial*’' keeps well ahead of ^ 

noHw of 4air and square dealmg** which 
i^h lfs tuning. ever%ince 1906, has been 

“®‘ R. G. DAS & CO., 

Managers. 


5 The Company issues Policies covering 

i fire, 

i Loss of Profits by Fire, Fire and Material 
I Damage following Riot and Civil commotion. 

S MOTOR CARS - - - 

!! MOTOR CYCLES - 

1 COMMERCIAL VEHICLES 


NATIONAL INSURANCE BUILDING 
7, Council House Street, Calcutta* 


\ THE 

J QUILON BANK, LTD. 

JR (Incorporated in Tnivancore 1919. ) 

rC Head Office; Qmlon, South India, 

J Branches ; Madras ( 121,^ Armenian 
1 ^ St.), Bangalore, Trichinopoly, 

JR Coimbatore, Tinnevelly Jinic- 

jl tion, Trivandrum, Cochin, Lrna- 

\ kulam, Alleppey, Bangalore 

■ City, Tenkasi, Tinnevelly town, 

-■ Kottayam, Shertallay, Roya- 

_■ pettah (Madras,) Kayamkulom 

JJi & ChirayinkiL 

a* Current Accounts opned and in- 
1 ^ terest allowed at 2j% 

"b annum, 

B* Fioocd Deposits for long and short 
g* periods received on favourable 

^ terms. 

i* Savings Bank Accounts opened and 
J* interest allowed at 4s % per 
jR annum. 

i* Loans Advances made on ap- 
i* proved securities. 

K And all kinds of banking business 
t transacted. 


MDLK RAJ KOHLI, m. a, 

Secretary 


- ■ 


World Trade & Finance at a Glance 


FROM INDIA'S STANDPOINT 


(ailian Money Market; 

Call Money 

Three months* Deposit 
Banks Selling — 

T. T. Ready on I^ndon 
On Demand 
Banks Buying — 

A. Sm/st, on London 

M ^ It it tt 
»> »> »» »» *** 

Banks Selling — 

On France — 0/D (francs per Rs. 100) 
„ Germany— 0/D (marks »» ) 

„ New York— O/D (Re. per |100 ) 
Banks Buying-- ^ , 

On Hongkong— Private Bills 80d./st. 

(Rs. per $100) .... ^ 

On Shanghai — I^ivate Bills 80d./st. 

(Rs. per taels 100) .... - ’r 

On Singapore— Private Bilb SOd./st. 
(Rs. per flOO) 

On Japan— Private Bills 80d./st. (Rs. 
per Yen 100) 

On Java— Private Bills 80d,/st. 
(guilders per Rs. 100) 

Silver— [Bombay)— 

..■Ready. ■ ... ■>-;;:■■■■ ■■ 

First Settlement 
Second Settlement 
G old— [Bombay)— 

Ready 

First Settlement 
Second Settlement 
Sovereigns 

Imperial Bank'*s Weekly Return — 

Bank Rate (changed from Feb. 16 1933) 
Public Deposits (in crores) 

Other Deposits ( „ ) 

Cash Balance ( >« ) 

Cash Percentage 

Paper Currency Reserve Return — 

Notes in Circulation (in crores) ... 
ladow (4*) or outflow of Silver coin 
(in lakhs) 

Gold coin or Bullion (in crores) 

Total Securities ( „ ) 

Other Govt. Transactions— 

Remittances to Secretary of Stat® 
(G00*s omitted) 
by Sterling purchases { „ ) 

by transfer through P.C.R. 

{ „ ) 

Total for week ( „ ) 

Total since April 1 { ,» ) 

Treasury Bills sold (in lakhs of Rs.) ... 
Treasury Bills discharged (in lakhs of 
Rs.) 

Net T. Bills outstanding with public 
(m lakhs of Rs.) 

Discount of accepted tenders for 
three months* Bills 
six months 

nine months* „ ... 

twelve months* „ 

Clearing House Returns (in lakhs Rs.) 
London Money Market: 

Day-to-day loans 
Seven days* loans 
Three months* Discount 
Four months* Discount ■ - - 
Six months* Discount ' 

T. T. London on— 

. . Parity to £l 


Milan ' 
Berlin 
Stockholm 
Oslo 

Amsterdam 

Berne 

Athens 

Prague 

Brussels 


August 18 

August 19 

August 21 

August 22 

August 23 

August 24 

K% 

^A% 

A% 

V2% 

i% 

' %% 

1 %% 

1 %% 

i|% 

VA% 

t 1 o/ 

Is yo 


ls. 6 % 2 d. 

h*f- 6 % 2 d. 

Is 6 % 2 d. 

15.6%2(J 

l5.6%2d 

ls. 6 % 2 d. 

I5.6%2d. 

Is 6 % 2 d, 

ls. 6 % 2 d. 

ls.6%ad. 

ls. 6 % 2 d. 


Is.GHd, 

ls. 6 %d. 

ls. 6 Kd. 

is.ejjd. 

ls. 6 %d. 

ls. 6 %d. 

lsS%2d. 

I5.6%2d, 

ls. 6 % 2 d. 

ls.6%2d. 

is 6 % 2 d 

ls. 6 % 2 d. 

l5.6%2ci. 

Is 6 % 2 d. 

Is. 6 '% 2 d. 

Js. 6 % 8 d. 

ls. 6 % 2 d. 

ls 6 ,' 5 -§ 2 d. 

622 

624 

624 

623 

623 ■■ 

622 

102 

102 

102 

102 

102 

102 

297 

298 

297 

296| 

297% 

299 

dOH 

90i 

90% 

90A 

89A 

89% 

80% 

bi| 

61% 

8IH 

81% 

81% 

152:1 

152^ 

152% 

1521 

153% 

152% 

79 

78i 

78 

78 

78 

78 

621 

62 

62% 

623/4 

62% 

62% 

55-1-0 

54-14-0 

P 


54-14-0 

a 

554)4) 

55-6-0 


55-6-0 

56-0-0 

55-13-0 

m 


: ^.:,v65-i2-o-^: ■ 

m 



■.cn 



ai 

30-15-3 

30-13-9 

O ■ 


31-0-6 

O 

30-15-3 

30-14-0 

. lJ? ■ ■ 


31-0-9 


30-15-9 

30-14-3 

M 


3M-3 



Nil 

847 

16,839 

1,50 


(4.86| Dollars) ... 
(124.21 Francs) ... 
(92.46 Lire) ... 
(20.48 Marks) ... 
(18.159 Kronor) ... 
(18.150 Kronor) ... 
(12.107 Florins) ... . 

(25,22^ Sw. Francs) ... 
(375 Drachmae) ... 
(1641 Krone) ... 
(35.00 Belga), ... . 


4’58% 

84*46 

62.84 

13.88 

19-38K 

19*90 

8*19 

t7‘l8 

580-0 

111-62 

28.69 




’ ^ sJ 1“ r' ..i- * ' k ; 
^ 


4'40E- 
84 ’40 
62*84 
18*87 
19.89 
19-90 
8-18K 
17-12 
680-0 
ni’56 
23-68K 


34% 


%% 


i% 

v*% 

%% 


^%2?o 





• %% 


^%2% 




«%2% 






4 50K 
84-34 
62*7S 

t8*86K 

19-38 

19-90 

8*18 

17*11 

580*{ 

111-50 

23-66 


4-49% 
84*34 
62 68 
i3*S4K 

19*90 

8*l7i 

17-09 

5800 

in-48‘ 




_ .u, mi . ' 

1703 
580-0 
111-37 
, 23 60 
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August 18 August 19 August 21 August 22 August 23 August 24 


1/3?46 

17^%od. 

17i%e(i. 

36/8 

£6-5-2 


i/3i4 

I7i%6(i. 

SoK 

X6'5-0 


Shanghai 
Kobe 
Silver--- 
Spot (per oz.) 

Forward 

Silver New York ... ... 

Gold — (per oz.) 

Banfe of England StatisUcs— 

Bank Kate (since June 30, 1932) 
Inflow or outflow of gold 

(OOO’s omitted) 
Total gold stocks ( „ ) 

Reserve Ratio 


IWxad, 
£6 5-5 




{Date changed) 


Foreign Bank Rates; 

Federal Reserve New York 

Bank of France 

Reichs Bank 

Bank of Italy 

Bank of Japan 

Swiss National 

Netherlands Bank 


Bonds; 

Indian Giltedge (Bombay)— 

Rupee Paper 
Sterling Paper 
3/’% 1947 — 50 Rupee Loan 
1956—60 Rupee Loan 
ij?% 1958—68 Sterling Loan 
4% 1960— '70 Rupee Loan 

6% 1933—34 Sterling Bonds 

5% 1945—65 Rupee Loan 

6% 1935 Rupee Loan ... 

British Giltedge--- 
4X% Conversion Loan 
4% Funding Loan 
31% War Loan 

London Stocks 4e Sitares; 

International Holdings ... 
Hydro-Blectric SecunlieB ... 

Imperial Chemicals (Ord.) 

Dunlop Rubber Co. (Ord.) 

Imperial Tobacco (Ord.) ... 

P. 8i O. Steamship Co. (Ord.) 
Courtaulds (Ord.) 

Internationai Nickel Co. (Canada) 
Bengal Iron Co. (Ord.) ... 

Tata Iron & Steel Co. (Deb.) 

Tobacco Securities Trust Ord. 
Burmah Oil Co. 

Shell Transport 

Royal Dutch 

Great Western Ry. Ord. 

London, Midland & Scottish Ry. Ore 
Barnagore Jute Co. 

Doars Tea Co. Ord. 

Rand Mines 

Anglo-Dutch Plantations .. 

New York Stocks & Shares: 

General Motors 

Anaconda C( 5 >per 

U. S, Steel Corporation ... 

U. S. Corporation (Pref.) 

{ndlBit Stocks Shsres: 

Electric Shares — 

Ahmedabad 
Tata Hydro 
Andhra Valley 
Tata Power 

Banks Shares (Bombay ) — 

Imperial Bank of liidia ... 

Bank of India ... 

Central Bank of India 
Chartered Bank of India, Australia & 
China 

National Bank of India ... 
Hongkong & Shanghai Banking Cor- 
poration 

fute Shares— ‘ 

//llowiah j:- 

Kamarhatty 

National 

Cotton Shares — 

Kesoratn 

, Dyeing ... ' 

tnaia 


84-11-0 

£83/ 

94-10-0 

105-8-0 

£107/ 

97-12-0 

£102 

113-1-0 

104-8-0 


£107^4 

£102 


£109% 
£iliX 
£l00 0-0 


£109/ 

£ 111 / 

£loo 


$2/ 

29/4/ 

34/7/ 

109/- 

19/3 

40/1/ 

.^2254 

4/6 

£105/ 


12/ 

29/7/ 

35/3 

109/6 

19/3 

40/- 

^22/ 

4/6 

£105/ 


1^2/ 

*8/ 

29/6 

35/- 

109/3 

19/3 

39/9 

122 /- 

4/6 

£105/ 


^21/ 

4/6 

£105/ 


84/4-^ 

53/1/ 

£2i3/a 


£il!4 

47/6 

124/41 

16/9 


£10 

46/3 

123/15 

16/6 


£ 10 - 0-0 

46/3 

123/1/ 

16/9 


780-0-0 

318-2-0 


iiiiliifiafiliil 
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August !8 


August 19 


August 21 


August 22 


Coal Shares--^ 

Bengal 

Burrakur 

Equitable ... 

Bokarao and Ramgursrah 
Tea Shares-^ 

Bishnauth 

Holungoorie 

Iron and Steel Skates-^ 
Indian Iron & Steel 
Bengal Iron Co. 

Tata Iron & Steel, Ord. 

.. Defd. 


Sugar Shares--- 
Carew & Co. ... ••• 

Cawnpore. 

New Savan Sugar. 

Byam Sugar. 

Miscellaneous Shares— 

Burn & Co. 

Matsball & Sons 
New India Assurance 
India Cement Co. ... 

Bombay Tramways 
Calcutta Tramways 

Commodity Markets : 

Jute (Calcutta ) — 

Firsts (New Crop) 

I/ightning (New Crop) 

Future (E. 1. J. A.) October 
Imports into Calcutta 

(OOO's omitted mds.) 
Exports from Calcutta 

( ) 

Stocks in Calcutta ( „ ) 

Stocks in Calcutta in corresponding 
period last year (OOO’s omitted mds.) 
Jute (London)— 

1st Marks Continent Ready 

1st Marks Continent one month future 

Lightning ... 

Jute Manufactures (Calcutta ) — 

9 porters Ready 
11 porters Ready 
Jute Manufactures (New York)— 

9 porters 
11 porters 
Cotton (Bomday)— 

Broach (July-August) 

Oomra (Dec.-Jan.) 

Bengal (Bec.-Jan.) 

Cotton (New York)— 

Midling Spot 

October 

December 


£16-10-0 

£16-10-0 

£15-12-6 


£16-10-0 

£16-10-0 

£15-16-0 


177-12-0 

170-12-0 

145-12-0 


Cotton (Liverpool)— 

Fully Midling Spot 
One month future 
Two month future 
Three month future 
Egyptian F. O. F. sakellaridis 
Tea (London ) — 

Indian Pekoe 
Ceylon Pekoe 
Linseed (Calcutta)— 

Beta — September 
Linseed (London)— 

Bombay 
Calcutta 
La Plata^ 

Shellac (Calcutta ) — 

T. N. 

Shellac (London)— 

T. N, Spot 
vfe]- K.:: -Ahgusti; 

Sugar (Calcutta)— 

Java Whites Ready per md. 
jfava Whites afloat 
Sugar (London)— 

Java White c.if. (Mcutta— 
August-September 
Wheat (Calcutta)— 

Cawnpore Quality Ready ... 

Punjab Quality Ready 
Beta — September 
Wheat (Liverpool)--^ 

Australian 
Rosafe Cargo 
Baruso Cargo 

Wheat (Chfcago)— September per Bushel 
Rice {Rangoon}— (Big Mills Special) 
Groundnuts (Madras)— 


£12-0-0 

£lM0-0 

£ 10 ^%« 


25s. 3d. 
22s. 

lo*a7f 

182-0-0 

26-12-0 



fmm 
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CLEAN ■ 
ADHESIVE 


In5-oz. and 
iq-oz, pots 
with brushes 
as supplied 
to Govt, and 
Mercantile 
Houses* 

Can be sup- 
plied also in 
bulk or in 
26-oz. bot- 
tles. 

Samples an 


MFS.C0.Lm 

^jcuve St* 

bAtCUTTA 

a»T» 


BENGAL PASTE CO. 

10) Belli Entally Roed> CALCUTTA 


BALLY BRIDGE 

BUILT OF 


AGENTS AND STOCKYARDS THROUGHOUT INDIA 

THE TATA IRON & STEEL CO., LTD 

SALES OFFICE : 

100, Clive Street, Calcutta. 

Telegrams :'-‘'mONCO.” 
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Other shares noted no transaction in the absence of 
sellers. There was no interest taken in Blectrics and 
Cements. Sugars were a weak counter on rumours of 
Beccan Sugars not ;paying^^ interim dividend. In 
rubbers, Cochin Malabar Preferences were taken np at 
Rs. 20 and the ordinary shares at As, 6. Tea Shares were 
steady. Peermades were absorbed at Rs. 20-4 with possible 
buyers over, while a good outside enquiry was noticeable 
for both Peria Karamalais u^id Bevasholas, 


CALCUTTA STOCK EXCHANGE, 

(From Our Correspondent). 

Calcutta, Thursday Bvening, August, 24. 

There were only three working days during the week 
under review, Monday and Wednesday being holidays. On 
the whole, dull conditions have obtained in the Stock 
Exchange and trading was on a limited scale. 

The Government Securities market has been quiet. 
SI* per cent. Government Paper fluctuated within narrow 
limits and at the time of writing quoted Rs, 84-lS. 4 per 
cent. 1960-70 are now quoted at Rs. 97-9; while 5 per cent. 
1945-55 remamed steady round Rs. 112-15. The onlv good 
feature is the 4 per cent. New Punjab I^an 1948" which 
changed hands up to Rs. 92, The Rank rate remained 
unchanged at 3| per cent. 


Sterling shares attracted more attention and a lai*ge 
l>arcel of National City Bank of New York Shares was 
taken up as also Venezuela Oils and Raadfonteins in 
Kaffirs. Rupee Shares were neglected:. 


, , BOMBAY STOCK EXCHANGE : ‘ v^ 

{By Wire), 

{From Our Correspondent). 

Bombay August 24, 

Giltedge securities maintained a steady tone. 3| per 
cent. Government Loan from its previous close of Bs, 84*7 
touched the lowest at Bs. 84-6. The highest was Bs. 84-15 
but it closed at Bs. 84-10, Business transacted was very 
limited. 

With the intervening holidays the share market wan 
quiet. Mill Shares showed a slight improvement. 

Previous Lowest Close 

closing touched to-day 


Jutes. — ^This section opened steady on Tuesday, but 
afterwards improved slightly owing to outside support. 
Howrahs opened at Rs. 48-6 and fluctuated within narrow 
limits. Kamarhattys changed hands at Rs. 450. Amongst 
Kis. 10 priced, stocks, Clives and Nationals remained un- 
changed at about last levels. Trading in the higher priced 
denominations was confined to small lots only. 


Cotton. — This section was practically neglected with 
sellers of Bengal Nagpore at Rs. 18-8, while there were 
no declared buyers. 


Bombay Dyeing ... 771 4 770 0 780 

Fazulbhai ... ... 383 12 377 8 380 

Pearls ... ... 172 8 ... 174 

Centuries ... ... 226 4 226 1 

Bombay-Burma (Old) ... 379 6 375 0 381 3 

Indian Cement ... 294 6 ... 305 1 

Alcocks ... ... 211 14 ... 221 . 

Belapiir Sugar ... 196 4 ... 201 

Orientals ... ... 260 0 ... 332 

Tata Steel (Ord.) ... 54 0 ... 54 : 

Tata Steel (Defd.) ... 191 14 ... 195 < 

Tata Steel {2nd Pref.) 98 8 99 p 

Andhra Valley (Ord.) ... 1,467 8 ... 1,460 \ 

Tata Power ... 1,035 0 ... 1,028 

Tata Hydro ... 16X14 161 ^ 

Bombay Tram ... 139 1 ... 140 i 

Cement shares w^ere in demand, Indian Cements were ir 
great request on rumours of ad interim dividend and conse- 
quently closed firm. 


Coals, — ^There has been a fair general enquiry and 
rates remained fully steady. Amalgamated Coals changed 
hands freely round,- Rs. 13-4, Burrakur accounted for a few 
deals round Rs, 11-2 while Kalapahari quoted at Rs, 104. 
New Beerbhums are wanted at Rs. 9-10 and Raneegunge 
at Rs. 33-8, Rewa is quoting Rs. 9-12. The conditions In 
the coal fields, according to the latest report, still remain 
unchanged. 


MisceUaneous,*— Sugar Shares were easier. Carew &. Co. 
changed hands at Rs. 14-4, Cawnpore vSugars at Rs. 27, 
New Sevan at Rs, 18-12, Ryam at Rs., 41-8 and Samastipur 
at Rs. 15-2. Some enquiry was in evidence in Electrical 
issues. Benares Electrics accounted for a deal at Rs. 11-12 
and Dacca Electrics at Rs. 15 while Patna Electrics and 
IT, P. are steady at Rs. 12-12 and Rs. 119 respectively. 

Engineering shares remained practically neglected. 
Bengal Iron changed hands at Rs. 2-8 and Indian Iron 8: 
Steel were marked down further to Rs. 3-12. 

Amongst others, Assam Match kept steady at Rs. 15 
while Indian Wood Products were easier at Rs. 30. Bengal 
Paper were marked at Rs. 728. 


Banks and Railways,— Imperial Bankas fully paid up 
shares were unchanged at Rs. 1,197 and Contributories at 
Rs. 294. Central Banki^s shares were quoted at Rs. 23 
ex-dividend. 

Very little business was put through in Railway shares; 
Sahadara Delhi Saharanpore changed hands at Rs. 115. 


Teas, — ^This section was kept steady and fair turnover 
resulted. 

Bishunath improved to Rs. 24-4 and there are buvers 
for Eastern Cachars at Rs. 11-12 and New Terai at Rs. ii-8. 


THi RISK OF LOSS 
BY LAPSINC 
IS VERY REAL 


MADRAS STOCK EXCHANGE. 

(From Our Correspondent). 

investment enquiry, 4 per cent; 1960-79 and 5 per cent. 
1989-44 loan attracted most attention with rate.^ a few annas 
up compared to the opening prices. .The enquiry for 
shortdated securities was good. Bh per cent, paper was 
neglected, per cent. Mysore State Lohn noted several 
deals at Bs* 112 and 5 per cent. 1933 at Bs. 113-4 and 
5k per cent, at Rs. 114-12 with buyers over, 


THE NATIONAI INDIAN PROTECTION 
THE BEST AND MOST COMPLETE 

Your future is SAFE with 


LIFE lNSURAN€E;:€C^Wb. ' 

MARTIN & CO. ' •' Row, 


In the Banking section, Imperial Bank pmds were taken 
at Rs. 1,200, Contributories at Rs, 295; Bank of Indias 


Textile shares were weaker. Bitnckinghams shed 
further two points and! were down at Rs. -185 c«m-dividend; 
and Cambodias after business done at. par had sellers 
down to Rs. 9-12. , . ^ , 
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WHY YOU SHOULD SHOP AT 

CURRIMBHOY’S 


There are three chief reasons why 
you should shop at Currimbhoy’s. 
Firstly, you can be certain that 
the very best quality cloth is being 
supplied to you because you can 
rely on the famous Currimbhoy 
group of mills where the cloth is 
made. Secondly, you are support- 
ing Indian Industries when you 
purchase at Currimbhoy^s Cloth 
Depot. Thirdly, Currimbhoy’s 
fabrics are unequalled in India for 
their durability and lasting colours. 


BUY SWADESHI FABRICS 
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INDIAI^ FINANCE 


I JUTE AND JUTE GOODS j 

^iii!iiiiiiiini!iiii!!iiiiiiiiiiiiiiiiiiiiiiniiiiiiiiiiiiiiiriiliiiiiiiiy^ »':fi 


JUTE, 


Like ^ last -v^Tek the market has ruled quiet, but 
steady without any business of importance passing. The 
highest and lowest for October futures were Us, and 
Rs. 29-12 respectively. 

Small business has been done by the mills at the pre- 
vious week^s quotations. While business in firsts ready was 
done at Rs. 28-4 and Rs. 27-4' for new and old* ci*op 
respectively. 

The arrivals of new' crop are showing an increase. The 
market is w^aiting the final forecast figures to be released 
on Tuesday September 5. Unless the figures are very 
bullish the market is likely to decline after the publication 
of the report. 


Quotations ; 


Calcutta. 

First. 

Lightnings, 

E. L J. 
Futures. 

Date. 

Rs. A. P. 

Rs. A. P, 

Rs. A. P. 

August 17th 

... 28 0 0 


31 2 0 

„ 18th 

29 0. 0 


80 12 0 

19th 

29 4 0 


80 4 0 

' „ 21sb 

28 4 0 

... 


,, 22nd 

28 .8 0 

' ■: 

30 2 0 

„ 23rd 

28 12 0 

'... : ’• 

... 

London. 

First marks 

Sept,-— Oct. 

Lightning 


s. d. 

i. s. d. 

£. s. d. 

August. 16th . 

... 16 7 6 

16 7 6 

15 15 0 

17th 

16 35 0 

16 15 0 

15 18 9 

„ 18 th 

16 15 0 

16 15 0 

16 1 3 

19th 

16 10 0 

16 10 0 

15 12 6 

, ,, 21st ’' 

.16, .7. B . 

16 7 6 

15 10 0 

„ 22nd 

16 10 0 

16 10 0 

15 15 0 


AWh)als and lElosporis of d%ite Bate. 


Arrivals into Calcutta and into mills situated outside 
the Calcutta Trade Block bv Rail aiid Steamer. 


During week ended August 19th, 1933 
Corresponding week of 1932 
Increase or Decrease 
From. 1st July tp August 19th, ,1933 
From 1st July to ; August 19thi 1932 ■ 
Increase or Decrease ' ^ 


(In thousands of 
Bales). 

119 
167 
... -48 

684 ‘ 


Exports from Calcutta and Chittagong. 

During week ended August 19thVl933 ' 

Corresponding week of 1932]' . 

Increase or Decrease ... ... ... 

From tst July to August 19th, 1933 
Corresponding, |?mqd,-oi 193^ 

Increase ■’ --.iC ,4 


, jUTD MANUFAeTURJBSi^ \ 


>: ,tThe market • 'during the week tinder review has ruled 
emy- without - any - appreciable’ da^^e- values. 'Beady 
hessians have been steady due* to holding of a strong bull 


while the forward positions are distinctly eadet. Mills are 
not pressing sales but the demand is slow and the heavy 
goodsK^mtket undet^ ’^^eer prmure of stocks is showing 


. • 

SALE^,, 

Total .reported 5 ^ks for the> tweek ending Satui'day the 
19th August Indi^.i|.,,._:||ite Milk Assocmt|op:.7- 

' '^.ir-Thk and ne^i'^month.. Forward^.. 

-■ Yds. * 

HLesslans y., 26, 7Q41^ 14,81,556. : i 

Twills 23, 64^^ 4^,40,043, 

Flams U,06;982 68.17,690 


■Yds. ■ , * 

14,81,556 . 
48,40,043 , 
68,17,690 




Quotations i- 
€alctiit&. 




^ Rs. A. 

F. 

Rs* A. 


Hessians Ready 

August 17th ' 

... 11 2 

0 

13 2 

O 

in , 

, latii 

tt. 11 0 

.0 

13 0; 

O 

,> 

„ 19th 

... 11 1 

0 

12 15 

0 

Si a 

„• 21st 

... 10 14 

0 

12 14 

0 

Si Si 

„ 22nd 

... 10 14 

0 

12 13 

0 


„ 23rd 

... 11 0 

0 

12 14 

9 

r« 

September 


... 10 5 

0 

12 14 

9 

October-Deeembe 

r ... ■■ 

9 14 

0 

12 7 

0 

January-Mareh 


9 7 

0 

11 14 

9 

B. Twills 


. 24 

0 

0 . 


Sacks . . 


. 24; 

Q 

Q .] “ r'- 


Liverpqola . 






Heavy’ Cees 







1 9 porters V 11 porters^ 


N,em._XoTk. . 


9 porters. 11 porters.. 


August 16tli 
„ ■ irtiv 
„ Idth 
„ loth 

„ 21st 
„ 22nd 


Jute Bags- 


Exports of Jute Goods. 


During week ended August 19th, 1933 
Corresponding week of 1932 
Increase or Decrease 
From 1st January to August 19th, 1933 
Corresponding period of 1932 
Increase ofr Decrease 


(In thousands of 
Bags.) 

Sacking. . Hessian. 


1,583 

2,482 

-879 

158,072 

183,129 

-25,057 


814 

912 

-98 

53,553 

60,770 

-7,217 


Jnie Cloth--- (Ijj thousands of yds.> 

^ ^ Sacking. Hessmn. 

During week ended August lOfch,' 1933 7 2.505 

Corresponding week of 1932 500 12 951 

Increase or Decrease ... ... --493 -^10, 454 

hrom 1st January to August lOth, 1983 23,820 636.2^ 

Corresponding week of 1932 ... 17,331 582,47^ 

Increase or Decrease ... ... 4-6.489 4-53 


;*2,505 

12,951 

-10,454 

636,288 

582,479' 


4-6,489 +53,8(39 


INSURANCE SOCIETY, ETD. 

NE'w ^ ' ■ 

DESHABANDHU;: 

POLICY 




Most up“to-c3ate Instarance Cover jjjj 
at cheap cost K 

' j ® 

cHiQ ;•» 

, other attractive and Novel Schemes^ 11 
■- ■■■ of Assurance. •> - Iii 


LOWEST PREMIUM- HIGHEST hONUS 
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fAugust 26, 1933 


INDIAN FINANCE 


COTTON STATISTICS 


I COTTON ANB COTTON | 

COTTON. 

{By Wire.) 

(From our correspondent), 

Bombay, August 24. 

In Cotton market, New York recorded huge ad- 
vance, 66 points being touched last Thursday but tl^ereafter 
the market has been quiet. After a r^pid rise this burst 
was, quite natural. It was, however, thought that Govern^ 
ment would take some inflationary steps to prevent the 
utter collapse of their avowed policy of raising commodity 
prices. Until some definite action was taken by the Govern- 
rment the advance could not proceed further as hedge selling 
appears at every advance. 

Textile industry was lethargic. For, a while the market 
underwent narrow fluctuations with about half cent yvdth 
gradual advancing tendency, the local trend waS definitely 
inclined for longside and Broach April-May, the rate coming 
up from Bs. 199| to Rs. 205, 


Bales 

1962-33 

4,616,000 

767,017 


Crops Indian ... *♦. 

Stocks in Bombay August 17tli 
vStocks in Bombay August l^th 
l^eceipts into all Ports during week 

ended August 12th 
'Exports from all Ports during week 
ended August 12tli 
Receipts into all ports from 1st 

vSeptember to 12th August 
Exports from all ports from 1st 

vSeptember to 12th August 


AMERICAN WEEKLY COTTON STATISTICS, 

New York, August 18. 

Bales, 

Total in Sight (excluding Haters) ... 349 

Forwarded to American Mills, including Canada and 
other America (excluding Haters) ... 247 

Exports from U. S. Ports ... ... ... 

Of which to Japan ... ... ... 37 

Of which to China ... ... ,,, 13 

Of which to Great Britain ... ... ... 41 

Of which to Germany ... ... ... 36 

Forwarded to the World^s Mills (excluding Hnters) 622 
Receipts at U. S. Ports ... ... ... 214 

N.B. — All figures are in thousands. 


: ‘ Karachi, August 24. 

The cotton market is featureless and quiet but 
understone appears steady on l>etter foreign position, 
latest quotations are as follow: 

Sind Besi (Ready) ... Rs. 15 12 ( 

Sind Desi (January) ... ... „ 16 8 < 


WORLD COTTON STOCK POSITION. 

(In Thousands of Bales.) 

This week Last week A 
Aug. II, Aug. 4, year 
1933 1933 ago 

Total Brought into Sight ... 139 61, 96 

Since 1st August, 1933 ... 200 61 131 

American Visible Supply ... 6,378 6,476 6,667 

Stocks at Liverpool ... 828 826 752 

„ U.S.A. Ports ... 2,965 2,996 3,344 

„ New York ... 142 142 204 

„ Interior Towns ... 1,151 1,178 1,313 

Forwarded to World*s Hills 237 129 US 

Since 1st August, 1933 ... 366 129 267 


Calcutta, August 24. 

The market during the week has remained easy and 
narrow, values having fiuctuated between Rs, 200 and 
Rs. 204. Big operators both, at home and abroad have 
remained out of the market pending further developments 
ia U.S.A. The Indian crop forecast hadi a slightly bullish 
•efiect on the market. The market at the moment seems to 
remain featureless. 


The All-India cotton forecast for 1933*34 issued by the 
Department of Commercial Intelligence and ^ Statistic.^ 
yesterday, gives the total acreage under cultivation as 
14,031,000, 

This represents an increase of five per^ cent, in com- 
parison with thej corresponding foreca.st (revised) last year. 

The total is made up of the following trade descrip- 
tions (in thousands of acres); — 

Oomras ... v.. ... 9,509 

Bengals ... ... ... 2,504 

Americans ... ... ... 788 

Others ... ... ... 1,230 


The weather conditions at the time of sowing were not 
quite favourable but the present condition of the crop is 
reported to be fairly good. 

The following are the quotations; — 

Bombay. 

Broach Bengal Domra 
Date. (ApL-May) (Dec.-Jaii.) Dec.-Jan.) 

August 17th ... 199 12 0 146 0 0 170 12 0 

„ 18th ... 203 0 0 148 8 0 173 8 0 

„ 19th ... 201 4 0 145 12 0 170 12 0 

„ 21st ... 203 4 0 148 4 0 173 12 0 

„ 22nd 

„ 23rd ... 205 0 0 149 12 0 175 0 0 


forward' business, small business Ijeing reported in spot 
goods 

Better enquiry in Lancashire mills and shirtings is 
reported and a fair; business is reported done. 

The total number of packages imported into Calcutta 
from all producing countries, including those from Indian 
ports, during July are returned at 34,588 packages, vijK., 
13,353 packages from Indian ports and 21,235 packages 
from outside ports. This compares with 43,938 packages 
for the corresponding period last year; 34,160 packages for 
June, 34,721 packages for May and 29,996 packages for 
April. It will be seen from the following comparative 
figures that Great Britain has improved her position 
slightly during July, as compared with June, while Japan 
continues to make steady progress: — . 

From From From 

Gt* Britain Japan Indian Forts 
Fkgs* Fkgs* Pkgs* 

January ... 6,340 H,687 22,399 

February ... 5,269 9,740 19,999 

March ... 8,683 12,553 14,380 

April .V. 6,922 10,418 10,577 

May ... 4,772 14,129, 10,097 

Jmie ... 2,994 15^382 10,938^ / 

. . w. 3,211 15 .,^ ,, nm V. 


mw York* 

Date* 
hi , August 16th 
'17th 

V . IBth 

,, 10th 

„ 21st 

„ 22nd 


Middling Spot, October, 

8.65 8.71 

9.30 9.37 

9.25 9.30 

9.35 9.40 

9.35 9.38 

9.50 9.52 


Liverpool, 


Fully Middling Egyptian F,G,F, 
Spot, Sakellarides, 
5.52 7.52 

5.46 7.43 

5.66 7.63 

5.66 7.49 

5.65 7.59 

5.59 7.54 


Date. 

August 16th 
» 17th 
18th 
19th 

\i;\> 2m 
>■1 it , 22nd 



Atigyst 26, 1933] 


INDIAN FINANCE 


IMPORT OF PIECEGOODS INTO INBIA IN JUNE 

^ There was no ehange in the imparts p£. cotton yarn 
into India during the month of June as compared with the 
previous months, but there was a substantial fall in the 
imports of piecegoods, says the Secretary of the Bo^^hay 
Miilowners’ Association in his monthly note. The total 
imports of cotton piecegoods in June amounted to 71 million 
yards as compared with B7 million yards in May. The 
takings of Bengal, Bombay and Sind were 20.7 ; 22.2 and 
13.1 million yards respectively,^ as against 26.0 j 23.9 and 

23.0 million yards in the previous month. 

The total quantity of grey goods imported into the 
country was 27 million yards, and showed a slight fallmo* 

from the previous month^s figure of 28.2 million yards! 
Of this total, 17 million yards were plain greys and 
9.S millions were bordered greys, mostly Bhoties. Japan 
increased her share of the trade from 18.4 million yards in 
May to 21.3 million yards in June ; while the United King- 
dom's imports were lower than in the previous month 
and stood at 5.5 million yards. 

There was a substantial fall in the imports of bleached 
goods from 32 million yards in May to 21.2 million yards 
in June. The decline is accounted for by a substantial 
fall in the imports from the United Kingdom which sent 
22.6 million yards in May but only 13,2 million yards m 
June* The falling off in the imports from Japan was not 
so great ; her share of the trade being 7.7 million yards 
during June as compared with 8.9 million yards in "May. 
The imports of coloured, printed and dyed goods at 

20.1 million yards were also lower by nearly 4 million yards 
4is compared with those of the previous month. Japan 
sent 10.5 million yards and the United Kingdom 9.4 million 
yards in June as compared with 11.2 and 12.6 million yards 
respectively in May. 

ABTIFICIAL SILK. 

The imports of artificial silk piecegoods at 5.2 million 
yards compared with 6 million yards in the previous month j 
imports from Japan amounted to 4.7 million yards as com- 
pared with 5.2 million yards in May. Of the total imports 
of artificial silk goods, 4.6 million yards were entirely made 
of pure artificial silk' while 555,060 yards were artificial 
silk mixtures. 

A comparison of the import figures for the first six 
months of 1932 and 1933 reveals that the total imports of 
cotton yarn were lower by 1.3 million pounds. There was, 
however, an increase of nearly half a million lbs. in the 
imports of grey singles in the first half of this year as com- 
pared with “the first half of 1982. Of the total quantity of 
12| million lbs. of grey singles yarn imported during this 
half year, no less than 7 million pounds imported from 
Uhma were of 31s. to 40s. counts, as against 4i million 
ibs. last year ; while Japan sent 2.5 million lbs. of the 
same range of counts as against 2 million lbs. in 1932* 

Imports of grey folded yarn at 2.2 million lbs. remained 
practically stationery as compared with the first half of 
1982. There was a substantial fall in the imports of bleach- 
ed yarn from 2:4 million lbs,, in the first half of 1932 to 
1.7 million lbs, during the half year under view j while 
mercerised yarn imports were also lower by about 
500,000 Ibs. 

There was, a substantial increase of nearly 25 million 
yards in the. total imports of cotton piecegoods during the 
first half . of this year as compared with the imports in 1932, 
the j^als being 528 million yards against 508 million yards. 

* The imports, of both cotton yarn and cotton piecegoods 
Inv Uombay* during June were lower than during May. 
Ihe total imports of cotton yarn were 860,000 ibs, as com- 
pared with 1.1. million lbs. in May. 

TJie total imports .coltpa piecegoods at 22.2 million 
yards were mwer by 2 million 'yards as compared with the 
imports for May, Japau^s share of the trade was 13i million 
yards, or an increase of one million yards as compared with 
the imports for .^ay. whRe the United Kingdom’s share at 
n million ytods were lower by 2| miUion yards. While 
there has been a‘ ptpgtp^sive decline in the United King- 
trade from 1X.7 million yards in April 
to Tf mliion yards in Jtme, Japan has increased her share 
from 9 milhon yards m April fo 13j million yards in June. 

was a slight improvement ip the imports of 


I ' ^ \ BULLION ' ■ ’ I 

■■■ '■ 

(B p Wir e) 

(From our correspondent). 

Bombay, August 24. 

j ^ose up again due to hank's buying for readv 

and Bhadrapada and quoted Bs: 31 -G-G and Bs. 31-1 


a slight improvement in the gold market 
review, values having improved 
to Bs. 50-15 per tola. The improvement 
kiiess m London Paris Cross Bate and better 
Arrivals of gold- from npcountry markets 
htocks have gone up to 5 lakhs tolas while 
:e remains poor at 3 to 4 thousand tolas. 


First 

Beady. Settlement, 
Rs. A. P. Bs. A. P. 

30 15 3 30 15 3 

80 15 3 30 15 3 

30 13 9 30.14 0 

30 12 9 

31 .0 6 31 0 9 


Second 

Settlement. 


London. 

Bale 


August 17th 
,, 18th 
„ 19th 

j, 2X$t 

„ 22nd 
,T 23rd 


L F 1 • ^4 . reserve against notes was; 

£190,15o,ol4 on the iud instant, showing a slight increase 
over the previous Wednesday’s figure (£190,054,120). 

^ during the week 

amounted to £6,931. 

In the open njarket gold was available in substantial 
founts. %ough there_ was a keen demand dBrom the 
Continent, the destinations of a fair portion of the 


5 THE UNDERWOOD ? 

C PORTABLE 5 


Fa ^^pn .,as, compared with 

:3.2 mmion':ya:tda.m'wy, J ; • 

i! imports for Ae first si^e months 

/ot me imports;for the first six' ox 1932 

sho^|;|fc^^'j-«^ye the imports cotton yarjaiiwere loWer 
hy ‘S.ln^^pnibsi^ there was;ap inerea^:ff J.i million 
pmcegoofi. - Thb/'W^.imparts-' of 
Jetton -yaim foi^lhe first half of this year were million 

million lbs, during the first half 
•Ot 1982, ' 

imports of, cotton cpieccfpoia 

million -^.l^reA Flth 
I80*^«l}ion yards iii;the.first fial T , ,, 

: ■ considerable 

to 30 ’imMion yarda_ in' 1988. JiapkhV'sharh^m' the trade' 
mulibn-^yar%-_:^. 1983^ 'gf-.pkins^:'^t5''.mdlliop- yards' 


is quiet, oacause ot a new 
carriage return^ a new shift key 
mechanism and a generally sub- 
is fast, because 
mcdrporated in it are exclusive^-' 
fea^res that, for years> vtav#,- 
. made Underwood: typo'^^fers the 

w^ld ^ 

particular?' 

dwi request or tetter stui, ror a 
demoas^adohf ;* 

BLACKWOOD BLAGW^OO & CO. 

4, LYONS RANGE. CiiLCDTTA . 
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INDIAN FINANCE 


[August 22, 1933 


The followmg were the Uiiited Kmgdom Imports and 
Exports of Gold registered from midday on the Slst tiltimo 
to midday on the 5th instant: — 


Imports. 


Germany ... 

Netherlands 
France 
Switzerland 

United States of America 

British South Africa 

British India 

British Malaya 

Hongkong 

Canada 

Australia 

Jifew Zealand 

Other countries 


Total 

Exports. 


Netherland 

TVance 

Czechoslovakia 
Channel Islands 
Other countries 


£ 

19,924- 
45,501 
... 1,864,129 
58,145 
20,400 
... 2,058,507 
891,482 
54,717 
... 44*440 

300,681 
66,309 
22,845 
26,860 

... 4,973,940 


£ 

188,800 

2,485 

7,555 

10,000 

2,072 


210,912 


Indians Imports and Exports of Gold. 

Imports. 

(In thousands of Rs.) 

During week ended August 19th 1933 ... 63 

Corresponding week of 1932 ... ... 65 

Increase or Decrease ... ... ... —2 

From 1st April to August 19th 1983 ... 27,02 

Corresponding period in 1932 ... ... 30,84 

Increase or Decrease .... ... ... *--3,82 

Exports. 

During week ended August 19th 1983 ... 1,38,23 

During corresponding week of 1932 ... 88,62 

Increase or Decrease ... ... ... 4-49,61 

From lat April to August 19th 1933 ... 21,12,69 

Corriesponding period of 1982 ... ... 21,51,35 

Increase or Decrease ... — : »*’ —38,76 

(From our correspondent) 

By Wire. 

Bombay, August 24. 

London Silver was only 3/16d. during the week after 
desultory trading. New York prices fared no better the 
market being lifeless. The rates for Ready and Bhadra- 
pada being Rs. 54!-14 and Rs. 65-5. 

Ruling weaker during the earlier part due to American 
and Chinese unloading the silver market had a small rise 
towards the close of the week. The rumours about the 
reduction of imports duty in India being less persistent the 
difference between the hrst and second settlement has 
narrowed down to eight annas from one rupee. Stocks 
remain unchanged at 10 thousand bars, the daily offtake 
has been a little better at 50 bars. 

Quotations : 

Bombay : 

Date Ready First Second 


Ready First Second 
Settlement Settlement 


’’j* 


August 17th 
„ 18th 
„ 19th 

„ 23rd 

iSiAlilPiiiiwi&isliSiBilli 

iSASSpFSIiitslS®>i®®i^ 

„ ISth 

iilliSB:::::-: - ;;:19tli” 

,,2ffl[nd[ .■ 

r . ' August 16 th 

S r ; 17 th 

■- -A .1 18 th 

Wh , 

'A' - A' '•'» ast 

i ' ■' ■ ■ ‘ S‘ ; 

’ " b;’A" 5 




54 13 0 

55 1 0 
54 14 0 
54 15 0 


55 5 0 
55 9 0 
55 6 0 


55 12 0 

56 0 0 
55 13 0 


5i 14 0 55 6 0 55 12 0 


Spotr 
17 3/4d. 

17 8/4d. , . 
17 7/8d. ~ 
17 137X6d. 
17 la^ed. 
1713/l6d. 
iri5/16d. 


Forward. 
17 18/16d. 
17 7/8d. 

i715/16d. 
17 15/16d. 
1715/16d. 


35 

35 3/S 

36 0/8 
857/8 
361/S 

A 36 ^ 


London : (Air Mail xveek). 

During the week a i^iet and steady tone ruled. Price 
variations were small. 'Though Continental selling conti- 
nued, America was less disposed to offer and gave support 
on occasion. Re-sales were made by Indian bazaars and 
speculators, but they ^ also bought. At the present price 
level, China has been inclined to buy. 

Though at the moment the appearance of the market 
is fairly steady, the tendency is uncertain. 


The following were the United Kingdom Imports and 
Exports of Silver registered from midday on the 31st ultimo 
to midday on the 5th instant;— 

Impoets. 


Soviet Union (Russia) 

' ■*»» 

... 57,000 

Germany 


... 23,509 

Netherlands ... 


... 21,310 

United States of America 


... 56,677 

British India 


... 26,835 

Australia 


... 19,528 

Salvage from s.s, ‘*Egypt’^ 


... 12,628 

Belgium 


3,138 

Other Countries 

Total 

5,651 

... 226,162 


Expoets. 


Germany 

... 

1,602 

France 

... 

3,687 

Portugal 


... 26,400 

Persia 

,4. 

3,120 

British India 


2,500 

Straits Settlements ... 

.4. 

1,490 

Other Countries 

... 

2,555 


Total 

41,354 

India’s Imports and Exports of Silver. 


Imports. 


During w^eek ended August 19, 1933 
Corresponding week of 1932 ... 
Increase or Decrease 
From 1st April to August 19, 1933 
Corresponding period of 1932 
Increase or Decrease 


In thousands of 
Rupees. 

1,09 

1,31 

-22 

20,58 

30,84 

-10,26 


Exports. 


During week ended August 19, 1933 
Corresponding week of 1932 ... 
Increase or Decrease 
From 1st April to August 19, 1938 
Corresponding period of 1932 
Increase or Decrease 


ZENITH LIFE 


SAFETY F0^ 


ASSURANCE 


GlliM»)^:r:SERV|Cif 


COMPANY C 


JUST- FAIR 


OF BOMBAY 




- ■ ■' '.li' ■'■lA Bn-- , 


Si * ^ . A. y V , 
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Teas with Export Rights. 


I' • SUGAR . ; , I j tea ' 

SlIIIIIIIIIIIIIIINIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIillllllllllllllllNIIIIH aillllllllllllllllllllllNIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIimilllNIIIIIIIIIIK 

Uhe market during the week under review has ruled j -i a a u . 

quiet but steady without any appreciable change in values. j j thousand' packagls of tea with Sporf^riMs^Sd 6,500 

Bombay t packages for internal consumption, and 5 thousand 

The apprehension that Java would reduce limits for the packages of ^dust were sold at annas 9-8, 4-6 and 4-3 per 
West Coast of India in competition with Mozambique ^espectsvelj^ _ , , _ „ , ^ j 

sugars referred to in our last duly materialised during the i a further falling off and the demand 

week,, and the same have rather been of a drastic nature, also was poor. Prices showed a further dedine for all 

unusual to the mild policy of the Java selling Agency; in- ^ ,1®- . „ . > n ' 

asmuch as the cut in price goes from F. 6 to F. 5|. This following are full particulars of bale No. ll;-— 

has affected our market in no material way as values were ^ .a* ^ 

already much below Java parity. It has been significant Export JRights. 

in our market that the Importing House who took 1900 in«o **qq«| 

advantage of the pisition, were the Japanese Firm who sold oc 

about 4,000 / 5,000^ tons Javas for West Coast and other Ports, ’* 

previous to the decline.The Furopean House hoding 1,400 24,168 

tons of spot Mozambique followed by disposing of same at Average ... ... 0-0-8 0-5-7 0-6-2 

around Rs. 4-12-3 F. B. H. “ ^r« » x , 

It is reported that the selling Agency^s limits in Java Teas for Internal Consumption* 

.stand for spot sugars only in order to counteract competi- I933 

tion with Mozambique which have since the past 6 weeks L^af * Bust 

been coming to the extent of 2,500 tons monthly and mav 1 a nrr^ e -or» 

continue on this scale until end October. Meanwhile the q 

same easy tendency prevails and although it is believed on a “* a a a 

ail hands that sugar prices are ridiciilouslv low in Jvoiidon Average ,, . ... 0-4-6 0-4-3 

and in Java, yet there is an all round apathv to operate' to /’j a, +• , 

the surplus in the latter centre and the subsidized position ,^uotations 

in the former. However, it can safely be said that present Teas with Export Rights. 

long stretch of time. Iggg ^ 1^32 

Sugarcane Crop Forecast, • 

The total area planted with sugarcane this year is esti- Common Broken Pekoe 

mated at 3,349,000 acres as against 2,982,000 acres at this Souchong ... 0-7-9 0-3-9 to, 0-4-0 

time last year or an increase of 12%. Commoai Broken Pekoe ... . 0-7-9 0-4-0 to 0-4-3 

Weather conditions at the time of planting were favour- Pekoe ... O-B-9 ... 0-4-9 

able and the present condition and the prospects of the 

crop on the whole are reported to be geiierallv good. ' Internal Consumption. 


Offered 

Sold 

Average 


O0ered 

Sold 

Average 


1933. 

19,938 

11,259 

0-9-8 


1932. 1931. 

25,300 26,600 

23,33il 24,168 

0-5-7 0-6-2 


Teas for Internal Consumption* 


1933. 

Leaf. Bust. 

6,076 5,522 

6,599 6,032 

0-4-6 0-4-3 


Quotations :~ 


Teas with Export Rights. 


Common Broken I 
Souchong 

Commoai Broken Pekoe 
■ ■ Pekoe ■■ 


21st Aug. 22nd and 23rd 
1033 Aug., 1932 

Hs. Hs. 

0-7-9 0-3-9 to, 0-4-0 

0-7-9 0-4-0 to 0-4-3 

O-B-9 ... 0-4-9 


Teas for Internal Consumption. 


The details for 
follows : — 

Provinces and 
States 
United 

Provinces' (a) 
Punjab 

Bihar and Orissa ... 
Bengal 
Madras 
Bombay (a) 
North-West Frontier 
Province 
Assam 

Central Provinces 
Berar 

Delhi , ^ 

Hyderabad 

Baroda 


the provinces and States are as 


1932-33 Increase (H-) 
or Decrease ( — ) 


1,791,000 

509.000 

453.000 

250.000 

104.000 

82.000 


1,652,000 

474.000 

295.000 

229.000 

104.000 

86,000 


+ 139,000 
+85,000 
+158,000 
+21,000 


+6,000 

+1,000 

+5,000 

+2,000 

+4,000 


Common Broken Pekoe Souchong 
„ Broken Pekoe 
„ Pekoe 


INDIAN TEA SALES. 


22nd Aug,, 1933 
0-3-9 to 0-4-0 
0-+3 
.0-5-0 


... 3,349,000 2,982,000 +367,000 

(a) including Indian States. 


The stocks in the main Indian ports are 
(In bags 10 Bags 1 ton). 

1933 

Calcotta ... (leth Aug.) 36,700 (17tl 

Bombay .... (17th Aug.) 100,000 (IStt 

Madras ... (14th Aug ) 22,000 (istt 

Karachi .... (4th Aug.) 48,000 (5tl 

Rangoon ... (14th Aug.) 10,090 (15tt 


1982 

(17th Aug.) 49,780 
(18th Aug.) 75,000 
(iSth Aug.) 28,000 
(5th Aug.) 135,000 
(15th Aug.) 10,420 


Quotations are : 
Calcutta. 


August 17th 
W l$th» 

- }, 21st 


Londc-n. 


Au^st leth 
» . 17th 


Java Sugar Cownpore Sugar 

10 8 tO ^ V 10 6 0 
10 8 0 . 10 6 0 


10 8 0 . . .10 6 0 


Java White Baw Futures 
C. L F- Calcutta August 


At the London auctions on Aug. 16, 23,700 packages of 
Indian tea were submitted for sale. 

There was a good demand but sellers w^'ere more in- 
clined to sell old crop. Medium sorts showed no change 
but common kinds were sometimes easier. 

At the London auctions on Aug, 21, 27,700 packages 
of Indian tea were submitted for sale. 

New season teas met with very quiet demand but- .later 
the demand improved and good teas met with satisfactory 
prices. Common sorts were easier. 

The following were the lowest prices fetched during 
the day’s auction ^ 

Common Pekoe last auction 9+i., to-day’s auction 9id* 
II).; Common Broken Pekoe Iasi auction 9d., to-day’s auc- 
tion 9|d. lb,; Common Orange Pekoe last auction 9|cl., 
to-day’s auction 9ad. lb, ; Common Broken Orange Pekoe 
last auction 9|d., to-day’s auction '9|d. lb. ; Commoh Broken 
Pekoe Souchong last auction lOd., to-day’s auction 9|d. lb. 

The following are the value prices: — 

Clean Common Pekoe last auction 9|d., to-day’s auction 
9id. lb.; Clean Common Broken Pekoe last auction lOid., 
to-day’-’s auction 9|d. lb.; Clean Common Orange Pekoe 
last auction lOid., to-day’s auction 16|d lb.; Clean Com- 
mon Broken Orange Pekoe last auciton 10|d., to-day’s 
auction 10:bL lb. ; Clean Common Broken Pekoe Souchong = 
last auction lOd., to-day’s auction 9|d. lb. 

At' the London auctions on Aug, 17, 9,200 packages of 
Java and other teas (including Sumatra^ were submitted 
-for sale. 

The tendency of the market was irregular. Common- 
and low medium sorts were', slightlv easier but leaf- gegdea- 
■were rather higher. . - 

foBowiag were the lowest ptiees, 

■■■"the day’s auction; — " 

: , ‘'rast-'l- ‘):-T-5'T6"'aay 






Common Pekoe 
Common Broken Pekoe 
Common Orange Pekoe 
Common B. O. Pekoe 
Common B*. F* Souchong 


fliigililliiS 

mMgiBsmmmm 


iiiiiiiaffi 

[iiliiiil 


. .. per lb. 

MMMMi 

- 7a, ‘ 

7|d. 

8d. 
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i»y 







■ V.vl : 


ill 


BOMBAY LIFE 


ASSURANCE 


COMPANY C 


JUBILEE YEAR 


[August 26, J933 


INDIAN FINANCE 


flilillllllllllilllllllilllllilllllllllllllllllilillllNIIllllllllllllflilllllW 

I GRAINS AND SEEDS | 


The following were the value prices 

Clean Common Pekoe 8c 

Clean Common B. Pekoe ... 8c 

Clean Common O. Pekoe ... 8|c 

Clean Common B, O. Pekoe He 

Clean C. B. P. Souchong ... 8c 


wheat; 

{By Wire) 

(From our Correspondent.) 

Karachi, August 24. 

Wheat has developed a healtheir feeling and there is 
incliiiation to hold on in view of international eftorts to 
regulate this commodity. Also there is improved ready 
demand. 

Quotations are as follows;-" 

Ready ... ... ... Rs. 24 0 0 

September ... u 23 14 0 

N0\’’ember ... ... ,, 25 4 0 


TEA AVERAGE PRICES. 

The following were the average pirces 
London market during the week: — 

Last week 


Due to the general weakness in the grain and other 
commodity markets in the world, the wheat market in 
Calcutta has ruled easier and values on the whole have 
been slightly down. ^ 

The export activity is small and the^ demand for in- 
ternal consumption is poor. The recent rains in the wheat- 
growing districts hjaa further weakening effect on the 
market. 

World markets on the whole have remanied very dull. 
On comparatively easier conditions ruling the grain 
markets. The wheat conference negotiations have so far 
inspired very little confidence in the market. It is how- 
ever expected that workable agreement will be reached 
between the various countries concerned. 

At the moment of writing the tendency of the market 
is weak. 

AMERICAN CROPS. 

The United States Department of Agriculture to-day 
published an August I estimate for the winter wheat crop 
of 340,000,000 bushels, compared with the 336,000,000 
bushels' estimate of July 1. x 

The estimate for maize is 2,273,000,000 bushels, against 

2,384,000,000 bushels on July 1, and that for spring wheat 
is 159,000,000 bushels, against 160,000,000 bushels. 

These estimates are in line with general anticipation 
except for maize, which is unexpectedly bullish . 

CANADIAN WHEAT CROP. 

The Dominion Bureau of Statistics' preliminary esti- 
mate indicates a yield of fall wheat of 14,143,000 bushels, 
compared with 15,062,000 bu.sliels in 1932, 

The condition of the crop on Jn} 3 ^ 31 is given as S7 
per cent, of average, which, with the exception of 1931, 
3s the lowest for that date in the records of the Bureau. 

It is remarked that drought and heat took a lieavy 
toll of the cropSi especially in Ontario and the Prairie 
Provinces.— Reuter. 


Out Markets 
Indian Ports 
;]^xports 


- Exports from Southern India from 1st April, 1933 to 
30th June, 1933. 

Season Season Season 

1983-1934. 1932-1933. 1931-1932. 

United Kingdom ... 18,485,790 18,908,334 12,992,647 

Colombo ... ... 649,608 1,080,095 617,847 

All other places ... 415,860 273,833 302,330 

Total lbs. ... 14,551,258 15,262,262 13,912,824 


TEA EXPORTS. 

The following figures of tea exports taken from the 
Calcutta Customs daily entries and received periodically 
from Chittagong are issued by the Indian Tea Association. 

Quantity of tea entered for export to United Kingdom 
for the finst half of August, 1933. 

Calcutta — Black 10,550,749 lbs.. Green nil, 

Calcutta— Black 10,550,749 lbs., Green nil; Chittagong- 
Black 6,730,443 lbs., Green nil. 

Quantity entered during the corresponding period, last 
yearT— 

Calcutta— Black 11,509,709 lbs., Green nil; Chittagong- 
Black 6,194,483 lbs., Green nil. 

Total from April 1, 1933 to August 15, 1933:— 

Calcutta — Black 40,320,037 lbs., Green nil; Chittagong— 
Black 16,961,589 ibs., Green nil. 

Total 57,281,626 lbs. 

Total from April 1, 1932 to August 15, 1932.-68,526,331 
lbs. 


HUNGARIAN WHEAT CROP. 

Bi^dapest, July 22, 

The 1933 wheat crop now being harvested is oificially 
estimated to-day at about 22,000,000 cwt., compared with a 
crop of about 17,000,000 cwt. in 1932. This 3 ^ear’s rye crop 
is estimated at 9,100,000 cwt., the barley crop at 7,200,000, 
and the oats crop at 3,000,000 cwt.— Reuter. 

EUROPEAN CROPS* 

The remarkably fine weather w'hich has prevailed over 
practically the whole of Europe for the j^ast few weeks, 
has been extremely favourable to the current wheat harvest, 
which promises to provide a recoi'd for quantity, quality 
and forwardness. 

Broomhall estimates the 1933 wheat crop of Europe, 
excluding Russia, at 193,000,000 quarters, which is about 

7.000. 000 quarters larger than last year's crop, and fully 

15.000. 000 quarters over the average of the past five years. 
Even those European countries whose wheat crop will 

not exceed the average report exceptionally good quality, 
and the forwardness of liarvesting may be judged from the 
fact that the U. K, markets have lieen flooded in the past 
two days with offers of European wheats, especially 
German, B'rench and Russian. 

Quotations : — 


LIBERAL BONUSES 


ABSOLUTE SECURITY 


1933-VALUATION 


Calcutta* 

Punjab Ready 
Cawnpore Ready ... 
September Beta 
May Beta 

Liverpool* 

Baruso Parcels 
Rosafe Parcels 
Australian Soutli Parcels 
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Chicago (per bushel). 
vSej^tembex* 
December 


GROUND NUT CROP FORECAST. 

This forcast is based on reports received rrom the 
three provinces of Madras, Bombay and Burma, and the 
State of M 3 ^sore which together con tain- over 86%. of. the. 
total area under ground nut iii; India. The rei:)ort does not 
include information regarding tlie main crop of Madras, 
but relates onh’ to the -Summer and the early varieties 
grown in that province, ; , ■ 

The total area so. far reported, is estimated at 2,080,000 
acres {including 151,000 acres for the Mysore State from 
which report has been received for the first time), as 
against 1,681,000 acres reported at the corresponding time 
of last year. Excluding the area for MvvSore which is 
not available for the last year, the present estimate of 
aiea shows an increase of 15%. 

Weather conditions at sowing time were not quite 
fa\^oiirabe, but the present condition and prospects of the 
crop, on the whole, are reported to be fairly good. 

Details for the provinces and state are as follows: — 

First Forecast, August. 


Provinces and State 

1933-34 


1933-88 

(+) or 
Drcrease("-) 

Madms (Summer and 





early crops) 

Bombay (including 

243,000 


227,000 

-1-16,000 

Indian States) 

1,164,000 


1,018,000 

+146,000 

Burma 

522,000 


436,000 

+86,000 

jM.vsore 

151,000 

( 0 ) 


Nil. 

Total ... 

2,080,000 

(b) 

1,681,000 

(b) -f 2-18,000 


(a) Not available. 

(b) Excluding M.vsore from wliicli report has been 
received for the first time. 

FLOUR. 

The market ruled quiet but steady. Following are the 
quotations : — 

Bates per maund 

Qualities — Ex. Mills 


Patent Flour 
Superfine Flour 
Household Flour 
Flour No. 4 and 5 
Soojee 
Atta B. 

Atta 2 . ... 

Atta a ' ... ■ 
Atta K. 

Atta 3 
Pollard 
Bran 


E-s. A. Ks. A. 
5 12 to 5 14 

5 8 to 5 10 

6 2 to 5 4 

4 14' to 5 0 

5 8 to 5 10 
5 4 to 5 6 
4 14 to 5 0 
4 12 to 4 14 
4 4 to 4 6 
3 4 to 3 6 
2 0 to 2 1 
1 14 to I 15 


SHELLAC. 

During the week under review^ the market ruled steady, 
but quiet. 

The following are the latest quotations:--' 

Es. A. p. ES. A. P. 

T. N. ... ... ... 23 0 0 

S. T, I. ... ... ... 23 8 0 

1. T. N. ... ... ... 21 8 0 

1901 - r 99 O 0 

Superfine I!! ' .‘.‘i- 25 8 0 to 26 0 0 

Seed lac ... ' ... ... 17 0 0 

Kiri ... . ... ... 3 4 0 

Stick lac ... ... ... 12 , 0 0 

September futures ' ... 25 S 0 . 

vSIiipments up to August 1st, amounted to 10,251 chests*. 


The Daily quotations for' T, 
ending Thursday the ’24tli inst* 


Friday the 18tJi Aug., 1933 ... 
•Saturday the 19th Aug., 1933' ... 
■Monday the 21st Aug., T933' 
Tuesday the 22nd Aug., 1933 ... 
Wednesday the 2^1rd Aug., 1933 
Thursday the 24th Aug., 1983 ... 

Rates for weekly margin 
Saturday the, 19th Inst. Rs. 25-4 


N. Shellac for the week 
are as follows , 

T. N. Shellac Sept. Dely. 

Holiday far sun eclipse. 
tIoHday for Mahatmajibs, 

payment ‘ announced on 
per md. Sept, pely. 


London : \ % 

‘ During July there has been a decline in ifie market, 
" . due to natural reaction after the sharp rise of the previous 


month, and a certain amount of speculati ve liquidation 
combined witlij lack of demand through the holidai" season. 
The market has been extrejiiely steady at the decline and 
shows every prospect of a return to higher values on. the 
least indication of renewed interest, which at the moment 
seems to be emanating from Calcutta, A feature of the 
Calcutta market is the very high premium asked for 
November shipment over prompt shipment, namely, 6 per 
cwt.' ■ ■ 

. ,T,..N., Orange on the. spot is Rs. 63 per cwt., wliile 

August delivery is Rs. 61, October Rs, 62, December Rs. 63, 
aiid March Rs. 64-6 per cwt. Fine Orange, Button and 
Garnet lacs have moved in proportion to the decline in 
Orange.', 

peliveries from the wharves total 2,886 packages, while 
landings were 3,910 packages showing an increase in the 
stock of 1.024 packages. 


Quality of Salt. 

Hamburg Vaca 
Ras Hafnn Fine 
Aden Solar Fine 
Aden Solar Kiirk. 
Indo Aden Fine 
Okha Crushed 
Navalakhi 
Bombay Kurk. 
Navalakhi Kurk. 


SALT. 

per 300 mds. 

Ex. Ship. Ex. Govt. Golah 

Mds. Rate. Hds, Rate. 


... ... 300 ptv, ... 

13,900 pty. 45 2,400 pt>^ 43 

1,200 pty, 43 

3,100 pty. 

.. 2,250 ...39 

150 pty. 40 
... 3,050 pty, 55 
200 pty. 45 


COAL. 

There is no change to report in the market, which 
remains very quiet, Avitli few enquiries for either prompt 
or lorward delivery. 

The prices are nominally as follows:^— 

Victoria, Deshergliiir Poniati— Rs. 3-12 per ton. 

Other Raniganj— Rs. 2 to Rs. 2-8 per ton. 

Super Selected Jherrias— Rs. 342 per ton. 
vSelected Jherrias— Rs. 3^S per ton. 

Other Jherrias— Rs. 2-4 to Rs. 3 per ton. 


FREIGHT. 


Business is very quiet. 


Calcutta, Wednesday. 


LONDON, HVEEPOOL, DUNDEE, GJABQOW, MAESEILLES. 

(Less 10% rebate not exceeding 5s.) 

Aug. to March, 1934, 

Linseed 20 cwD ... ... ... 27 6 

Eiee20cwt. ... ... ’ * oR ft 

Jute 50 c» ft. .. ft 

Shellac 50 c. ft. ... ... ... 40 n 

Tea 50 e. ft. nett ... ... 4 q q 

Gunnies 50 c. ft. ... ... 7.‘ 4x g 

ANTWERP, ROTTERDAM, HAMBURG, BREI^EEN AND ITALIAN PORTS* 
Aug. to' March, 1934. 

Jute 50 c. ft. , ... ... gg 9 

Gunnies 50 c. ft. ... ... . 37 6 

Shellac 50 e. ft. ... .*] 37 5 

Hides Salt Cow 14 cwt. ... " ... 37 q 

Hides Ars. Buff 17 cwt. .. . ... ... 50 0 

Hides Ars. 14 cwt. ... ... 60 0 

43-9 — ^Italian Ports. 

DUNKIRK (less 5% rebate). 

' Jute 50 c, ft Aug.-Mar> ... ... 35 6 




■ •v-i 
- - I 


SUEZ, PORT SAID, 
Gunnies Aug.-Dee. 50 c, ft. 


25s. Od. 






BOSTON, NEW YORK, PHILADELPHIA >ND B^TIMpRE*^_ ' ^ 

Gunnies 40 c, it ... ^ ' 

Shellac tn Bags 13 cwt. $$*75 

Gunnies 40 c.ft. $7.00 Tea (HyOOO lbs.) **. . $9.50 
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Robert Hudson (Inaa) Ltd 

Managing Agentsi MARTIN & CO. 
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WORLD SUGAR MARKET AS VIEWED 
IN JAVA : 

CONDITIONS IN JULY 


During the period under review, the Sugar market 
generally has been void of any encouraging features 
for the future market, and the uncertain trend of the 
pending negotiations for the stabilisation of the sugar 
industry has created a nervous atmosphere in the 
main markets. Buyers have been ^encouraged to hold 
back, whilst holders of sugar positions have become 
discouraged, and in some markets, have liquidated 
their holdings. This has been the most evident in 
the New York Market where the Futures market has 
been subjected to regular declines. Actual sugars 
were sold also at the declining levels but the sales 
during the last fortnight have totalled only about 
25,000 tons, indicating that the pressure has been 
mainly from the futures positions which reflected 
overbought conditions. 

The decline in New York commenced on the 
July 19, when the Washington Sugar Conference 
broke up without reaching an agreement on the major 
point on which the discussions were based. 

The London market was again afleeted by ex- 
change fluctuations. The losses on the Raw Termi- 
nals in London for the fortnight were only Ifd. per 
cwt. 

The Java market remained unchanged and the 
main business passing has been in sugars rejected for 
export, in which some 10,000 tons has been sold m 
the interval. A small business was done in Browns 
for export. 

Export business has been disappointing. 
Moderate business was reported to Hongkong, and 
sales have again been possible direct to the Calcutta 
market which is an encouraging feature in view of 
the fact that no direct sales have been possible for 
many months to this market. The other markets in 
India have entirely held aloof, the main difficulty 
of uncertainty being in exchange. Java sellers’ 
prices were increased in line with the fail in sterling, 
but the ideas of the buyers in the Indian markets 
remained unchanged and the disparity in values only 
widened. 

The only event of interest for the week was the 
sale of the balance of this year’s outturn of Molasses 
sugar. The total production of this assortment is 
guaranteed not to exceed 65,000 tons during the 
present season, whilst a much smaller quantity is to 
be expected next year owing to curtailment of the 
crop to only about 500,000 tons total for afl assort- 
ments. Supplies of Molasses sugar will, therefore, 
not be abundant. Sales by NIVAS during the period 
under review amounted to about 56,000 tons, which 
figure includes the above mentioned transaction in 
Molasses sugar and a line of 5,000 tons Browns for 
. Japan. There is hardly anything doing in the 
SECONDHAND and prices are going down, buyers 
, 'being reluctant to operate and confining theinselves 
to covering their requirements with rejected sugar 
\ ex-crop 1981. . ^ , 

/ : / The tot^l sales by the NIVAS were about 9,256 
tons Whites,* 4,725 tons Browns and 200 tons Softs, 
making a total to date of ; 


Browns 

iyislillill 

Molasses 


... 788,640 

8,989 




',;.r ‘ 


Price — ^limits remain unchanged as follovi'S^:^ 

Whites ex crop 1982 for export ... F. 6 

„ for local consumption {un- 
suitable for export) ... F. 5.75 basis 

„ for local consumption-full 

quality ... ... F. 6.12i 

Browns ex crop 1932, for general 

export ... ... F, 5.50 

,, for local consumption ... F. 5,6^^ 

All prices at per 100 kilos ex warehouse terms, 
Hongkong, 

A fair business was concluded for July and first 
half August shipments in Whites at F. 4.~and 
Browns at F. 8.67| per picul GIF. Exchange un- 
certainty latterly also affects this market and buyers 
are inclined to await further developments before 
undertaking further commitments. 

British India, 

Business was done in Whites to Calcutta for ship- 
ment for the ^^Silverguava’’ early August at 7/10| 
and 7/11 per cwt. C.I.F. There are further buyers 
at this basis but for special mill marks. 

Colombo had buyers for Whites July at 7/7. 
Bombay buyers continue to divert early shipment 
commitments to out-ports such as Cochin, Calicut, 
Tellicherry, evidently reselling to these markets under 
the direct Java prices. 

Karachi reports sales of some 2,000 tons Whites 
for export to Afganistan. There was a small interest 
in evidence from this market also, which was checked 
on the fall in exchange, and buyers again held ofl. 
Stocks were advised on the 29th instant as 

Tons- 

Calcutta ... ... 4,800 

Madras ... ... i^aoo 

Rangoon ... ... 1,700 

Bombay ... ... o,000 

Karachi ... ... 5,000 

Bhavnagar ... ... 5,200 

Bedibunder ... ... 2,800 

On the present Java prices and exchange we 

quote GIF. per cwt. 


Calcutta, Madras, Rangoon 
Colombo, Bombay, Karachi 


Aug. /Sept, 
shipment 
7/11 
■7/ Hi .i 


London, ,, 

No special features were reported from this ’ 
market. Exchange fluctuations unsettled the market. 
August tenders were also pressing but these were 
taken up by Refiners at around 5/8| GIF U.K. The 
fluctuations in Raw Terminals were not important at 
any period, the buyers’ closing prices on July 28 
showing a decline of l|d. against the prices ruling 
last fortnight. The closing prices ruling on July 29 

December ... ... 5/6^ . ^ 

May ... ... 5/lli 

August ... - . ... 6/2i 

■Nem York, 

The main cause of the decline in sugar values . 
has been the selling on the Futures markets ^ Th^ f 
optimistic feeling in this market was maintained untiiy 
July 18. On the 19th, when 
definite on ^ the anticipated 

Conference in Washington, discouraged' hasten- 
ed to liquidate, and a steady decline followed. A 
slight recovery was registeried qn the induced 

by the strength of other markets, but this coiild not 
be maintained, and further eal&hss was reported on 
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IN GRATITUDE, AND IN HOPE. 

The release of Mahatma Gandhi is one of those 
few events in political history which afford relief 
to one and ail. For the consequences of his continued 
detetsion in jail are by no means happy to contem- 
plate, either for the Government or for those who 
do not believe in the possibility of India reaching 
her destiny merely on the good graces of the Govern- 
ment. Now that Gandhi ji has been released and 
Government and people are alike relieved of the 
necessity of speculating on the consequences of his 
unnatural demise, the issues, on which the differences 
between Mahatmaji and the Government arose, lose 
what little significance they had a few days ago. 
Even then, Mahatmaji for his own part, felt impelled 
by the Government’s obduracy to undertake the fast 
unto death — an ominous phrase which has gained 
increasing currency during the last few months — ^the 
principal questions of public importance ranged, not 
one or two additional facilities for Harijan work, 
but on the temper of the government which that 
dispute indicated. We do not mean by saying this 
to indicate that Gandhiji’s demand for the same degree 
of freedom to do propaganda for the depressed classes 
as he had enjoyed on the former occasions had other 
ulterior motives. Nor did Government intend, by 
refusing Gandhiji such facilities, to retard the pro- 
gress of the depressed classes, in so far as it can be 
achieved within the next few months or even years. 
While to Gandhiji a greater amount of freedom could 
well serve to give that zest in public life which adverse 
developments of Congress politics might well nigh 
have killed in him, the Government’s refusal clearly 
indicates the desire to deprive Gandhiji of the pri- " 
vileged position which he had enjoyed even as a 
State prisoner in earlier times, 

* # 

Such anxiety, which is natural enough in alt 
political conflict, is less defensible in a struggle m 
which both parties are alike agreed on the need for 
and the value of co-operation for what are recognised 
to be common ends. The point we seek to urge is 
that the relation between the Government and 
Mahatmaji need not be conceived as one of a clear- 
cut conflict. At no stage did the former aim at the 
extirpation of the latter ; and it may be said of Lord 
Irwin, at any rate, that he looked forward at various 
times to Gandhiji turning his influence to the channel 
of constructive co-operation. In so far as the up-lift 
of the depressed classes is part of the social ameliera- 
tion, which Government claims to have near its 
heart, and in so far as Gandhiji has been reiiikred 
innocuous by Hs incarceration for other political 
activity, that conflict between the two may be said 
to have been minimised, if not altogether eliminated. 
There was nothing except, perhaps, a legal quibble 
arising from a technical offence, to prevent Govern- 
ment from leaving Gandhiji in the same status as on 
previous occasions. Such a course would have spared 
the Mahatma the privations of repeated fasts. It 
would have saved the country the agony of contem- 
plating the occurrence of tlie unthinkable tragedy 
in jail. And Government would not have found 
themselves in a position in which they would have to 
e:^iam inconsistent policies and actions. No one in 
his senses could have thought that mere persistance 
in the denial of the facilities asked for would induce 
Gandhiji to end his avowed fast unto death. Nor 
is it easy to see how Government cc^ ha^e faced 
the opprobrium of allowing a universally respected 
leader to die in their custody when they would well 






have helped that tragedy. And apart from the 
superior moral obligations, even the jail rules do not 
countenance such avoidable deaths in prison. The 
alternative of forced feeding in the case of a person- 
ality like the Mahatmaji ’s would be an enormity 
worse than what it is intended to avoid. The States- 
man^ which, through its own columns and the 
columns of its weekly auxiliary, had given currency 
to all nauseous brag about the technique of forced 
feeding and preparedness for Gandhiji’s death now 
roundly condemns the former and rules out the latter. 

The event, as well as the merits of the case show 
that the excruciating* agony of last w’cek could well 
have been avoided. But what is the significance of 
this episode — and we have said enough to indicate 
that it is no more than an episode in the epic of 
current Indian politics? Did the Government’s atti- 
tude to Gaiidliiji’s demands, betoken an indecent haste 
in ringing off Gandhiji*s predominance in Indian 
Nationalist politics? Or a desire to humilate him 
by forcing him to recognise the change in his position 
in the country, and, therefore, vis a vis the Govern- 
ment? Before we take up the former question we 
may point out that to Gandhiji, w^ho, however egotis-’ 
tical he may seem in his political plans, has eliminated 
all thought of ego in his personal life, there is no 
such thing as personal humiliation. And so far as’ 
his position in the country is concerned, we believe 
he recognises, more than even his political opponents, 
that the; country is no longer fit for those campaigns 
with which he may claim to have advanced the 
cause of Indian nationalism. The break-up of the 
Congress organisations and the abandonment of Civil 
Disobedience in its old form are conclusive proof 
of his freedom from those illusions which he is often 
charged with entertaining. To the Government all ' 
that matters is that Gandhiji should not be free to. 
start a guerilla campaign of civil disobedience; and 
this objective could well be secured by his impi'ison- 
ment on the same terms and conditions as before. , 

With the release of Gandhiji following the un- 
fortunate impasse over the question of facilities for 
Harijan work, the pieces may be said to have been 
]mt back on the board again. If this experience' 
should prove fruitful, we might look forward to a’ 
period of comparative peace. There is every sign 
that the present lull in Indian politics is all-pervasive, 
’riie Joint-Select Committee is believed to have done 
its task, whatever it ^vas, and whatever the Coramittee 
may have conceived it to be. That it has only added 
to the irrelevant mass of iiiaterfal, relative to the 
Indian problem, that has been gathered during the 
last few years’ is of little relevance to the question 
we have on hand. What is important is that Sir ' 
Samuel Hoare’s attenuation of his own proposals has 
enabled him to make up with the critics of his policy 
in his own party and there would not for some time 
be any more and pother abotrt losing the Empire. 
The exposure of the White Paper proposals in all 
their naked reactioiiaristn and even the complacent re- ; 
pndiation of the much talked of pledges’ Mias 
to affect the Eiberal attitude. The virtual ;acquies-‘i 
cence of all co-operating sections, taken . : 

the paralysis of the uon-co-opetatOr%^ ' 

for doubt that the next few tn 

leisurely attempts to. solve the riddlc^Mf tiiie Federa- 
tion fi^ some indeterminate aild‘''hS^'hVrn^aiis rational'".: 
order. The time-table, which %as regarded a year^ 
or two ago as of the essence of the v^hble reforms,' 
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has sunk into utter obloquy. Meanwhile, a number 
of financially decrepit provinces for whom autonomy 
has no practical meaning will have come into being. 


the fortuitous coincidence of circumstancess or by 
sheer mei'it, a prestige which might stand it in stead 
for some long time to come. as was pointed 

out ill these columns some time ago, the National 
Government has, to all intents and purposes redeem- 
ed its pledge to save the pound and balance the 
budget. It has in the past few months brought 
about a reduction in the volume of unemployment* 
It has buttressed British trade with a series of trade 
pacts with Empire and non-Empire countries ; and 
more, including even France, are reported to be 
waiting for the valuable privilege of trading on a 
definite basis with Britain, There is, no doubt, in 
the backgound the formidable problem of war debts> - 
and the threat, vague but, for the same reason, more 
dangerous, contained in the exchange policy of Mr. . 
Koosevelt's administration. As regards the former^ 
Great Britain has progressed with slow and steady 
steps to the stage at which she can default without 
allowing her integrity to be called in question. With 
regard to the latter, the Government have already 
come to an understanding with the other members 
of tJie British Commonwealth on the need for a 
common Empire monetary policy. 

^ nt 

Ail these are satisfactory from the standpoint of 
the pressing problems. Bxit the fate of Govern- 
ments, in representative democracies is decided, not 
so much by their achievements of the moment, as 
by their ability to keep in touch wnth, interpret and 
answer the deeper demands of the common people. 
In the first place, it is by no means certain that the 
present economic policy will succeed in bringing 
about a substantial mitigation of tinemployment. 
Secondly, the policy is bound to result in a fall in 
the real wages of the people, for which no popular 
electorate can be expected to excuse its nominees 
in the Government. And more than all, the National 
Government have to their credit more than one act 
which has. deeply wounded the suceptibiKties of the ' 
working class. The operation of the '%eahs test^^ 


The Government in India can rest on the laurels 
which they have won from the Congress. And 
Gandhiji, too, must recognise that nationalist senti- 
ment is in one of those ebbs which past history has 
shown to occur with a decennial periodicity. There 
is little spirit in the country to back any bellicose 
programme sponsored by the Congress or other 
organisation. In these circumstances, it seems to us 
that we are on the eve of a period in which natural 
forces, rather than the deliberate policy of a‘ny party, 
will determine the current of events. 


But we are confident that this period of apparent 
helplessness will prove to be the most formative in 
our national history. The communal parties will for 
the first time recognise the utter futility of their 
wrangles, when provincial autonomy lacks the means 
by which it can function. The porverlessness of 
provincial governments will be realised at the same 
rate at which the public increases its demand for 
economic amelioration and reconstruction. Those, 
who are prepared to figure m the central legislature, 
regardless of its power or its composition, would be 
alive to the need for a more complete transference 
of responsibility in the interests of efficient and 
smooth working. It would become more evident to 
the States that the chaos of British Indian politics is 
not without its repercussions on themselves, All this 
should coincide with the return of the tide of 
nationalism and the advent of a Labour party m 
Britain. 


It would be interesting to speculate on the 
cmrrse of British politics in the next few years. It 
may seem that the National Government ia now firm 
on its saddle and that it has acquired, whether by 
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With the parties in India developing a stronger 
sense of national solidarity, as a result of the trials 
of this period of Federal gestation, with the British 
Government in the hands of a party more alive lo 
the requirements of national justice and not less of 
national interests, the work of devising a constitution 
for India will be more smoothly and more efficiently 
carried out. 


Recently, the Moyne Committee report, wlucli is 
examined at length in the ‘^Overseas” section v>f 
this issue, has shown a singular unreadiness on the 
past of of the Government to utilise the resources it 
can coiimiand for the purpose of clearing the slums. 
There is also, disarmament and other questions of 
international peace, in which the people would like 
the Government to be more liberal and go-ahead 
than they have so far shown themselves to be. So 
far as we can see, there is little or no chance of a 
trade revival occuring in, time to enable the National 
Government to claim it as one of its achiemeinents. 


It still remains a question whether during the 
next few months to come the country will be spared 
the unsettlement of further sporadic outbursts. 
There is no hope left that Congress may be able to 
revive public opinion to the extent of its being able 
to alter the scheme and race of the now imminent 
reforms. Nor is there chance, so long as the present 
temper of the Government continues, of the Con- 
gress being reorganised in a manner in which it can 
preserve its identity and effectively function in the 
consolidation of ppblic opinion. From this stand- 
point the voluntary break up of congress organisa- 
tions shows a sense of realism which cannot be too 
highly commended. 




The achievements of the National Government 
are but achievements of an efficient administration. 
Thete is no doubt that in the face of any problem 
calling for qualities of imaginative statesmanship, the 
present government in Britain will be found to be 
sadly. iva;n:ting. This is not were speculation or 
^esswolfk. The Indian political problem is an 
lUstatiiOe whteh should be convincing to any but the 
mdst prejudiced. The world economic conference is 
another, more steependans and less open to question. 
All critics in Britain and elsewhere are agreed that 
the British Government failed to give an impressive 
lead every time that it was needed ; and that, if the 
Government had shown more imagination, the wmrld 
ecewiomte conference need not have been such a sad 
Mure. In the constant shift of national and inter- 
halidnal politics similar situations may arise any day 
nnd ISroVide the occasion for the return of Labour 
'fh'GdVermnent. 


A great step forward will have been if the 
Government and Gandhiji can devise some means by 
which further clashes between them could be avoided 
and a basis on which common and agreed objectives 
could be worked for. We had been of the opinion 
that Mahatmaji would, “without giving the Govern- 
ment cause to arrest him again, engage himself in 
consolidating the nationalist opinion in the country, 
so that the new constitution, when it is inaugurated 
will not deliver the country into the hands of those 
who have been attracted to politics only by its 
material prizes. Such hopes were dispelled by the 
announcement of individual civil disobedience and 
“the arrest which quickly followed on it. Now that 
the release of Gandhiji has come about in a manner 
which neither be, nor any one else could have ex- 


Ttiere is thus, from the Indian point of view, 
every reason to w^elcome what at the moment seems 
to be a helpless bell in Indian politics. When the 
forces we have examined • work themselves out the 
time will then be ripe for a more satisfactory regula- 
tion of political life in India than is now possible. 
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pected and Government have been able to give him 
freedom without any loss of prestige, it may be hoped 
that both would explore the path of peace. The gist 
of a long interview which Mahatmaji has given to 
the Associated Press and which is just to hand as we 
write this shows that our hope is not a vain hope. 

. ■ *: ■ " ■ ■ 

Gandhiji is reported to have said that he seeks 
peace much more eagerly than imprisonment and the 
repetition of the fast, and would, therefore, use his 
unexpected release from imprisonment, for the sake 
of exploring avenues of peace. 

ifj ^ 

He has also added his discharge having come 
upon him absolutely unexpectedly, he confessed he 
had no knowledge of how he would shape his move- 
ments after his convalescence, and that he would 
repeat what he had so often said, before, that this 
tim^e he would be continually praying for light and 
guidance. The nation is full of gratitude to-day that 
once more Mahatma Gandhi has been spared for its 
service. It lives in the hope that he may be enabled 
to render it by a timely peace with the Government. 
Time and again his appeals for an interview with 
His Excellency the Viceroy have been rejected. May 
it not be that the trials of the last two months will 
bear fruit in a happy reconcilation ? 


^TASSIVE REVOEUTION/^ 


Eventually constitutional guarantees were restored. 
This was followed by a general road transport strike 
at the beginnii^ of this month. It started in 
Havana, and spread throughout the country. 


The second week of August witnessed the begin- 
ning, and the end, in Cuba, of what ex»President 
Machado described as a 'Tassive Revolution.” The 
island state was in turmoil, all of a sudden. It is too 
early to divine the genesis of the present insurrection 
or its its ramifications. 


As the Hew York Times says: — 

‘^At the beginning of this year Cuba was the 
centre of considerable disturbance. The island was in 
a state of excitement for many months, and eventually 
martial law was proclaimed. The agitation was 
directed against General Machado, who was re-elected 
President in 1928. It wms thought at one time in the 
early summer that the United States would intervene. 


However sudden the mutinous revolt of the 
Services against their President, its march was surely 
precipitated into a stampede by the temper of Mr. 
Machado. The President grew steadily unpopular. 
There were allegations against him, of misappropria- 
tion of public funds. Apart from the truth or other- 
wise of this ugly affair, the island was for sometime 
, surging with labour unrest. The spread of strikes 
was construed by the President as a passive revolution 
against his regime. It looks like a case of guilty 
conscience. He was notoriously untrustworthy in his 
promises, and tyrannical in his military administra- 
tion. He, however, met the strike attitude of the 
..people with military rule. 

Annoying as this turn of events was, the system 
of secret police, which perpetrated his plans, proved 
galling, beyond endurance, to the people. The news 
spread to the interior, where serious rioting took 
place. But, the telegraphists struck woi'k ; and 
traffic and communication was paralysed. When the 
military took possession of the city, the public gave 
vent to its inimical feelings by rejoicing at the reports 
that the President had resigned. The President had 
lost his tetnper, and gave the order to open fire on the 
crowd. Several persons were killed, and many more 
wounded. The tragic event has set the. stage for 
subsequent happenings, w^hich happily for the islan- 
ders, culminated in the flight, by aeroplane, of 
President Machado to Nassau in the Bahamas and of 
Dr. Ferrara, the Secretary of State, to New York. 

^ jfj . 

In between the two events, the inconveniences, 
discomforts and privations of disorderly times ; the 
protests of ambassadors and Ministers ; the rush of 
the. United States' warships to the spot ; and the ulti- 
matum of rebel leaders, all these have been enacted 
in quick succession. 

46- * 

The fundamental causes of the mutiny were 
serious and deep. For, the Cubans are far top enligh- 
tened a community to indulge in cheap, revolution- 
ary parades. The. major part of the population is 



This latest innovation in the I^and Law gave 
rise to a sense of insecurity among the tenant popu- 
lation, In spite of the concomittant payment of 
adequate compensation, the fact of the ti'ansfer of 
functions of the Land Commission from judicial to 
executive officers has given a handle to internal 
enemies of the existing Government to excite, and 
then exploit, discontent among the tenants, in order 
to overthrow the present Government, and reinstate 
a submissive administration in fascist rehabilimeiits. 


The people of Cuba gave evidence of their patrio- 
tism when they rebelled against the Spanish domina- 
tion in 18,98. The armed intervention of the United 
States was a God-send for the transition period, A 
convention of the Cubans adopted the constitution 
early in 1901, In May of the same year, the control 
of the island passed into the hands of the national 
„ republican Government. In June, the conditions of 
the United States, not to conclude ti’eaty with a 
foreign Power, not to contract debts beyond the 
capacity of the current revenue and the claim of the 
States to intervene and to use the naval stations, were 
accepted. In July, 1903, the coaling station of 
^ Guantanamo Bay was leased to the United States for 
2000 dollars annually. In- December of the same 
year, a reciprocal Commercial treaty strengthened the 
:botih mations. 

But, political disturbances, soon after, necessitat- 
ed an American Commission to assume the role of 
provisional Government in 1906, The National 
Government, how^ever, resumed the administration in 
1909, since when there has been smooth sailing. In 
March, 1928, a Convention was held, and it restricted 
the President's term of office to 6. years without right 
of re-election, as well as conferred on women over 
21 years of age the right to vote. The presidentship 
of General Gerardo Machado Y. Morales, whose term 
shoitld have nonnally expired on Ma;y, 1936, was an 


The recent uproar and heckling in the Bail, 
against President De valera, was the work of the 
farmers^ deputies, among others. Outside the Parlia- 
ment, the Army Comrades’ Association, formed last 
year as a counterpoise to the Irish Republican Army, 
was transformed by General O’Duffy, the former 
Chief of Police who was removed from his post by 
Mr. De Valera, into the National Guard, with the 
distinctive uniform of the blue-shirts. Its members 
include ex-officers, farmers and middle-class ele** 
ments. Thus, it bears the indelible imprint , of a 
burgoise organisation. The National Guards were 
supplied with arms, and heavy importing, by them, 
of arms and ammunitions began. 


As the head of the State, Mr. De Valera took 
measures against the carrying of arms by the Opposi- 
tion, whom he charged with conniving at the acti- 
vities of the National Guard. He, moreover, cheated 
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'.Wffitej about 68 per cent, of the total. Tliey_ have 
enjoyed the fruits of education. The University of 
Havana, founded in 1721, turned out about 6,000 
students in 1930 ; and the children at school numbered 
well over 4 lakhs, out of a total population of over 36 
lakhs. Fifty daily newspapers, forty-four weeklies 
and forty-six monthlies in so small a place point to 
a high average of general intelligence. It is no small 
credit to spend over 9J million dollars annually, 
nearly as much as on war and marine departments, 
out of a total revenue of nearly 52 million dollars. 


It should be clear, therefore, why the mutiny 
was directed by tne inteiiigensia. The students' 
organization, was one of the staunchest opponents 
ot me iViacmdo regime and tne Administration. 'Xhe 
rebel leadder was captain iMenier, Cmet of tne Avia- 
tion Corps. That the Army, the JNavy and the Air 
ndrce should have acted swiitly and smoothly, with- 
out nring a single shot, puts tne ex-ir'resident's case 
in the wrong. l‘he miseries of the population could 
have been averted, if M. Machodo had listened to 
the advice of President Roosevelt or complied with 
the demands of the Kevolutionary leaders, to abdicate. 

CuDa, though it speaks ^Spanish has its contacts 
with the United States and is as dependent on the 
American market, as Ireland on the English. The 
message of President Roosevelt, that *‘the problems 
of starvation and depression are of such immediate 
importance that even political problems should be met 
in a patriotic spirit, in order to improve conditions as 
early as possible,” was taken to heart by the Revolu- 
tionary leaders. Any mischief that ..had occured 
after the exit of M. Machado in the nature of sacking 
the houses of the Ex-President and 50 Government 
officials, w^as the natural outburst of popular fury at 
the escape of the ‘^miscreant,” whom it had charged, 
in the criminal court, with murder and misappropria- 
tion of public funds. 


But, the machine-gunning of the house of the 
provisional President, Senor Cespedes Yortiz, the 
former Minister for .^ucation, which obviously .was 
the work of Machado’s men, could not be so easily 
brushed aside. But, the shooting of CoL Antonio 
jimeney, Chief of the Secret Police and a creature of 
M. Machado, and his unnatural exit from the scene 
of his mischievous activities is a fitting, and certain, 
end to the upheavel of his unwitting creation. 


aftermath of this constitution Convention. But, he 
degenerated quick and fast, by overriding popular 
rights. 


During the height of the political warfare, Mr. 
Roosevelt was reported to be ready with proposals 
for^ a new deal for the island. It is said to deal with 
a sweeping revision of Cuba’s debt with a view to 
reducing taxation, reciprocal tariffs and a quota, 
limiting Cuban sugar exports, to American markets, 
to 175,000 tons annually. But the deal that the island 
needs is political. 


There was also a talk of revising the Cuban Con- 
stitution on the model of the Constitution of Switpr- 
land. Cubans should do well with a constitution, 
providing for a compulsory referendum or a popular 
vote at the request of a definite number of voters. 
Such a scheme would provide the intellectual^ and 
insular people of Cuba with a ready-made machinery 
for driving dictator-Presidents into wilderness. 


THE IRISH SITUATION 


The events of the last few days in the Irish Free 
State have revealed the perils, from which it has 
still to be saved. Attacks have been launched 
against it, externally and internally. The repudia- 
tion of annuities by the Free State supplied Great 
Britain with a pretext for declaring an economic w^ar 
against it. The dubious results, thereform, have 
encouraged the Free State to go ahead with recon- 
struction programmes, with a view to attain, more 
or less, self-sufficiency. Emigration was stopped ; 
and the industrial employment was meagre. The 
population is on the increase. 


The Government has, therefore, embarked, upon 
a policy of providing more employment on the laiid.'^ 
With a view to increase its power over the Irish 
land, a new Land Bill was framed. The Land Act 
of 1923 provides for the compulsory purchase of land, 
acquired by tenants under Land Purchase Acts, in 
order to relieve congestion. The present Bill extends 
the power of compulsory purchase in favour of other 
classes of the population. 
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an adjunct to ttie regular Civic Guard, with a view 
to safeguarding public buildings. Tlhese precau- 
tionary measures were defied by the National Guard 
by holding a parade in uniform to the cenotaph, 
erected in memory of Grifiiths, Collins and O’Higgins. 
These three persons were the victims of political 
murders in the past. The whole affair, was, thus, 
calculated to bring about a breach of peace. Mr. 
De Valera promptly passed prohibitory orders 
against holding the parade in uniform. The 
National Guard organisation was not then ready for 
milit ary action. They ate the humble pie, and were 
content to have the parade in white shirts. But, 
Mr. De Valera was not to be outwitted glibly. His 
Government promptly declared the National Guard 
as illegal, and a Military Tribunal has been set up 
under the Public Safety Act, which will have the 
power to inflict drastic penalties, including flogging 
and death, for political offences. 

* * ■ * 

The Ejublic Safety Act was enacted by the 
Opposition which was in power, before Mr. De 
Valera’s party won at the polls, and formed the 
Present Government. This drastic Act was employ- 
ed against the members of the Irish Republican 
Army, an unoflflcial force of whole-hoggers. They 
form the mainstay of Mr. De Valera’s forward 
policy., 

■ '■ ■ ,■ ■ ■ * ■ ■ ^ . ■■ 

The supreme interests of the Irish Free State are 
being steadily advanced by Mr. De Valera^s Govern- 
ment. The introduction of Bills to abolish the right 
of Irish subjects to appeal to the Privy Council as 
a final Tribunal, to transfer the power of appropria- 
tions from the Crown to the Irish Executive, and to 
abolish the Royal Assent to bills, — all these coming, 
as they do, in the wake of the Irish repudiation of 
annuities — is an eyesore to British political interests, 
which light-heartedly launched the economic wvar on 
the Free State. The Irish bid for economic indepen- 
dence through the establishment of an industrial 
Credit Corporation with a Capital of ;£5,000,000, to 
manufacture cement and industrial alcohol, and 
through a £2 million company for the erection of 
three new sugar-beet factories and the acquisition of 
one existing factory, have, no doubt, alarmed the 
authors of the economic war. 

* * * 

What is more, Ireland has started the develop- 
ment of new lines in agriculture, increasing the 
tillage, so far, by per cent., and decreasing the 
number of cattle. The choice of beet as a crop 
ensures a greater rate of employment on land, while 
providing livestock with feeding stuff, at an addi- 
tional cost of half-penny, to the consumer, in the 
price of sugar. The schemes of electrifying rail 
transport will cut out imports of British coal. 

The frustration of the various economic measures 
will be the result of General 0 ’Duffy’s antics. Be- 
cause the economic ruination of the Free State was 
found to be impossible of achievement, a civil w^ar is 
felt to be necessary General O’Duffy is out to per- 
form the feat, if time and funds are permitted to 
serve his ends. In fact, even after the FTational 
Guard was declared illegal, a conference of its 
members rin blue-shirts was held at Cootshill,. in utter 
Refinance of the Government ban, where. Gengeral 
Q’Duffy was present. A National Government, such 
. as . that of Mr, De Valera, can not look upon the 
National Guard’s activities with indifference. The 
patience of Mr. De Valera, will, however, be amply 
xew^arded; as his care not to provoke passions is much 
appreciated. But, not until the National Guard is 
disarmed thoroughly, can the Free State be free to 
carry on her economic: programme and attain real 
mdependance on all fronts. ;The events of the im- 
mediate future will be watched .with interest and 
sympathy from manyy parts of the globe. 


■ (Contimied from page 

The following table gives the results of the five 
important mills of the Currimbhoy group for the 
year ended March 31, 1933 : 






::' Name. . - " 'i': 

Capital. 

Toss. 

Currimbhoy 

22,00,000 

4,25,461 

Fazulbhoy 

18,00,000 

4,63,231 

Pearl 

20,00,000 

3,77,000 

Crescent 

15,00,000 

4,00,550 

Ebrahini Pabaney 

20,00,000 

4,00,850 


iiiilii 


In all cases there has been heavy loss. The 
managing agents have foregone their commission. 
These results have had a depressing effect on the 
market for mill shares. The Cunimbhoy manage- 
ment is one of the best and cleanest in the city. But 
the managing agents have had various embarass- 
ments since their having taken up half a dozen addi- 
tional mills from Mr. Mathradas Goculdas. Since 
then, the strain for managing colossal sales and pro- 
viding colossal finance has been severely taxing the 
management. It is this strain which has made it 
difficult for Currimbhoys to take full advantage of 
cheap prices of cotton to accumulate heavy stocks or 
to hold on large stocks of . manufactures till better 
prices are possible. 

Nor has tlje world been too kind to this family 
of great industrialists. They came into trouble 
entirely because of their seeking to do a great friendly 
act by another family of great industrialists. 

But the most unkindest cut is from the Imperial 
Bank on whose Board, Sir Fazulbhoy Currimbho}^ 
has been a Director for nearly a decade. His advice 
should have been most valuable to the Imperial Bank 
in regard to the proper understanding of the credit- 
worthiness of the various businessmen and business- 
houses of Bombay. After all this service, it was an 
ungracious act to replace Sir Fazulbhoy by Mr. 
R. M. Cliinoy. The two men are not in the same 
street. Sir Fazulbhoy in his his worst days is still, 
in the language of the vernacular saying, a recum- 
bent elephant lying down which is superior to any 
other quadraped upstanding. 

The P. and O. English mail steamer which 

sailed from Bombay on Saturday, carried bar gold of the 
value of Rs. 1,38,22,685. Out of this consignment, 
Rs. 31,61,006 worth Qf gold was for bondoti option Kew. 
York, Paris and Amsterdam, Rs. 2,09,608 worth for London, 
option Amsterdam; Rs. 11,10,749 worth for Amsterdam, 
option London; Rs. 2,08,456 worth for London, option Paris, 
and Rs. 42,96,136 worth for Amsterdam, via London. 


THE P. & O. BANKING I 

CORPORATION, LTD. I 

( Incorporated in England ) I 

witti which is affiliated The Allahabad Bank, Ltd. \ 

Authorised Capital ... ... ^5,000,000 i 

Subscribed Capital £2,594,160 

Paid-up Capital £2,594,160 

Reserve Fund £180,000 

Head Office : 122, LEAOENHALL ST., LONDON, fe.C.3 
West End Branch : 14-16, COCKSPUR STREET, S.W*1 

Branches ; Calcutta. Bombay, Madras, Colombo, Calicut, 
Shanghai, Singapore, Hongkong. 

. The P. & 0. Bank can transact huainess on behali of its 
constituents at all centres where Branches of the Allahabad 
Bank. Ltd., are established. 

Current Accounts opened and lixed Deposits . received m \ 
terms -which may be ascertained on application. ‘ ^ 

Saving4s Bank Deposit Account# opened anil interest 
..'■"allowed at 3 per cent, per annum* PuH : 

application. ' ' ^ • *. 
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British Income-Tax recovered. v 5 
Executorship and Trusteeship midertalteh. 
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As 1 look over what I wrote last week in this 
section, I do feel that I have been extremely 
slipshod. For various statements and sentiments 
therein, I have been pulled up by friends who bear 
me nothinjgf but goodwill. Mr. Amal Kumar 
Mukherjee, to w^hose appreciation of the Year Booh 
I referred to, has written in to complain that I have 
not quoted his letter correct. The fact is, that I was 
quoting him from memory as I had mislaid his letter 
at the time of dictating my Gossip. .The result is 
that there have been quite a few bloomers in this 
communication. For one thing, Mr. Mukherjee 
passed his B. Com and not M. Com, For another, 
Mr. Naren Mukherjee is not his uncle but cousin. 
I must apologise to Mr. Mukherjee for the mis- 
statements I had fathered ^ on him. Another slip of 
mine in last week's Gossip is my reference to the 
Moslem binder. My friend, Mr. H. G. Franks, 
Editor of the Star of India, has taken me to task 
for this phrase. What w?as the necessity for parti- 
cularising that the binder in question was a Moslem? 
— he asks. I may assure him that I meant nothing 
moi'e than to indicate that all binders are mostly 
Moslems and that one of the most difficult jobs^ in 
/idniiectiou with the preparation of a book is binding 
' where the entire work is manual. Far from 
having any complaint with my Moslem binder, I 
hjaye every cause to feel gratified that he did his 

part of the work with the utmost expedition. 

* # * 

Of the hukskees that I distribute annually after 
the y^ar Book amongst those w^'ho have laboured for 
it, the first person to receive his share happens to 
be the Moslem, binder. 

Ah-other charge ^gainst me is that I was un- 
usually flamboyant and unnecessarily extravagant in 
my statements. This comes from one of the kindest 
friends I possess in Calcutta. What is all this tall 
talk about a hundred telephone calls a day? — he 
asks/ ^ He wants to know whether Eavesdropper had 
lost his sense of proportion or whether he was out 
of sorts when he started writing his column. I 
would straightaway plead guilty and own that I was 
feeling fagged- and beaten after all . this bother over 
the Year Book. This fatigue, possibly, accounts for 
the lack of precision and of careful weighing of each 
word. I appreciate nothing so much as friends 
putting me up whenever- 1 go astray. I have always 
believed that the best joke is one against myself. I 
have no doubt that the kindest friend is to be found 
in the sincei'est critic. I am, -therefore, grateful to 
all those who have deemed it necessary to pull me 
up an^ to w^arn me that I had better be more careful. 

I may, however, urge one important circums- 
tance in , extenuation. My mother, whenever she 
happens to be awa;^ in South India, makes out, from 
a look at the' size and atlvertisements in Indian 


Finance, whether I am in a happy mood or other- 
wise, prosperous or the reverse of it. So have I 
felt that in this section, my readers have a personal 
message from me ; and through this column a 
personal link with me. I need not, trom this point 
of view^ be elaborately apologetic if even my fatigue 
and whimsicality are aptly xiortrayed on occasions in 
the very tenoiir of my writings. I have taken liber- 
ties in this column only because my readers have 
extended to me great indulgence. True to the motto 
of this journal, I have claimed a charter as large as 
the wind; and my readers have granted me the 
claim in full. If the liberty thus given sometimes 
turns out to be '^license", it is a lapse for w’-hich I 
am always prepared to express my regret. But the 
reader himself cannot escape his share for my lapse. 
It is he that has encouraged it. 


I am yet in the midst of the desperate stir and 
fever of the Year Book distribution. Lest I stumble 
as in the last week, I would hasten to close to-day's 
Gossip with the following letter which I have received 
from Prof. A. C. Fernandes, M.A., St. Xavier's 
College, Bombay, with the assurance that I certify 
it to be a true and honafi.de copy : 

Dear Sir, 

I am a regular reader and admirer of Indiatr 
Finance, which supplies to the . student of Indian Mone- 
tary Problems a long and much felt wanti The recent 
improvements in Indian Finance have enormously en- 
hanced the practical and scientific value of the periodi- 
cal, and as a humble student of Indian finance, I have 
been feeling that your paper by no means suffers in 
comparison with English or American financial papers. 

But I must congratulate you on your Annual 
publication which, without exaggeration, la matchless 
. in the. world of similar Indian publications. . 

I must alik> thank you for your generosity to the 
student world. Thirty-eight of my students of St. 
Xavier’s and DaVar’s Colleges have requested me to 
ask you to send “them copies of the Annual publica- 
tion of 1933-34 which is just out and which you are 
ofiering to the students at Its/2-S per copy/ The books 
may be; sent by Railway Parcel to the above address. 
You may send the Railway Receipt per- V^P.P. 

1 believe you have a book on Indian Finance*' 
explaining Indian .fimacial terminology and Indian 
financial machinery. I shall thank you to send me 
a copy of this book which, if found suitable, I. would 
recommend to my students. 


Establisbed in India 1853 

funds Exceed- £25f0Q0f000. * 
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additional debt represents capital operations, on an 
extensive scale, undertaken by the Government in 
the shape of Irrigation, Development and Civil 
Works and the money borrowed to be loaned out 
again to the city corporations. 

The following description of the annual liability 
in respect of debt service shows the gravity of the 
position:’,- ■ ' 

“iCxcl tiding the repayments made by these corpora- 
tions, which are merely passed on to the Provincial 
Loan Pimd and the interest on the Lloyd Barrage 
Scheme borromngs, which is capitalised, the debt 
charges of the Presidency during 1931-32 amounted to 
Rs. 2,08,82,000 or 15.1 per cent, of the ordinary revenue 
and Provincial Loan Accounts receipts. 

Apart from the Lloyd Barrage the borrowing pro- 
gramme of the Bombay Government up to the end or ^ 

1934-35 will increase the annual debt charges by 1 

Rs. 22,14,000 and the amortisation arrangement for the 
Development Department borrowings, when they are 
undertaken, will add another Rs. 3,37,000. Against 
this, however, the payment of the last instalment of 
the pre-Reform Provincial Loan Account debt will 
release an annual sum of Rs. 31,14,000 b’ 

Det it not be forgotten that, for the time being, 
the interest on the debt incurred in respect of Lloyd 
Barrage is debited to the capital account. When 
pi'ovision has to be made in the current budget for 
the service of the borrowings against the Barrage, 
then will be the real day of-reckoning. 

In some respects, the top-heavy debt incurred 
by this Presidency is analogous to the loan which 
has been given to the Bawalpur State by the 
Government of India for its irrigation scheme. The 
State now finds that it is loaded with a debt far 
beyond its capacity to repay at any date in the 
futui'e, however remote. The Government have no 
other alternative than to own up their colossal 
financial folly and remit a substantial portion of ’ the 
loan. ' 

When the day of reckoning for the Bombay ^ 

Presidency (and/or Sind) comes, a like solution may , 
be found unavoidable. Except for occasional chid- 
ings from the Accountant General and others of his 
kind, the Government officials in Bombay are con- 
tent to live in a FooFs Paradise. 

The Accountant-GeneraPs report points out that 
the reserve with which the Presidency opened the 
post-reform period was finally exhausted and over- 
di'awn by the revenue deficit of 1930-31. During 
1931-32 the Government of Bombay could not — or 
would not — effect retrenchments needed for the 
avoidance of a further deficit. The result was that 
the year closed with expenditure in excess of 
revenue to the extent of Ps. 47,35,000. 

It was only at this stage that the Government 
woke up to the urgent need for bringing expendi- 1 

ture within the compass of income. This has been J 

the subject of ^"expert’’ examination by a special i 

reorganisation committee that has been woi'king i 

since July, 1932. Its recommendations are under [ 

the consideration of the Government who have not i, 

yet made up their mind in the matter, /I 

On the present working, the real adverse balance . ,i 
of future years would be, in the opinion of the com- f 

mittee, about Rs. li crores and the problem which I 

the committee set itself was the devising of measures ? 

whereby there would be a betterment of the Presi- i; 

dency^s finances to the extent of Rs. 2 crores: The | 

margin of Rs. 75 lakhs must not be considered as , :rV| 

erring on the side of extravagance. ' . -I 

The recommendations of the committee, even. 
if accepted in total, would not result in the imme- 
diate balancing* of the budget. Of the Rs. 2 crores 
in possible prospect, some Rs. 60 lakhs only lie , 
within the power of the Local Government and the .„ iV. 
Legislature to secure in the near future, of which ; 
roughly Rs. 20 lakhs consist of new revenue and J 
Rs. 40 lakhs of reduction of expenditure. Of they 
Rs. 40 lakhs, much, of course, cannot be imme- 
diate gain and the early attainment of , really 
balanced budget, therefore, is unlikely. \ y _ : 


THE GATEWAY OF INDIA 


(hVom Our Correspondent). 

Bombay, August, 23. 

Our unremunerative Developments works are, 
like the poor, always with us. We are vouchsafed 
recurrent and irritating reminders. We simply 
cannot indulge in the luxuiy of forgetting. 

On your side, you have the Victoria Memorial 
as the proud token and resplendent sign of the 
aesthetic attributes of Lord Ciirzon. On our side, 
we have the desei*t of I'eclaimed land, the howling 
. wilderness of unoccupied chawls and the Sukkur 
. Barrage, as the final and unforgettable testimony of 
Lord Lloyd^s folly and of Bombay’s inability to resist 
the folly in time. 

The latest one to rub this into us is the 
Accountant General, Bombay. Mr. N. B. Deane’s 
report on the Appropriation Accounts of the Bombay 
Government for 1931-32 has served to pull us up 
and despair if ever we can be a solvent Presidency 
again. 

The little municipalities, which Lord Lloyd 
referred to in lofty contempt and derision, have 
every chance of recovery at an early date if only 
they would pull themselves up. And, I dare say, 
most of them would pull themselves up. 

But the province bankrupted by Lord Lloyd 
would appear to be beyond the limits of recovery. 
So thoroughly has Lord Lloyd done his devastating 
work [ That after ^so piteous and damaging a 
record as an administrator in India, this bungler 
could throw stones at others who could have neither 
the capacity nor opportunity for bungling on so 
vast a scale or with such far-reaching effects, only 
proves that the British public do. not look at the 
credentials of those who seek to influence and guide 
. them. 

Earlier reports of Accountant Generals on Bom- 
bay Appropriation Reports would seem to have 
exhausted all the nasty attributes that language 
abounds in. For a change, Mr. Deane tries the un- 
duly restrained style. What is the use of nibbing 
it in over and over again ? — Deane would seem 
to have argued to himself in this wise. 

In sheer mercy or out of sheer realisation of the 
futility of posthumous reprimand, Mr. Deane applies 
the lash with a consideration which the Government 
had not known for nearly a decade. Despite the 
Accountant General’s temperate language, it is obvi- 
ous that, in relation to earlier reports, no improve- 
ment of any kind is visible; and that, on the other 
hand, there has been further deterioration. So far 
as the debt position of the Presidency and Sind is 
concerned, the unfortunate fact is stressed that the 
assets created out of the borrowings contribute no 
surplus revenue to meet general Government 
^charges. The development operations are looked 
upon as definitely unremunerative and the establish- 
ed irrigation systems are working at a loss. 

The Lloyd Barrage, which is not included in the 
above description, must be considered, at the best, 
a dark horse. With its separate and heavy debt, 
this undertaking remains a problem of the future. 

, At the beginning of the reforms period the debt 
of the Presidency stood at Rs. 21,45,^,000 and was 
' ‘ mide- ' 'up ' as ■ -under : . ' ’ - 

Public Loan of Rs. 9,38^93,000 of which 
only Rs. 2,43,93,000 w^ere retained by the 
Government. 

Pre-Reform Provincial Loan Account debt 
Rs. 3,16,40,000 w’hich was covered by egiii- 
valent outstandings in that account. 

Pre-Reform Irrigation Capital outlay 
' Rs. 8,90,61,000. 

i^t the end of 1931-32, the debt had increased to; 

I .80^39,33,000. The lion’s share of this increase 
;l,ja due to. Lloyd’s high-sounding plans. The 
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But.^he Committee points out that there is a 
great difference between the unbalanced budget 
without the prospect of equilibrium and one qualified 
by a policy that will secure not only equilibrium 
but. a surplus in a known number of years. At the 
same time, the Committee is careful to add: 

“It has, however, to be borne in inind that the 
hloyd Barrage debt is still a problem of the future and 
that, even if it be assumed that the burden of its amor- 
tisatW will fall eventually to the lot of a separated 
Sind, the financial repercussions on the Presidency of 
such a separation itself will require early visualisation 
and interpretation in the future policy 

All the stalwarts of economic experts could 
produce no more than a vision of a balanced budget 
in the very dim future. Can the Bombay Presi- 
dency be satisfied with such a flickering vision? Or 
can the Central Government allow a Government to 
carry on on so unsatisfactory a basis? 

Mr. K. P.. P. Shroff, who has been the President 
of the Bombay Stock Exchange for a number of 
years, has made it his habit to celebrate his regime 
by an annual speech on the lines of the Chairmen 
of Chambers of Commerce. There is usually a lot 
of horse-sense in all that he says, though, occa- 
sionally, Mr. Shroff shows undue leanings to placat- 
ing the higher deities of the Government. 

At the annual general meeting of the Exchange 
held last week, Mr. Shroff expressed, at the outset, 
his gratification at being able to see the first faint 
indications of a turning point in the world’s trade. 
He was in a far less happy mood in referring to the 
plight of the cotton industry. He admits that the 
industry has been suffering from many adverse 
factors, namely, great reduction in the purchasing 
power of the population, resultant slackness in de- 
mand and unfair competition from Japan. On the 
credit side, the industry was helped by heavy pro- 
active duties, extensive propaganda for swadeshi 
and nationalist fervour in the country. On balance, 
the industry has been canded on as though inten- 
sely adverse conditions continue to persist. What 
is this due to? This is the question which Mr. 
Shroff addresses to himself for a detailed discussion. 

His opinion — and, Mr. Shroff adds, the general 
opinion — is that, as it is, the industry is not orga- 
nised on sound, healthy basis. A thorough over- 
hauling is necessary. In the absence of such over- 
hauling, any amount of protection can do no good. 
Nor can patriotism be exploited endlessly. 

As for protection, Mr. Shroff thinks that it is 
not a healthy remedy at all. It must also be re- 
cognised that extensive protection is a burden on the 
consumer “who is already overwhelmed with heavy 
emergency taxation”. The remedy lies, therefore, 
in the direction of adequate and scientific reforms at 
as early a date as possible. 

The Bombay Shareholders Association, with 
which Mr. Shroff is intimately connected, has put 
forward important suggestions in this connection. 
Mr. Shroff would like to know what the Govern- 
ment , propose to do about these suggestions. Mr. 
Shroff believes, that the very foundations of commer- 
cial morality can be laid only on a thorough reform 
of the Companies Act. He says : 

.**It is . imperative that the Govermnent should no. 

. . postpone energetic action in the matter, if trade, 

/ commerce and industry are to return, to that sound 
and healthy condition which existed some years ago. 
It is,, in my opinion, owing -to this unaccountable delay 
. . . ;v. . on. the part of the Government that commercial morality 
is at lowest ebb. ‘ 

Turhing' to the - credit policy and operations of 
the Government of Inda, Mr. Shroff makes the facile 
statement that the new loans have fully established 
public confidence. A detailed discussion of the 
havoc caused by the mis-handling of the last Rupee 
loan and the ill-timed issue of the sterling, loan should 
have found place in the speech. In this connection, 
it is note-worthy that while the d^per cent. New 
Loan of the Government of India is even now quoting 


li per cent, below issue price, the recently issued 
loan of the Punjab Government is quoting 2} per 
cent, premium. 

While it does not appear that Mr. Shroff has 
lodged his complaint on this point, he makes out a 
grouse that proper secrecy has not been maintained 
regarding the loan operations. It is a fact that, in 
respect of each new loan, the speculators on the 
Bombay market did manage to get more or less cor- 
rect information a few days ahead. How does this 
happen ? Is there any leakage through the brokers 
employed by the Government or the Imperial Bank 
for open market operations? Or dp the operators 
have any access to the information through the 
underlings employed in the Public . Debt Office? 
This is a matter which requires careful and thorough 
investigation, 

Mr. Shroff claims that the facilities which the 
Stock Exchange in Bombay affords for free trading 
in Government securities have enabled the Govern- 
ment to borrow money time after time at a loAver 
rate of interest. While the Government are tints 
benefited by the vogue of forward dealings in the 
Bombay market, Mr. Shroff complains that they 
have abused this privilege. The forward market 
was taken advantage of for unloading large blocks 
of securities during the 20th April settlement of this 
year. The following passage from Mr. Shroff’s 
speech is of great interest : 

^ “I am personall}’' strongly of opinion that such 
facilities for forward trading in giltedge securities 
should no longer be permitted so that Banks, Insurance 
Companies and others holding large blocks of such 
securities or large cash balances at their disposal may 
be successfully prevented from co.ntrolling the market 
at the expense of ignorant operators. A withdrawal of 
such speculative element from giltedge market is im- 
perative. For, it would be to the ultimate advantage 
of this section of investors. There would be far less 
erratic price movements accompanied by greater 
stability**. 

If forward dealings are good enough for shares, 
why should they be deemed bad for giltedge? — 
is the question which Mr. Shroff has to answer before 
his simple remedy of closing down forward dealings 
in giltedge could find general acceptance. From 
the point of view of the brokers on the Bombay 
exchange, giltedge operations have kept a good 
many of them going just from the time when tran- 
sactions in shares began to dwindle. Without a 
forward market for one selected scrip, lively condi- 
tions in giltedge could not prevail. It is not that 
every scrip of., the Government is included in the 
forward list. Dealings in futures are confined to 
per cent. Rupee Paper, Without seeking to do 
away with forward dealings altogether, Mr. Shroff 
would do well to think of the steps that should be 
taken for keeping speculation within bounds. 

The brokers at your end are supposed to hold 
puritanic views as regards the forward market. But ' 
quite a large number of members on the Calcutta 
Stock Exchange do business in forward giltedge 
through their agents in this city/ In fact, within the 
last half year, inter-change of business between the 
two centres especially in forward transactions has 
gone up by leaps and bounds/ I have even heard it 
suggested that,' ere long, arrangements would . 
made in Calcutta for forward dealings in per cent. 
Paper. 

The remedy suggested by Mr, Shroff is, there- 
fore, not the correct one. He is, however, right in 
insisting that neither the Imperial Bank, nor the. 
Government should, quietly, unload large quahtiUes 
of securities through the forward market. ,Tjie - 
Bombay market has stood by the^’ 
enabled them to achieve bigg^n’d^td in 

their New Loan operations. 

on the part of the Government tb reward Bombay ; 
by inflicting tinpleasant and uneixpected shocfesy • 

. • (Continued on-^dge Sll) 
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Broin this point of view, the chances of the Hon* 
Mr. B. K. Basu are far brighter. Mr. Basu has 
made a tremendous hit in the Council of State as tlie 
one non*official member who has a firm grip on the 
fundamentals of public finance and economic pro- 
blems, In all budget discussions, Sir Moncrieff 
Smith used to call upon M.i\ Basu to lead the debate. 
Mr. Basu has always something new and arresting 
to say. He makes out his points well. He speaks 
forcibly and to the point. And he never takes part 
in discussions unless there is a purpose. 

His legal skill and his knowledge of practical 
finance should be invaluable if he is selected as a 
member of the Tariff Board. 

Moreover, while the Simla Gods have no 
personal contact with Dr. Law and Rai Bahadur 
A. C. Bannerji, they have, ample opportunities of 
knowing Mr. Basu and assessing his worth. He was 
selected to go to the League of Nations last year 
but was prevented from going by illness. Now is 
the chance for the Government to utilise his services. 

Sir George Schuster will be back by the end 
of this week. .He has every cause to feel vastly 
pleased with himself. He has been able to pilot the 
Reserve Bank and the Railway Board schemes in a 
manner that unanimous x'eports have been signed, 
bar a few dissents in details. He is sux*e to reckon 
this as a great triumph for himself. 

Having achieved this in a conference in which 
there were stalwarts like vSir Purshottamdas Thakur- 
das and Mr. A. Rangaswami Iyengar, he should, 
consider it child^S play to negotiate the Reserve 
Bank Bill thi-ough the Assembly constituted as it 
is at present. 

But, even as jt is, there are a number of points 
on which final decisions have to be taken in India. 
For instance, the actual wording of the Parliamen- 
tary Paper gives hope that the question of tile 
admits of negotiation. By the same token, the 
arrangement as between the Reserve Bank and the 
Imperial Bank has to be formulated in concrete 
terms. On all those matters in which final decision 
is hereafter to be made, Sir George will have to make 
up his mind as eaxdy as possible. B^or, the intention 
seems to be to rush the Bill through so that it 
placed on the Statute Book before the end of the 
year. 

The news that is filtering through from London 
is extremely disquieting so far as the issue of Imperial 
Preference is concerned. On behalf of the Indian 
cotton mills, curiously enough, a band of Parsees 
bas been in much prominence. Mr. H. P. Mody, 
Sir H. M. Mehta, Sir Cowasji Jeliangir, Sir Pheroze 
Sethna and Sir Ness Wadia (the latter not quite a 
Parsee) have been consulting and discussing as to 
the best way of securing British support as against 
Japan. 

Sir Purshottamdas Thakurdas would appear to 
have found himself in a difficult role. He was not 
very much taken into confidence by his Parsee 
friends. Perhaps because his sympathies were likely 
to be moi-e for the Indian cotton growers than for 
the mill-owners. 

Anyway, it should be no matter for surprise if 
in the coming triangular discussion between India, 
Japan and Lancashire, Japan and the cotton growers 
stand on one side ; and Bombay, Lancashire . and 
Simla on the other side. If such a combination 
should eventuate, the result is easy to foresee. That 
is, the cotton grower is doomed. ; : 

I understand that the official delegates from' 
Japan would be arriving in Calcutta by the middle j 
of September and reaching Simla by the 18th. The 
business delegates w^ould land in Bombay on the, 
16th and join the official delegates at Simla. In 
the latter half of September, Simla should be ^ quite ^ 
lively with a series of intrigues and counter-intrigues, 
of bargaining and counter-bargaining, of secret pacts 
and bacfc-rdoor negotiations* 


OLYMPUS 


(B'^roin Our Correspondent) . 

Simla, Aiig. 28. 

Dr. John Mathai, President of the Tariff Board, 
has been here for some time ; and he has, doubtless, 
everything ready in such a manner as to enable him 
to proceed, at Punjab Mail speed, with the steel 
etiuqiry as soon as the personnel of the Board is 
announced. There has been far greater delay in this 
announeement than most people were prepared for. 
Many of the Assembly members now here receive 
enquiries from their friends as to whether they, could 
enlighten them in regard to the teal <iause of this 
delay; ' 

It would appear that it was more or less settled 
that Mr. N. R. Barker was to be^ invited on the 
Tariff Board for this special enquiry. Sir Joseph 
Bhore had every reason to feel that Mr. Sarker^s 
choice would give satisfaction to all interests. But 
a hitch seems to have occurred in this plan. 

The Provincial Government in Bengal do not 
appear to be exactly keen on Mr. Barker. And it is 
: difficult for the Government of India to appoint any- 
one when the local government has strong objection. 

In this context, it will be recalled that Mr. Matxu 
Subedar, whose appointment to the Taxation Enquiry 
Committee in 1925 was nearly a hundred per cent, 
certainty, lost his chance because of the adverse view 
put forward by the Bombay Government. Sir Basil 
Blackett, who was then Finance Member, had told 
Mr. Subedar about the impending appointment. A 
new^spaper forecast to this effect appeared soon there- 
after. 

Then started the row^ The Bombay Govern- 
ment wrote and complained that their opinion should 
have been. taken before any such offer could be made. 
They took so strong an attitude in this matter that 
Sir Basil had to plead his inability to carry out his 
earlier wish. Mr. Subedar was greatly upset. Thus 
began the feud between Sir Basil and Bombay. 

It will also be remembered that in the Assembly 
discussions on the unsatisfactory nature of the terms 
of reference of the Taxation Enquiry Committee, 
Mr. Subedar supplied copious briefs to the opposi- 
tion members. He took the rebuff to heart. I axn 
sure, however, that Mr. Barker is not likely to con- 
sider this a rebuff or that he would be greatly 
woiTied. 

For, the fact is that Mr. Sarker has i-eached a 
position in which it is not the Government that 
oblige him by appointing him as a temporary member 
on the Tariff Board, but it is Mr, Sarker that obliges 
the Government by agreeing to serve on the Com- 
mittee. One may go so far as to suggest that as 
President of the Federation of the Indian Chambers 
of Commerce, Mr. Sarker might not even condescend 
to accept an invitation of this kind. It is only a 
sense of duty that would have impelled Mr. Sarker 
fo serye on an enquiry of this nature. 

It is now more or less certain that Mr. Sarker 
will not be on the Tariff Board to be constituted for 
the purpose of the steel enquiry. The question is : 
Who is likely to be the xnember selected for this 
purpose ? It may be taken as certain that a Bengalee 
will be appointed. I understand that amongst the 
.‘flwes wdir, consideration are Dr, N. N. Law, the 
K. Basu and Rai Bahadur A. C, 

Dr. I^w served on the Provincial Banking 
Enqxiiry Committee ; and he was also one of the dele- 
gates to the first and second Round Table Con- 
ferencevS, Of his ex-udition there can be no doubt. 
Of; his integrity and long association with business 
interests there can be equally no doubt. But he has 
not so far xxiade any name for adroit cross examina- 
tion or shrewd eliciting of relevant information. I3r. 
Efif ,,nmy be good in research ; will he be as good in 
n;practicaL problem?, 
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restriction of production, tliey should be treated on 
a preferential basis. They have gone so far as to 
memorialise the Government of Madras that their 
case should be represented to the Government of 
India. 

In fairness to the larger interests, it must be 
said that they have been at pains to satisfy the 
demands of the smaller planters. The latest scheme 
evolved is a step in this direction and it is hoped that 
the deadlock would soon end. The new scheme 
provides for a production of 87 per cent, of their 
“best year's^ output by estates under an average 
of 320 lbs. of manufactured tea per acre and smaller 
estates manufacturing under a thousand maunds 
annually, the larger estates to produce up to 77 per 
cent, of their “best year^s^' output. 


SOUTH INDIA 


(From Our Correspondent.) 

Madras, August 10. 

South India has of necessity to view the pro- 
blems of the tea industry dift'erently from North 
India The Nilgiris and Travancore are the centres 
of tea production in this presidency. Their output 
is not inconsiderable compared to that of the 
gardens of Assam and Bengal. While the tea 
gardens in North India are owned by joint-stock 
companies, the majority of the gardens in the South 
are owned privately. This difference in their consti- 
tution has led to a difference in their outlook and a 
diversity in their interests. While the company- 
owned estates with their large scale production, vast 
resources and Tendon connections look up to the 
foreign markets for the sale of a greater part of 
their produce, the smaller proprietory estates look 
up mainly to the Indian market. 

With the Indian Tea Control Bill to be taken 
up by the Government in the present session of the 
Assembly, the position of the small South Indian 
planters has assumed one of importance and anxiety. 
The bill which is to give effect to the Tea Restric- 
tion Scheme agreed to by the Governments of India, 
Ceylon and Dutch East Indies mainly applies to 
restriction of exports. But as a necessary precaution, 
the Bill is also to restrict further addition to the 
acreage under tea. The Government had taken care 
in the steps for restriction they are taking to have 
the support of an overwhelming majority of Indian* 
Tea producers. It is, however, felt that unless there 
was also restriction of production side by side with 


From our Readers 


JAPANESE COTTON BOYCOTT 
{A reply to Mr, Varjivandas Mofilal) 

To The Editok, 

Indian Finance, 

Sir, 

I have seen the various letters of Mr. Varjivandas 
Motiial in this connection in your recent issues and else- 
where in the Press. I share fully with Mr, Varjivandas his 
sympathy for the Indian farmer. But I would request Mr. 
Varjivandas not tp thrust the *'poor^^ farmer into the picture 
at the moment. JFor, as Mr. Varjivandas too well knows, 
the farmer's cotton was marked long before the Japanese 
boycott came in ; and he, therefore, cannot have lost Hs. 6 
crores as a result of boycott as Mr, Varjivandas would like 
us to believe. 

The loss, if any, and whatever it is, comes from out the 
pockets of Mr. Varjivandas and his fellow middlemen who 
hold the cotton at present. In fact, the farmer will hardly 
come into ^ the picture till November when the new crop 
will come into the market. 

Secondly, Mr. Varjivandas' estimate that Indian cotton 
has gone down by Rs, 20 /- per candy as a result of Japanese 
boycott is quite arbitrary and needs proof. Is it to be sup- 
posed that as soon as Japan lifts her boycott Indian cotton 
would take a big jump of Rs. 20/-? New York May contract 
closed on ISth instant at 9.92 cents per lb. At the exchange 
rate on the date of writing (i9th), this works out to Rs, 2bS 
per candy (784 lbs.). BroacK May contract ruled to-day 
(19th) at Rs, 203 per candy. Against this we have to take 
into consideration the difference in quality between Ame- 
rican middling cotton and Fully-good Broach cotton which 
is the respective basis for the two contracts. Taking this 
difference at Rs, 35/- per candy, we find that May Broach 
contract is Bs. 5/- higher in parity with the American 
contract. At any rate it is not lower in pai^ity. Ex the 
light of this, it is difEcult to understand Mr. Varjivandas’ 
contention that Indian cotton has suffered a loss of Rs. 20/- 
per candy as a result of Japanese boycott. 

However, it is consoling to note that Mr. Varjivandas 
has no quarrel about the need and the propriety fif 
measures we have taken in self-defence. All that up- 

set about is the Japanese retaliation^^ Now, my point 
Here is a question of most vital principle involyedk-Are Sfe 
to assert our right to frame our fiscal pcjicy in accordance 
with our needs or submit to foreign nictation for of 
losing Rs. 6 crores annually at the wpr^t (taking for granted ! 
Mr. Varjivandas’ own figures)? 

Let me say that both in the ordinary sphere of life as 
well as in the domain of high politics to which this question 
belongs, no sacrifice can be too great to save a vital prin- 
ciple. This is how I view the whole question. That is how 
any self-respecting country would decide on a fundamental . 
matter of such vital importance. - a 

Now, quite apart from the above, are we so diefenoe&ss'^ 
against Japan that we simj^y must yield to her dictates.^ 
India is, at present, a very lucrative niarket for Ml 
Japanese industrial products ; and if we only have the 
courage to turn Japan’s weapon against herself and boycott 
all her goods, we should be solving this problem more in 
consonance with our needs and .self-respect. 

Again, even from tfie poipt of view of the grpwer, i^he 
mill-indiustry is of no less importance -to Min' 
and deserves to be .saved, from heinig /Mned J?y JgMg)® 
dumping as the following "figures of the' 
mills and Japan will show; — ' - ' ' 


1929-30 

1980-31 

>1931-32 


Bombay f 19th Aug,^ 19S$, 
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question of an adequate distribution of work and the 
fruits of work. 

Nevertheless, it is idle and dangerous to detract 
the value of an objective examination of the factors 
afecting unemployment in themselves and in their 
inteMelation, especially as such study pertains to a 
held which has not only been neglected but whose 
importance was not even recognised till a short time 
ago. 

From what has been said to indicate the nature 
of Prof. Pigou’s work, it could be guessed that it is 
largely a clarification of the relation between the 
factors that affect the volume of unemployment. In 
the short period view the theory of the wages fund 
which as been discredited for a long time comes to 
possess an altogether new significance. In this 
analysis the wages fund may rightly be regarded as 
having a fixity which, from the stand-point of long 
period effects, seems altogether nonsensical. For ’t 
is difficult to adjust at short notice the out-put of 
goods consumed by wage earners^ and the total real 
wage bill, which is deducible from the volume of 
employment and the level of general wages, is deter- 
mined by the proportion of consumed goods which is 
devoted to wages, as distinct from which is consumed 
by the producers themselves. That part which is 
exported abroad or devoted to the benefit of the 
unemployed exerts^ comparatively little influence on 
the wages fund as it is here conceived. But the out- 
let of the unemployment benefit has the effect of in- 
creasing the elasticity of demand for labour, which 
suggests that a fall in real wages may be conducive 
to a proportionate increase in employment. 

This argument, shorn of the crudity inevitable 
in this undue compression and invested with the full 
details of the enquiry, constitutes the first part of 
the book. And it leads to many sidelines, of which 
the question of the possibility of enlarging the wage 
fund through State action is by far the most interes- 
ting and the most topical. Prof. Pigou seems to ^ 
incline to the view that his anlay sis does not argue 
against State action in case of extreme severity of 
economic conditions at any given time. It is the 
demand for labour in particular industries that has 
come for the greatest attention in the first part of 
the book, and this is also responsible for the most 
distinguishing feature of the work, namely, its pleni- 
tude of mathematical formulae. Those who lack the 
equipment necessary to follow economic reasoning 
and conclusions set out in this particular form might 
well complain that Prof. Pigou has incapacitated a 
large body of economic students for an adequate 
appreciation of his thesis, , In his preface, Prof, Pigou 
has attempted to answar this charge in anticipation, 

I ^ am aware that there are writers on economic 
subjects, unacquainted with this tool, who resent its 
use by others. To them it is sufficient to reply with 
Pareto that persons ignorant of 4;he Oerman language 
are ilhqualified to criticise German literature. There 
are, however, other writers, themselves masters of all 
the relevant technique, who, neverthless, deprecate the 
introduction of mathematical symbols into economic 
discussions. Marshall, for example, a great part of 
whose work was built up round a mathematical skeleton, 
was at extreme pains to keep the skeleton concealed. 

By so doing he made his Principles of Economics, not 
only a great work of science, but also a great inst3ra- 
ment of general education. Nonetheless, I venture a 
doubt how far those many readers of Marshall, who- 
leave tlie skeleton unwrapped — ^who, perhaps, are even 
unaware of its existence — areally grasp this thought. 
Would they not in the end have been better off had 
mathematical ideas been presented to them in mathe- 
matical form : and had they been advised to acquire 
a mastery of these few and simple tools? However ; 
that may be, I have in this book deliberately discarded 
eotton-wool and said what I had to say in a direct ; 
manner.” ■ 

Prof. Pigou may feel that the readers of Mar- / 
shall may have been better off if mathematical ideaif ; 
have been presented to them in mathematical form^ ^4 
but it is relevant recall, that ^ Marshall 
chose to imprison his mathematical fomulaa and Va- 
grams in short foot-notes rather than allow them to ^ 
fill the 'Whole 'picture of Hs. treatise^ 


The I, L. O. Year Book 1932: International 
Labour Office, Geneva : Price lOsh. 6d. : pages 459. 


categories of workers are also dealt with in detail in 
a chapter wholly devoted to this subject. To facili- 
tate a comprehensive understanding of the position, 
there is a general introduction running into 37 pages. 
The survey of the Economic situation, which forms 
the first chapter is replete with statistical tables 
which are of interest not only to those who have 
developed a special interest in the condition of the 
workers but also for the students of economics. At 
the end of the work is a tabular statement showing 
the number of ratification of the I. L. O. under- 
standings which each country has to its credit. A, 
|K)int of touching personal interest, which the Year^ 
Book poignantly, recalls is the death of M. Albert 
Thomas, the founder of the I. L. O. and its inpita- 
tion not only during his life time, but ever after. 
To those who are concerned in the problems of 
L L. 0., whether employer or sympathisers of 
Labour, the; Year-Book is an indispensabk means of 
reference. 

The Theory of Unemployment : By A, C. Pigou ; 
Macmillans : Price 15sh t Pages 319. 

Professor Pigou's latest work on "'The Theory of 
Unemployment’^ has, as may be guessed, nothing in 
common with the numerous publications of a pro- 
pagandist nature, which either advocate policies of 
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wanted his. publications tp.be instruments^of general 
education, but because be felt that the bare bones 
of ficonondic theory j which are expressible in Biathema- 
tic^l f oral, are extremely easy compared with the 

economic interpretation of the comp^x and incom- 
pletely known 

r very little way towards establishing useful results. 
His remarks on Jevons* Political Econofny are 
apposite t— 

We owe several valuable suggestions to the many 
investigations in which skilled mathematicians, English 
and Continental, have applied their iavourite method 
to the treatment of economical problems. But all that 
has been important in their reasonings and results has, 
with scarcely an exception, been capable of being 
described in ordinary language. The book before us 
would be improved if the mathematics were omitted, 
but the diagrams retained.” 

Though I must count myself amongst those who 
are unfamiliar with the ^tools’ employed by Professor 
PigoUj I must confess that the economies contained 
in his mathematical economics does not always carry 
conviction. 

In the second half of the book one finds more 
familiar and less abstruse matter. Professor Pigou 
has postponed the consideration of monetary factors 
to a late stage, as he was anxious that the whole 
problem of unemployment should be examined from 
what he calls the *'reai end’% namely, the goods, 
rather than its make-believe of money. He examines 
the implications of the standard monetary system 
which he defines as “one so constructed that, for all 
sorts of movements in the real demand function for 
labour or in real rates of wages, whether they last for 
a long time or a short, the aggregate money income 
is increased or diminished by precisely the difference 
made to the number of workpeople (or other factors 
01 production) at work multiplied by the original 
rate of money wages. Its fundamental character- 
istic is “such regulation of the rate of money interest 
charged by the banks that variations in the money 
required by industrialists to pay for labour are always 
balanced by equal and opposite variations in the 
expenditure of themselves and the people from whom 
they borrow upon wage-goods or imported non-wage- 
goods.” 

The working of any monetary system is difficult 
to understand or to analyse as there is the discon- 
certing feature of the same stock of money appearing 
at one time as expenditure and at another as income. 
This difficulty Professor Pigou has minimised with 
his suggestion of a Mathematical Model which he 
describes as below : — 

^ ; Let ns imagine a number of thick tubes bent round 
m a circle and closed, . Each tube is of a length in 
inches equal to a number of days that it takes for 
the money inside it to pass from being income once 
to being income a second time. In every tube there 


, : is / fitted a series of metal cylmderii,”V"each^^ 
inch long and capacious epough to hold 
quantity of money ever put into it, and all oF them 
together occupying the whole tube. These cylinders 
move round the tubes at a constant speed of one inch 
per day. Every tube is open on one side, so that it is 
possible at any point in it to insert money into the 
cylinder opposite the point, or to take money out of 
it. The tubes are suspended vertically in a line in 
such wise that an imaginary horizontal plane one inch 
thick intersects all of them. Where the plane inter- 
sects any tube, the money, if any, in the cylinder tiiere 
embraced is income. Thus the total income of any 
.day is equal to the quantity of money in all the tubes 
that is standing in the plane on that day. The total 
stock of money on the day is equal to the quantity of 
money standing in the whole of all the tubes, and 
not merely in those parts of them that are in the plane. 

Even this helpful model has proved in Professor 
Pigou’s hands to be the source of more mathematical 
formulae. But the wails of the non-mathematicai 
students of economics should not detract the value 
of a study, whose possibilities are to be judged rather 
from the stand-point of the detached scientist than 
from that of current tasks, however pressing they 
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Closing price on New York Raw Futures were : — 

Spot July Sept. Deer. Mar. May 

July 28 ... 1.50 1.40 1.43 1.50 1.5G 1.60 

Japan has been in the market for Browns and 
also for Molasses Sugar. 

Freight, 

We have no change in liner rates to report in 
the meantime. 


Exchange, 

Sterling showed slight change : T.T. quoted 
F, 8.30 ready and F. 8.32| August delivery, whilst 
3 days sight buying on London is quoted at F, 8.22|- 
per £ for prompt delivery, with 2| cents per £ per 
month for forward deliveries. 

The closing London/ New York rate is $4.5j. 
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A. J. S., ARIEL, EXCELSIOR, 
HARLEY-DAVIDSON. 
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Spare parts for all makes of motorcycles available 
Repairs to motorcycles a speciality 

Send for /r<?m ||| 
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T&rms of Reference to Moyne Committee, 

The legislation that has so far been effected by; 
way of solving the problem is confined to the 
Acquisition of Land Act of 1919 and the amendment 
effected thereon by the Housing Act of 1930. It 
must be remembered that the availability of cheap 
surplus capital, low prices of building material and 
the awakening of the public consience in respect 
of providing habitable dwelling houses for the poor 
render it possible to effect adequate improvement,, 
even with the restrictions imposed by the orthodox 
canons of sound public finance. But it is unfair to 
blame the Moyne Committee for its apparent failure 
to solve the problem because the Conimittee^s hands 
were tied by its terms of reference, which restricted 
its scope of enquiry and recommendation, to (1) the 
steps necessary for maintaining a proper standard of 
fitness for huinan habitation in working class houses 
which are not suitable for clearance or demolitioai 
under the Housing Act of 1930 and (2) steps that 
are necessary or desirable to promote the supply of 
working classes without public charge through public 
utility societies or otherwise. The necessity of 
obviating every manner of public charge effectively 
precluded the Committee from considering schemes 
which would have solved the problem without In 
the long run imposing additional burdens on the 
taxpayer. 


OVERSEAS^ NEWS 


GREAT BRITAIN 


MOYNE REPORT ON SLUM CLEARANCE 


The Moyne Committee Report on the problem 
of slum clearance is an instance of the^ failure of 
]>resent policy to face up to the requirements of 
national economy even when the resources are quite 
sufficient for the purpose. There can be little to say 
against the recommendations of the Committee if the 
maior premises of the present economic policy 
. are granted. And yet, there is substantial agree- 
inent on the principal facts relating to this question 
of ridding the urban areas in Britain of the wretched 
hovels, which have continued, despite the striking 
progress achieved in many directions during the last 
few years. The aptest comment on the prevalent 
attitude to the slums was made only recently by 
Mr. J. M. Keynes, though he was only dealing with 
the larger problem of national self-sufficiency. He 
put his hand to the weakest point in current economic 
theory and policy, when he said that The whole 
conduct of life was made into a sort of parody of 
an accountants nightmare. Instead of using their 
vastly increased material and technical resources to 
build a wonder city they built slums ; and they 
thought it right and advisable to build slums because 
slums, on the test of private enterprise, ^‘paid’' ; 
whereas the wonder city would, they thought, have 
been an act of foolish extravagance which would, in 
the imbecile idiom of financial fashion, have ^Mort- 
gaged the' future’^ ; though how the construction 
to-day of great and glorious works can impoverish 
the future, no man can see until his mind is beset 
by false analogies from an irrelevant accountancy 
.... Wt have to remain poor because it does not 
‘^pay” to be rich. We have to live in hovels not 
because we cannot build palaces, but because w^e 
cannot ^'afford^* them,* 

Present State of Housing, 

The Moyne Committee Report shows no sign of 
freedom from the false analogies referred to in such 
trenchant language by Mr, Keynes in the above 
quotation. For the present position is that as against 
seven to eight million houses in existence before the 
war, two million new houses are being built in the 
post-war period ; and according to Mr. Rowntree 
another million and a half will have to be built in the 
next few years. Owing to the development of quick 
transport and the provision, throiigh the expendi- 
ture of \^ast sums, of good roads, vast areas have been 
opened up ; and houses have sprung up in suburban 
areas which answer the demand for a better type of 
housing accommodation than is ordinarily available 
in the working class areas in the heart of the cities. 
Though this is doubt a welcome development, 
offering relief to the housing problem, no one can 
compare, as the Economist points out, a professional- 
ly planned garden city with the horrors of ribbon 
development/^ Secondly, the slum problem is not 
mierely one of relieving the congestion of population 
%, G^rtiin , but also of making the dwelling 

houses of the working classes attain a higher standard. 
Not the least of the objectives of an enlightened 
housing policy is the the improvement from an 
aesthetic and from a health point of view. For a 
proper attack of the problem, one has to rid oneself 
of the notion that the exploitation of slum areas and 
of the demand for cheap houses by private owners 
is part of the sacred principle of lamez fake and non- 
interference of the State in the domain of private 


Main Recommendations, 

The main recommendations of the Report are 
summed up in the following: ^^Local authorities 
are to be encouraged or compelled to purchase under 
statutory powers semi-slum properties and to hand 
them over to public-utility societies to be recondi- 
tioned and managed on the Octavia Hill principle, 
under tlie supervision of a central public-utility 
council. These public-utility societies are to, be 
responsible not only for reconditioning but also for 
the rehousing of tenants who have been dispossessed 
in order to get rid of overcrowding. For rehousing 
puiposes they are to i'eceive a small subsidy and a 
loan at a cheap rate up to 90 per cent, of the cost 
of building, and they are to be given an advance 
from public funds of the whole of the sum necessary 
for reconditioning up to a specified total, but no 
subsidy/* 


Regrettable Half Measure, 

The problem of depreciating property according 
to the Committee, has assumed its present gravity 
partly because local authorities have failed to take 
action against landlords who have not maintained 
their property properly, and partly because there is 
a close connection between bad management and slum 
building. There can be no doubt that management 
will improve in the hands of public or quasi-public 
bodies empowered to purchase houses compulsorily* 
The provision for compulsory purchase is, in facL 
the most heartening part of the recommendations of 
the Committee. But the principle of compensation 
is manifestly inequitable, in as much as it makes no 
difference between those who have effected periodi- 
cal repair, though hardly the maximum necessary, and 
those who have allowed the houses to fall into virtual 
ruin. Apart from this, the resources available to-* 
day for the provision of dwelling houses of a reason-, 
day for the provision of dwelling houses of a reason-** 
able standard are so great that the authorities can 
have little excuse for resorting to a half measure like 
the reconditioning of old houses. For such tecott-' 
ditioning, however welcome it may be, as an improve^ 
ment on the present state, is bound to lower tlie 
standard and retard progress in the future. Thq 
anxiety to avoid any draft on public funds has thus 
been responsible for tinkering with' a problem which 
is of direct importance not oily to th^ health of the. 
people but to the efficiency of the national economy/ 





INDIAN FINANCE 


August 26, 1933] 


on the temper of the people at the time 
election. For there can be no doubt tha- 
secures a majority, it will not repeat its 
of following an ultra moderate policy anc 
opportunity for backsiders to dig its grav^ 

Unemployment in July, 

Employment figures continue to be e 
On July 24, there were 8,000 more employ 
Britain than a month before ^ and as con 
a year ago the increase is as much as 541 
number of employed in July 24, totalled 
9,800,000 which is exclusive of approxims 
insui’ed persons in Scotland and in ceri 
centres in I/anca shire and Yorkshire, v 
registered at Employment Exchanges are ' 
stopped were not at work on accoun 
holidays. 

The improvement shown in the past i 
continued in iron and steel manufacture, e 
shipbuilding and ship repairing, metal gc 
facture, the woollen and worsted and 
dustries, and in the shipping dock and har 
and boarding house services. 

On the other hand, there was some 
dine in coal mining, the motor vehicle im 
in tailoring, together with a slight falling 
and shoe manufacture, building and pu 
contracting. 

The numbers registered as unemploy 
an increase in the cotton and jute indust 
result of local holidays. 

Threat to British Shipping, 

Serious unrest and disquiet have been 
British Shipping circles by an order of tl 
Government subjecting shipping passag 
which may be transferred abroad to ^‘apj 
the foreign exchange control authorities, 
proposes to limit permission to transfer moi 
per passenger to (a) the amount, which ma] 
sent abroad — ^generally RM. 200 (about £] 
or in some cases EM. 700. (&) An amouni 

ed^^ by the foreign exchange control ofdces 

An important exception to the order, 
is made for countries with which passen 
agreements have been concluded. In those 
mission will be given to transfer amounts 
limit prescribed in. the agreements. Othe 
order is meant to be applied rigorously to 
companies; and it is felt unanimously tha' 
rigorous application of the order most oi 
senger lines trading to Germany will be coi 
close down. In anticipation of foreign crii 
opposition, an official statement was issued 
that the order is not a new departure, bul 
proper application of the currency law hithe 
ed, in so far as foreign shipping has been g 
leged treatment over ‘^^travel companies*^ 
it is even suggested that reducing them to 
equality is not merely an act of justi^ 
^‘substantial concessions^. A more chariti 
pretation of the motive of the German 
than the assumption that they are ahxii 
foreign shipping is contained in the sugg€ 
the Government are only seeking to comp 
jews to travel by German ships, which, 
Hitlerite persecution they have virtually 
with dire results to German lines. 

Contravention of Trade Treaties, 

Whatever the plans of the German C 
may be against the Jews, there; qan, be nq^ 
foreign and, especially 
hard hit by these new rules. ■ ; On the s 
British, it has been contended that exchai 
is only a pretext for this action and* thAJ 
the ethics, the regulations afe .in cbhtraven 
Anglo-German Commercial Treaty 1924. 
which is the reinvent clause M'/tHat trea 
follows., ' ^ 


Air Mail Week, 


Nationalisation of Big Five^\ 

The Moyne Gommittee's report and the sug- 
gestions for the clearance of slums should provide 

new^fuel for Socialist wrath. But for the present it 
is impotent. For the party is under the electoral 
eclipse; and all that it can do now is to turn these 
vears to the purpose of constructive thought. 


accentuating its extremism. One cleveiopment in 
that direction is already visible. The nationalisation 
of the Bank of England has long been a principal 
plank of Socialist reconstruction. Now comes the de- 
mand that the Big Five should be acquired by the 
State and amalgamated into a single Banking Corpo- 
ration. To admirers of the British Banking System, 
and particularly the Big Five, the proposal outlined 
in the Labour Party Policy report on “Socialism and 
the Condition of the People*’ may come as a shock. 
It may be said that there is no grave indictment 
against these banks as such. But the part played by 
big banking in British industrial finance generally, 
and in the present depression in particular, is by no 
means calculated to satisfy labour. And big finance 
in Britain is no more social in its outlook than else- 
where. The report points out the need of drastic 
reorganisation for the benefit of productive industry. 
The report continues : 

‘^Too many people and too many private financial 
institutions are ^ getting a living in the City and else- 
where as financial middlemen, many rendering no real 
social service and some, by anti-social speculation and 
otherwise, rendering actual dis-service to the com- 
munity. There are too many soft Jobs in the City 
for iniiuential people. As recent investigations in Ame- 
rica ^ have shown, the world of capitalist finance is 
dominated by little rings of insiders’ ‘who skim off the 
cream* from the labours of others and enrich them- 
selves through a system of illegitimate privilege.** 

Speaking with reference to the Big Five in parti- 
cular, it is urged, that they have a virtual monopoly 
of deposits. The shares form only five per cent, of 
total capital, the rest having been found by the depo- 
siting public. They should, therefore, be got at a 
reasonable and equitable price,. Though the manage- 
ment of the new Banking Corporation should have 
freedom of action in details it should be open to Par- 
liament to discuss its policy and direct it where neces- 
sary. ^ To avoid the danger of loss of liquidity by the 
Banking Corporation,” says the Report, “while fur- 
nishing the necessary credits for industry, a new credit 
institution should be created as recommended by the 
Macmillan Committee, but under public ownership 
and control, to grant intermediate credits to approved 
industries and to agriculture.” This institution should 
take over, it is suggested, at a reasonable valuation, 
the frozen credits which the Banking Corporation will 
inherit from the joint-stock banks and which have so 
greatly impaired the liquidity of its assets. 

The Report suggested that the new Corporation 
should have a small directorate appointed by Govern- 
ment on grounds of ability and willingness to carry 
out the HvbrkVuhder tha new conditions, in place of 
the five large existing directorates and that the Gov- 
ernment would indicate the general lines of banking 
policy and would require the Banking Corporation to 
co-operate with the socialised Bank of England and 
the National Investment Board in giving effect to it, 
in conformity with the National Plan of Development 
arid that part of the saving in directors’ fees could be 
devoted to the creation of a “really efficient statis- 
tical and research department”. ]Even suggestions 
as to details are made, as in the proposal that puWtc 
authorities both national and local, should have an 
option to purchase redundant branch premises, which 
would often be well adapted for {03^ public pur- 
poses. How far such radical proposals are neat *^to 
the realms of |>ractmal politics would depend solely 
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most true of conditions that are now ruling in the 
United States. Opponents and well-wishers alike of 
the Nira have a lot in the present position with 
which to twit each other. The impartial observer 
will only find that the scales of chance are evenly 
balanced between a thumping success and ruinonus 
failure. There was, indeedd, a lot in the scope and 
violence of the recent break in stock market prices 
to afford some justification for those who had been: 
asserting that a collapse was imminent, likewise, 
the promptness with which the rot was arrested, and 
the failure of this breakdown to spread to other de- 
partments of the national economic life afford a 
reasonable ground for the optimism of the advocates 
of Mr. Roosevelt’s policy. But there is no gain- 
saying that the time has come when the basis of the 
programme should be examined more carefully than 
before to afford re-assurance to all parties concerned 
that the ends of the Administration are laudable and 
the means by which they are sought to be achieved 
are sound. Tast week had shown that the threat to 
the Government’s programme might just as well 
come from the ranks of labour, which have been em- 
boldened by the policy of the Government to put 
forward somewhat stiff demands for increased wages 
and decreased hours, as from the recalcitrant sections 
of American employers. Here, too, before the de- 
tractors of the National Industry Administration could 
have time to point to the instance of the minei's’ 
strike as an instance of the numerous maladjustments 
which the Administration had to put right before 
they can feel themselves out of the wood, the dispute 
has been settled ,and the Pennsylvania miners ac- 
cepted a new settlement and returned to work early 
in the week. The truce was, in fact, announced on 
the previous Saturday, August 5. But within a day 
or two it was reported that the miners refused to 
accept the settlement brought about by the interven- 
tion by President Roosevelt and decided to continue 
the strike for another week. But the lovers of peace*" 
lost no time in revising the old settlement and con- 
verting the truce into a long-standing peace between 
capital and labour in the mining industry. The 
truce was contained in a joint declaration by leaders 
of industry and labour, an^l ap|)roved by the Presi- 
dent, in which both the industiy and labour avowed 
their intention of keeping peace in all disputes 
pending the advent of the codes and banning all 
strikes and lock-outs. Other developments of the 
week-end have been favourable. The codes sub'^ 
mitted by the electrical and clothing industries have 
been approved and duly signed by the President. 
The code formulated by the meat-packing industry 
has met with the approval of General Joimson. 
Mr. Ford, whose delay in signifying his approval of 
the new economic policy has been held abroad as 
betokening the lukewarmness of big business, has 
now announced that he would reinstate the 40 hours 
week as against the 43 hour week which the Com- 
pany had been working for the past months and 
would also maintain the present output. Messrs. 
J. P. Morgan & Company, it is now announced, will 
also adhere to the blanket code. 

Adherence to Code letter and in Si>ifUA^ 

Other essentials for the success of the Recovety 
programme are being attended to with enthusiasm 
and care both by President Roosevelt and by General 
Johnson. The latter has made it clear that the 
Administration will look to the codes being observed 
both 'Mn letter and in spirit”. In other words, the 
Administration would be on the look out for ins- 
tances of evasion of the obligations of the code, by 
a mere adherence to its specific injunctions. For 
instance, it would be open, under the strict letter of 
the blanket code, for retailers to shorten shop hours 
in order to avoid added labour costs imposed by the 
Ngra. The tendency to do so in many classes of 
establishment has been already evident throughout; 


Air Mail Week, 

’'Each of the two Contracting Parties shall permit 
the importation or exportation of ail merchandise which, 
may be legally imported or exported, and also the 
carriage of passengers, from or to their respective terri- 
tories, upon the vessels of the other ; and such vessels, 
their cargoes and passengers shall enjoy the same privi- 
leges as, and shall not be subjected to any other or 
higher duties or charges than national vessels and their 
cargoes and passengers^ or the vessels of any other 
foreign country and their cargoes and passengers. 

It is agreed that the foregoing provisions preclude 
either of the contracting parties from imposing differen- 
tial Bag duties or charges on goods or passengers carried 
in vessels of the other ” 

In further articles dealing with shipping — ^Nos, 19 
to 25 embody the same principle of reciprocal equal 
treatment. It is clear that the restrictions now sought 
to be enforced are against the spirit, if not the letter, 
of this treaty. The British Government are, therefore, 
a&ed by the shipping interests to take to reprisals. 
Even such an extreme step as the closing of British 
ports to German shipping has been made in certain 
quarter S 5 while others ask for a termination of the 
recent Anglo-German Trade Treaty. The former 
requires formal legislation, which is out of question as 
Parliament is not sitting at present; and the latter 
would involve the loss of the advantages to British 
coal which are far from negligible. Considering the 
gravity of the step taken by Germany and the 
indignation it has aroused in British shipping circles, 
it is certain the Government will watch the working 
of the order and take suitable action, if and when 
necessary. 

Demand forJ^O hours Week. 

A faint echo of Mr. Roosevelt’s programme of 
recovery is now audible in Britain in the demand made 
by a special conference of the engineering and ship- 
building unions for a 4G hour week. Propaganda had 
been carried on for some time in support of this de- 
mand; and it must be said to the credit of the 
workers in the engineering industry that they are not 
slavishly imitating Mr. Roosevelt. They had always 
led the way in the reduction of working hours, as 
in the case of nine hour day in the latter Victorian 
period and for the 48 hour week after the war. In 
this instance they have thought of the 40 hour week 
not only as a considerable advancement of working 
conditions, but also as a means of the expansion 
of employment. But they had been feeling a 
marked hesitation, as they recognised that, in 
view of the serious competition to which British 
was now exposed, the reduction of working hours 
would do positive harm, unless it was effected 
as a result of common international agreement. Hopes 
in this regard have been sadly disappointed ; and 
Mr. Roosevelt’s appeals in America provide a valuable 
opportunity for pressing the demand with more 
vigour. There is, of course, no hope of immediate 
victory. But the unions have decided to canvass sup- 
port vigorously. The answer of the employers is a 
flat negative; and while the engineers are prepared 
to discuss the question and have actually held a con- 
ference with the unions, the shipbuilding industry has 
urged that the proposal would mean an increase of 
20 per cent, in costs and would, therefore, constitute 
^^economic needness”. 


ClI^ITEn STATES OF AMERICA 


A DULL WEEK 


There was little or no development, during the 
week, which may be said to be decisive of the fate 
of the Recoveiy Administration. It has to be said 
that facts rarely present themselves in a manner 
facilitating clear-cut conclusions. It seems to be 
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proportion to the increase in productive activity. 
Tiiis disproportion has been often pointed to as the 
danger spot of the i\diole recovery Administration, 
and most of all by General Johnson himself. It is, 
therefore, believed that a large buying movement 
artificially created by a P9pular government would 
set up a new demand, increase in prices, better 
profits, more production aycl, inevitably, easier ex- 
pansion of employment. As yet there is no means 
of testing the effectiveness of this propaganda which 
is only just begun. 

The business reports dm"ing the week have been 
of a varied nature. The steel operating rate and the 
car loading figures which are the two major items of 
business ^ news are somewhat discouraging in that 
steel activity declined a point in the week and car 
loadings are down by 10,518 to 638,306, But the 
American Iron and vSteel Institute reports that steel 
output during July totalled 3,203,810 tons which is 
the largest figure since August, 1930 and compares 
with 806,722 tons in July, 1932. General Motors 
have announced excellent sale, figures for July last, 
Chevrolet cars and trucks have had record mimbers 
delivered for July sales, it must be noted, were the 
largest since 1929. Class I rail roads for May show 
a net loss of only 3 million dollars as against 29.8 
million dollars in May of last year. The production 
of automobiles, exclusive of Fords, in July was 204 
per cent, above that for July, 1932. Steel production 
for this week is believed to be unclianged. The Iron 
Age is of opinion that the decline in steel activity, 
such as it has been in recent weeks was naturally 
due to the complications connected with the Recovery 
Act. Once these complications are smoothed out, 
there might well be a few price concessions and 
increase in output. 


Air Mail Week 


Threat of Test Case. 

A more militant form of opposition to the eco- 
•iiomic policy is the threat of tjje Southern coal 
miners that they would fight the proposed coal code 
up to the' Supreme Court. The grounds of then- 
contention would presumably be that under the 
American constitution the Federal Government could 
never have the authority to regulae the internal con- 
ditions of industry in the manner now contemplated 
by the Administration. It is naturally difficitlt to 
foresee the issue of any such process of litigation. 
If, as is by no means unilkely, the Supreme Court 
should feel impelled to give adverse decision on the 
constitutional aspect of this question, then the result- 
ing situation would be very embarassing to he Presi- 
dent. There can, indeed, be no question of Mr. 
Roosevelt giving up the cause of industrial recovery 
on the emergence of the first obstacle, in the shape 
of an adverse decision of the Supreme Court. But, 
at the same time, the alternative to the abandonment 
of the blanket code and all that it stands for is the 
deliberate over-riding of the Constitution, for which 
Mr. Roosevelt might, perhaps, not be quite unpre- 
pared himself, but which, nevertheless, will have to 
he taken with the utmost circumspection. In Ame- 
rica, the constitution has a sanctity ivhich even the 
depth of the present crisis will not induce the people 
light-heartedlv to impair. It might mean political 
suicide for Mr. Roosevelt to attempt to over-ride the 
constitution. 

Government Custom denied io Recalcitrants. 

Without betraying undue nervousness at these 
reports of impending litigation in the Supreme 
Court, the Administration are attempting to convey 
to the minds of recalcitrant employers the impression 
that the authorities have other weapons in their 
armoury with which to fight. One is the virtual re- 
servation of all Government contracts for only those 
employers who have given the Administration suffi- 
cient co-operation in their economic policy. It is 
necessary to remember in this connection that on ac- 
count of IJie public works schemes which are part 
of the recovery programme and which have been 
duly approved by Congress, the Government will in 
the coming years have far more of patronage in their 
hands to dole out to business, big and small, than 
at any time in the past except the war period. ^ It is 
doubtful if for the sake of a technical victory in the 
courts businessmen in America would be prepared to 
forego the immense profits that might accrue to them 
by the receipt of huge contracts from the Govern- 
ment. The publicity campaign, that is now being 
carried on by General Johnson to induce people to 
buy now, may be described as the secottd spring to 
Mr. RoosevelFs bow. Confident that the Adminis- 
tration have enjoyed public support and enthusiasm 
in their efforts to engineer a revival, General Johnson 
is also attempting to impress upon the public that it 
is for them to bring additional pressure to bear upon 
employers who are either slow, or who refuse, to fall 
in with blanket code. , If the average man could be 
induced to place liis custom only with the recovery 
employers, then the hands of the recalcitrants could 
be forced by the fear of losing public and private 
custom alike. 


FRANCE 


WOOTkEN STOCKING MOBIkISED 


The Finance Minister was deservedly Jubilant 
over the success of the issue of the 4i per cent. 
French Treasury Bonds, offered at 661 and repayable 
in ten years at 10 per cent, premium. The terms 
were rather expensive. But the proof of popular 
confidence was worth the recompense. 

Soon after the lists were closed, he announced 
to the representatives of the Press that over 
3,000,000,000 francs had been subscribed as against 
the 2,000,000,000 francs, asked for. He denied that 
the success had been engineered by enlisting the sup- 
port of public institutions, and stressed the number 
of small applications through the post offices. He 
also pointed out with satisfaction „ that, during the 
period the lists wex*e open — a full month — , deposits 
in the savings banks had increased, and the prices 
of certain rentes had risen. Finally, he asserted 
that the 3,000,000,000f would be put away against the 
rainy days of the late autumn, when the other half 
of the sterling credit, extended to the French Trea- 
sury, will fall due for payment, besides certain inter- 
nal maturities. 

The announcement that the Government is re- 
paying the bank loan to the British bank has 
stimulated subscriptions appreciably. Much of the 
success of the loan was due to the preponderance^ or 
small amounts offered. Tfie^-greatef prororbon of 
the subscriptions came particularly ■>frpai4,#e.^|ovin- 
cial districts, and they were paid. with.|co&r<m;pai^- 
notes. The traditional "^French Woollen ^tockmg^ 
was called in to aid the public, credih -This 
ficient response, is reyardtM by .fee Tredsu^ 
indication of fee return of confidence, which has 
manifested itself since the fi^ stend taken at 


.Expansion of Consumptive Demand. 

It will thus be seen that the “buy now” niove- 
ment carried on by General Johnson has two sides. 
One is the facility of coercing umvilling employers 
into the bla.nket code. The other is setting in 
motion a large buying movement which will hdp 
restore equilibrium between supply and demand at 
a new point. For at present the expansion of de- 
mand, which, may be expected, from fee increase in 
wages and employment already effected, bears little 
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Wheat Consti-mers Cavil, 

The fixation of the selling price of wheat at U5 
francs has raised quite different kinds of diiSicuIties. 
The middlemen and smaller merchants have memo- ’ 
riaiised the Government that they ^vill not co-opei’ate 
with the Government, and will even refuse to pay 
taxes. Their disadvantage is that millers and other 
bigger merchants would pay only 115 francs ptx 
quintal of wheat, and nothing more. 

The jMinister of Agriculture has had to notify 
the prefects that frauds are practised in the matter 
of wheat purchases. These merchants have indirect- 
ly reduced the selling price by deducting commis- 
sions and transport, which is against the intention 
of the Government. Otherwise, while paying the 
producers the minimum fixation of 116 francs per 
quintal,, they press them to sell other grains at below 
the market quotations. 

Besides, holders of large stocks of la^t year’s 
wheat have not been able to clear them, in spite of 
the 80 per cent, export bounty, especially in the face 
of the earlier harvest of this year. In view of the 
import duty of 80 per cent, on foreign wheat, the 
consumer of French wheat in foreign countries has 
to pay very much less than the French consumer of 

wheat. To the French consumer, this state of 
affairs is rather annoying, and is giving room for 
vigorous protests. 

U nbalanced Budget, 

The , continued adverse balance and sluggish 
revenue receipts below the estimates have been 
causing anxiety with regard to the budget. Even 
the budget estimates for 1953 could not wipe out the 
estimated deficit of some 3,500,000,000f. Revenue 
retiirns for the first half of this year are very dis- 
couraging. Normal and permanent sources have 
yielded 673,000,000f less than for the corresponding 
period of last year ; indirect taxes fell short of 
the estimates ^ 765,O0O,QO0f ; customs yieldSl'" 
240,000,000! below estimates ; and the business 
turnover gave 170,000,000f less than the estimates. 

Preliminary figuring on expenditure, in the 
light of these figures, has widened the gulf of the 
budget deficit." Some 7000 to 8000 million francs of 
additional revenue or reducing expenditure by that , 
amount can alone balance the budget. While hopes 
, of larger revenue depend upon external factors, the 
reduction of expenditure is impossible of achieve- 
ment. To give but one instance, the 10 per cent, 
cut in the allowances made to civil servants had to- 
be postponed as a result of their deputation waiting 
upon the Premier and other Government officials.. 
The matter has been referred to a commission. 

Since prices have remained stationary for a year^ 
the Government can find no excuse to cut wages or . 
hope for additional revenue from taxes, such as busi- " ■ 
ness turnover. Thus all eyes are turned to the „ 
American exx^eriinent for a recovery of general busF 
ness and prices. Meanwhile, commissions may 
study the entire taxation system with a view to 
reform. But, it is a tedious process, not to speak of 
the delay and maiming likely to be caused by the 
Chambers. 

These factors lend colour to the belief that the 
French Pi'emier is understood to be planing a capital • . 
levy, as part of his retrenchment scheme, to be laid 
before Parliament in October* 

In the absence of a sharp and steady recovery - 
of business and prices, the avoidance of inflationary^ , , 
tactics and the maintenance of the gold standard" is*.: r 
well-nigh impossible. 

Lottery in September, . 

The budget law of 1933 sanctioned the organi- ^ 
sation of State lottery, a novelty in tax-farinifif ^ 
•which has shortly to take its chance. The 
or annuities, to ex-soldiers amount to 1,250,0.00,0001 ^ 
this year, and this suiiw automatically rises in, the . j 
next, twelve years, by 'about l(K),0W,,W0f_,,a^ yeaf- G; 


World Economic Conference by the French delega- 
tion on monetary matters. 

Of the 10,000 million francs authorised, over 
1,500 millions still remain available for issue, if, and 
when, necessary. The first portion of the ^ issue in 
jMarch last was for 3,000 millions, but it realised over 
5,200 millions. The portion of the issue, which had 
recently closed, realised over 3,000 millions. The 
Chamber Finance Committee was reassured that 
nothing of the yield from the loan w^ould be required 
by ..the Treasury* 


Financial Position . 

\ - The Treasury is in funds, as indicated by the 
.Sank of France statement for August 4, showing a 
credit balance of 900,000,000f, due to heavy income- 
tax collections and better demand for Treasury bills, 
caused in part by British banks’ purchases. The 
easy position, at present, is much appreciated. The 
balance in early ilarch was only 50,000,000f. It is 
commonly held that the Treasury should be free from 
embarrassments till November. At present, Treasury 
Bills are jiopular, especially with Eoiidon banks- 
Even if the limit of Treasury Bill issues is reached, 
still there is the margin of well over 1,500 million 
francs under the authorised long or medium-term 
borrowing. 

The steady shrinkage in the foreign balances of 
the Bank of Frairce is viewed with satisfaction, both 
by the Government and the Bank, as a deliverance 
from the risk of loss on sterling. All that is aimed 
at is that the Treasury should be able to pay the 
Bank for its sterling in francs, and not francs 
borrowed from the Bank* 


Imports : Twice Expo rts. 

In spite of the multitude and variety of restric- 
tions on imports from foreign countries, they are 
almost double the expoi'ts. The exports are, more- 
over, diminishing at a greater rate than imports. 
The trade returns for the first half of 1933 sho^v the 
imports to be 11,672 million francs, and the exports 
to be 6,022 million francs. Imports in the first half 
of 1933 ^vere less by 864 million francs than in 
the corresponding period of 1932; and exports wvere 
less by 1,070 million francs. As compared with the 
same period lasj .year, the imports declined, accord- 
ing to the Board of Trade Journal, in value by only 
0,8 per cent., wdiile the exports fell by 11 per cent 
The balance of trade for 1933 was unfavourable to the 
extent of 6, 129,000, OOOf, as against an import excess 
of 5,156,000,000f, a year earlier. 

But, the heavier buying of raw materials was 
responsible for the high level of imports. The 
reasons for the heavy imports of raw materials are, 
perhaps, precautions against political complications 
on. the continent and the stimulation, by the rise of 
wwld prices, to imrchases. Better business may 
come in for a share also. Marked rise is noticed in 
the imports of cotton^ w'ool, copper and other metals. 
The Government index of production for May is 
108, the base-year being 1913. 

['■r exception to the improvement in all 

1blianClies"'.at industry is building, which has been 
overdone in recent years. The activity in steel trade 
IS pronounced, ^ the production, during the first half 
of this year, being 20 per cent. . above that of the 
first half of 1932. The textile trade returns are 
encouraging. 

Negotiations for a new -tariff agreement between 
France and Great Britain are nearly complete. The 
quota for British Coal is the only item that remains 
yet to be settled. It is also believed that the 15 per 
'cmt sut-tax, imposed on British goods since gold 
and sterling parted company, is likely to be removeck 
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Air Mail Week 

Rather than insisting on reduction of the burden, 
the Government seeks relief for the budget through 
the good offices of the lottery. The one in September 
is the first of a series, authorised by law, for in- 
auguration during the current financial year. 

The lottery will be divided into portions, and 
the first portion will consist of 2,000,000 tickets of 
lOOf each, representing a total capital of 200,000,000f. 
The first drawing of prizes in connection with this 
portion of the lottery is fixed to take xfi^ce not later 
than November, 30. The prizes will consist of 120 
million francs, divided up as follows . ^ One prize of 
5 million francs ; 15. prizes of One million francs ; 
20 prizes of 500,000f; 200 prizes of 100,000f 200 
prizes of 50,000f ; 2,000 prizes of 10,000f ; and 
200,000 prizes of 200f. There will be 202,436 money 
prizes, or about one prize for every ten tickets issued. 
The prizes will be paid free of all taxes. 

Of the 40 pet cent, of the proceeds accruing to 
the State from this and succeeding lotteries, the first 
100,060,000f is earmarked by law for the Fund for 
Agricultural Disasters, and the balance goes towards 
the paying the cost of pensions, allowed to ex- 
-combatants of the Great War, able or disabled. 

School Teachers" Pacificism. 

The step, taken by the Communist Elementary 
School Teachers^ Association, in this yearns congress 
in Paris, is a move in the right direction for the 
formation of peace mentality in the rising generation. 
The teachers' resolution may or may not be ignored. 
But their every-day influence over the coming genera- 
tion cannot be gainsaid. The syndicate National des 
Instituteurs comprises of about 25 per cent, of the 
primary school staffs, and is affiliated to the National 
Trade union body. There was an animated discus- 
sion at the recent Congress session on the best 
‘^positive means" for the prevention of ivars. The 
teachers advise the launching of a general strike 
movement to coincide with the issue of mobilisation 
orders ; universal refusals to enlist in the army ; 
and the capture of munition factories and . depots, 
electrical generating stations, aviation centres, and 
public administration offices. These suggestions 
were acclaimed with unanimous approval. The 
event augurs well for the coming disarmament con- 
ference, however indirectly. This is an indicator of 
the spirit of the times, however sectional and small 
at present. Its significance is all the greater, 
coming as it does from teachers, and that, French 
ones. Though their tradition has never been mili- 
tarist, the French people are, to-day, the best 
equipped for war. But to advocate the seizure of 
munition factories and other places smacks of the 
spirit of waging civil Wars to end international wars. 
A war to end a war is to remain war-like. The 
General strike and refusal to join colours are, how- 
ever, ample to put a damper on the ardour of warlike 
governments. But, the cult has to be popularised, 
and none otliet than the teacher can so aptly perforin 
the task. 


AUSTRIA 


NAZI MENACE.' 




The aftermath df the Peace treaties at Versailles 
was the econoiiric ruin: of Austria. But, in 1928, the 
League of Nations came tp fts aid, jfmancialiy. The 
guarantor natiohs made it their business to keep her 
afloati Without soufid economic fotmdations, Austria 
could not her lepi In: 1981^ , the projected 

Ec0nomlev;-:TO^io% ,if alarming to 


opening the eyes of the guarantor nations. ^ ^Hey 
realised that a closer interest was necessary^ i| 
should maintain her political and economic indlp^nS-V. ^ 
ence. France was, however, in high umbrage7And 
she insisted on on Austria declaring against any idea 
of an economic union with Germany. 

Nazi rule in Germany forced the pace of affairs. 

It assumed a stampeding attitude towards Austria. 

Air-raids for showering leaflets on Austrian territory, 
broadcasting propaganda against the existing order 
of things, and terrorist outrages by Nazi irregulars, 
made up the German attack. The Four-Power Pact 
stayed the hands of Herr Hitler. But, the revolu- 
tionary forces, raised by Herr Hitler, were not easily 
and promptly to be brought under dicipline and strict 
control. Such was the experience of Signor Mussolini 
in Italy after the Fascist Revolution played its role. 

He is, therefore^ for giving time for Herr Hitler to 
settle down. Herr Hitler may not be leading, but led 
by, Ills party in the matter of spreading the Nazi cult. 

His overt drive against socialists, communistsj paci- 
fists and Jews placed him at the niercy of the Nazi 
Party. While Italy is charitable enough to visualise 
difficulties in the path of Herr Hitler, France and 
Great Britain wish to exercise their patience to the 
utmost, lest that any step, that they may take, have 
the appearance of attempting, in any way, to coerce 
or humiliate Germany. But, the French Government : 

is rather prone to quick rousing against German 
excesses ; even the British Government would, in due 
course, make its views known in no uncertain manner, 
if the German Government should fail to implement 
its assurances to the Italian Government with regard ; 

to the prevention of air-raids and terrorist outrages, 
and the censoring of propaganda from wireless broad- 
casting stations. The only course open for Italy, 

France and Great Britain, the other signatories of the 
Four Power Pact, is to refer the matter to the League 
of Nations under Article II, paragraph: 2 of the 
League Covenant. Article 11, provides the League 
members with the right to bring to the attention of : ; i 

the League Assembly any qjireumstance whatever ' | 

affecting international relations, which threatens to ’ 

disturb international peace or the good understanding i 

between nations, upon which peace depends. ^ 

The signatories to the Four-Power Pact have de- 
cided to take action, towards a clear indication of 
their attitude towards Germany. Co-ordinated but j 

separate representations are to ba fi3[ade by Great . 1 

.. Britain, . France . and,. Italy, , to the, Gennai^ ,Govemment. ^ 

A joint representation may takfe the colour of partisan- . ' 

ship amongst three Powers against fine. This arrange- 

mentis the strongest proof of the desire to maintain -‘*'7 - ■’7:1 

peace in Europe. The gesture of true friendship with, 

and real concern for the welfare of, Austria Was evi- . 7, v 

denced by the floatation of the Austrian loan, the ^ ^ 

British, French and Italian tranches of which were ‘ 

already issued. Sympathy for Austria was further , .. 

shown by the favourable receptiop, accorded by them 

and by the little Entente^ to a request from the ^ , I 

Austrian Government for pbrmi|si6n, according to the 1 

Treaty of St. Germain, to establish a special anti- ; 

terrorist police force of 8,000 men. Nazi Germany , x j 

should be fool-hardy to strain relationships, even . i ,. ’ ; ^ 7 ? 

after these clear pointers. But, Nazi non-descripts , 7"' ; 

may be slow to recognise their weakness, but sure to : 

feel the pressure from the external supporters of , ./ :;7;7' 

Austria. The attitude of the three Powers has arous- . ' : 7 | 

ed feelings of general satisfaction and gratitude in 7;:^ 

Austria. This favourable impression was augmented \.yll 

"by 'the issues of the loan in the respective countries* 

The Bank of England, however, , came ’'to, 4 

rescue by agreeing to make un interim’ j 
advance, of 150,000,000 sohiD^^sl . ' ' ' ■ 3 

frbm time to time, although \ ^ 7 ‘ ;;7P 

50,000,000 schillings by the end Pi Is the ’ s I M 

balance of 100,000,000 schillings %Jait will be repaid . , 

'out 'Of "the present "issue.""- 
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INDUSTRIAL LIFE ASSURANCE. 


SIR BENJAMIN COHEN COMMITTEE’S REPORT. 


{Concluded from the Iasi issue). 



For reasons of space the consideration of some 
more of the salient points in the report submitted by 
the Industrial Life Assurance Committee to the 
British -Treasury had necessarily to be postponed. 

The report is divided into three parts. The 
first part gives a full description of the working and 
conduct of Industrial Life Assurance by Insurance 
companies and Friendly Societies. The second part 
contains a number of valuable amendments and 
additions to the existing statutory provisions, name- 
ly the Industrial Assurance Act of 1923 and the In- 
dustrial Assurance and Friendly Societies’ Act of 
1929. The third and last part deals with the assur- 
ance on children under 10 years of age* 

The report states that there is at present much 
abuse, probably within the knowledge of the Indus- 
trial Life Assurance Companies, of the “life of 
Another” policies. Before the Assurance Companies* 
Act of 1909, industrial life offices allowed the insur- 
ance on others’ lives even outside the pennitted 
range of relatives, namdy, children’s lives. ^ Eivainples 
of evasion of the law by proposers of “Life of anotlier” 
policies are quoted. Numerous cases of *%ife of 
another” policies^ where the lives assured were com- 
pletely unaware that their lives were being bached 
up, are quoted in the report. To remedy this, the 
Committee have suggested the following amend- 
ments to the law. 

1. Xife of another’ policies can be granted 
only to a maximum of and the list of relations 
on whose lives such policies could be taken to be 
increased slightly. 

2. A. policy on the life of another should not 
be •effected ^ without the knowledge of the person 
vvhose life is to be assured and the proposal fom 
should contain the signed consent of the person 
whose life is to be assured. 

3. The proposer should give a written declara- 
lion stating his relationship with the life assured 
and the amount which he has already assured on 
that life. 

Both the companies and the agents are naturally 
opposed to the insistence on the signature of the 
Me assured in the proposal; For this would mean a 
loss_ of a good portion of this kind of insurance 
busmes, which is now being carried on. 

The Committee then deals with the question cf 
expenses. Of course, the expense ratio of all indus- 
trial Me ofSces has decreased from 41 per cent. 

. period 1912-17 to 34 per cent, during 

■ ' i, expense ratio of many offices and 

Friendly Societies is still very high; and the above 
reduction was made possible only by the drastic de- 
duction of expenses during the recent years of two 
of the big companies (The PrudentiaT having reduced 
Its expense ratio from 39 to 28 per cent, and the 
Pearl from 42 to 33 per cent). To this, the report 
discusses various remedies. The question of Nation- 
alisation of Industi-ial Tiffe Assurance is discussed 
elaborately ; and the Committee has come to the 
conclusion thM it is impracticable under the present 
conditions. The “Post Magazine” of Eondon says. 


on this point “To have this unqualified verdict 
against nationalisation will be a genuine satisfaction 
to the Insurance world as a whole, for, apai't from 
the proved failure of nationalisation in the late Post 
Office Scheme, many will share in our appreciation 
that, once the principle of nationalisation was appli- 
ed to Industrial Assurance, there would arise a 
strong demand for the transfer of other forms of In- 
surance to a State Department”. Then it gives out 
the following three alternatives and prefers the third 
one as the other two present formidable difficulties 
in their practical application. ‘ 

L The transference of all Industrial Assurance 
business by whomsoever conducted, to a Public 
Utility Corporation which will then have a statutory 
monopoly* 

2. The grouping of larger companies and 
Societies into a limited number of compact bodies, 
the small local societies being at the same time res- 
tricted as to the areas in which they can operate. 

3. The statutory imposition on companies and 
societies of a genei*al limitation of expenditure other- 
wise than in benefits to the Assured. 

Having preferred the third alternative as the 
most suitable one, it has recommended that ex 2 i>enses 
of management should be limited to a maximum of 
^ per cent, of the premium income from industrial 
business, the requisite reduction to be effected under 
the supervision of the Commissioner not later than 
7 years after the commencement of the Act ; and 
that at least two-thirds of the valuation surplus 
should ^ be required by law to be distributed among 
industrial policy-holders subject to certain provisos 
regarding interests of the shareholders etc. The 
Post Magazine’ criticizes this proposal of the com- 
mittee as arbitrary, rigid and typical of bureaucratic 
tendency. It says ; “These various figures have 
behind them no special authority but are merely so 
many arbitrary compromises adopted to provide the 
exa^ness beloved by the official mind, with its 
indifference to all the varying needs of individual 
citizens and all the complications of business adniin- 
istiation. \^'ith the introduction of such arbitrary 
quality of the service would invari- 
administration would be 
sacrificed to a mechanical routine.” 

The Committee have made several amendments 
and additions to the statute to ensure more safety 
and justice to the huge mass of the insuring public. 

1 section deals with the assurance. of 

children under 10 years of age and the Committee 
makes the ^ following, among other, suggestions. 

I . All existing statutory provisions on this subject 
should be repealed and a new comprehensive Statute 
enacted. 2. No person other than parents should 
be permitted to assure for , their own benefit the life 
of a child under 14 years of age.. 3. The total pre- 
mium on any child ^s life under 10 years of age 
should not exceed Id. per week. 4., The policy 
should be capable of transfer to the child at any time' 
after the child has attained the age of 14 as in 
Children’s deferred assurances. 
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THE CROWN LIFE INSURANCE COMPANY. 

The Crown Life Insurance Company of Toronto, 
Canada, was established in 1 900 _mder a Charter 
from the Dominion of Canada. The rapid growth 
of its business in recent years is uoteworthy. It js 
the largest company of its age in Canada and stands 
eighth in rank among the 28 Life Insurance Com- 
panies of Canada. The President of the company is 
the Rt. Hon. Sir Robert L. Borden, P. G., ex- 
Premier of Canada. Until 1930 the company con- 
fined its business to Canada and the United States of 
America ; but in that year it extended its activities 
to the United Kingdom and to Egypt, China and 
India in the East. 

The following tabular statement shows the 
growth, of the company : — 

In thousands of Dollars (U. S. Gold.) 

Year. New Busines Total Business Total Life Total 

in force. fund. Assets 
1901 221 221 7 ^81 

1911 2,607 7,083 807 991 

1920 8,298 25,746 3,169 3,390 

1925 18,585 60,041 6,262 7,427 

1932 23,001 137,181 16,475 17,893 

Its premiums are low ; but no fair comparison 
can be made unless its bonus rates are known. Its 
policy conditions regarding cash surrender values, 
loan values, paid up values, automatic Non-forfei- 
ture provision etc. seem to be liberal. The interest 
rate earned by the company on its investments has 
averaged more than 6.5 per cent, over a consider- 
able number of years and it was 6.19 per cent, in 
1931 and 5.96 per cent, in 1932. The Crown Life 
office pays cash bonus ; and, if desired by the policy 
holder the dividends are accumulated with com- 
pound interest and paid at maturity. During the 
years 1926 to 1931 it has paid 5i per cent, compound 
interest on dividends left with the company, and 
guarantees that its rate will never be less than 4 per 
cent. The bonus may also be drawn immediately as 
a cash payment or may be utilised to reduce the 
future premiums. A minimum of 90 per cent, of 
all the surplus earned of participating policies is to 
be given to the policy holders. /The expense ratio 
at about 28 per cent, is rather high compared with 
those of British Life Offices. The prospectus says 
that the company maintains a Rupee reserve for ail 
Rupee policies. 

Coming to the Revenue accounts of the Company 
for the year 1932, the total premium income of the 
Company amounts to $3,923,520. The other chief 
source of income is ‘%terest and rents, which 
stands at $967,777. In the disbursements side, 
claims by death amounts to $760 thousands, claims 
by maturiiies $1,328 thousands, general expenses 
for $1,116 thousands and cash bonus to policy holders 
accounts for $295 thousands. The new business of 
the year amounted to $23 millions nearly as, against 
$21.76 millions in the year 1931. The total business 
on force on 31st Decembety 1932, has increased to 
$137.18 millions* 

The balance sheet of the company as on 
December 31st, 1933 shows that the assets and liabili- 
ties of the company come to a total of $17,893 
thousands. On the liabilities side the capital of the 
company amounts to $230 millions nearly, the accu- 
mulated surplus of the policy holders bonus to $335 
thousands, claims due and unpaid to $120 thousands. 
The life fund at the end of the year is shown at 
$16,475 thousands. Coming to the Assets side, the 
most important item is Mortgages on Real Estates 
which amounts to f 7,46\ Jhousands, nearly 41.7 
per cent, of the total is no doubt that 

this kind of asset is ca^abll ’ a higher fate 

of interest liian fee other But jt should be 

remembered ihat the risk undertaken to fe shouldered 
by "thd cbffipahy jyisf ^ greatest in most 

of the otha: ust^ : itypes df assets. : ]feyided the pro- 
J>^e^ diosen, ihe pro- 

Sortioh of the loan a^vanced^ to the cort^ot fassesse 


value of the properties is well withii 
accepted ratio of 50 to 60 per cent., and 
periodically revalued and the needful d 
be no denying that this is one of the 
investments. But the investment of a 
tion of the polijcyholders’ money (I 
mortgages is not favoured, if only beca 
have no means readily available of 
changes in that values. Giltedged j 
loans on company’s policies amount i 
millions each, that is 19 J per cent., eacl 
Preference and ordinary shares amc 
thousands, house and other propertie 
$ 520 thousands nearly . The outstand 
red premiums at $ 850 thousands seem 
high. It is noteworthy that the inten 
$ 4 thousands is exceptionally low. 

On the whole, the Crown Life i; 
financial position and, despite the hea 
in the industrial world, it is graduall 
strength and size. 


{Continued from page S2S>) 

The loan is being issued, pursuant to the 
of Geneva of July 15, 1932. By that Protoc« 
was accepted by the Austrian Government re; 
tives, the political undertakings in the Prc 
October 4, 1922, which forbids the conclusii 
Anschluss, were renewed. The conditions 
it was provided, would be subject to the ap] 
the guarantor States. 

The present loan has its origin in the c 
June, 1931, following the Credit-Anstalt crisis 
a number of Central Banks agreed to sup 
Austrian ^National Bank by placing at its d: 
foreign exchange credit* 

But the French interests, at the eleven 
demanded, as a condition to their subscribin 
loan, that the Austro-German Anscliluss 

should be abandoned. 

Arrangements were made for portions 
loan to be issued in ; — 

Austrian Gold £ 
Switzerland . . . 7,400,01 

Belgium ... 5,000, 0( 

France ... 100, 000, 0( 

Great Britain ... 100, 000, 0( 

Italy ... 30, 000, (K 

W'etherland ... 3,000,0( 

The British issue of ;£4,514,200 is 3 per cent; 
Bearer Bonds, 1943-53 carrying the full guar 
the British Government, eligible for trustee 
ment, and offered at 96. The application in; 
was £i0 per cent., with £ 31 payable on An 
and £BB on September 1. ISTo particular pai 
taken to make the loan attractive by easy cs 
far as the capacity of Austria to meet the p 
is concerned, the prospectus stated that, so 
no serious blow was dealt to the Republic, tl 
a fair chance of the service being paid. T 
is secured by a charge upon the gross receipt 
Austrian Citstoms and Tobacco Monopoly. 1 
of the loan will be devoted to repaying the 
of 100,000,000 gold schillings made by the 
England in June, 1931, to the Austrian Gov^ 
for the consolidation of Austrians existing sh 
debt position, , and for the reinforcement 
monetary reserves of the National Bank of Ai 
The subscription lists were closed t 
minute after opening. Of the small appHcar 
up to were ruled out ,* 

£500 to ;C1,900 received ;!C100 ; !?tod from i 
£3,il00l £200. The general basis of allotnien 
larger applicants was 7i per centl' ' ' ' i ; 

At the same time as the of the 
portion of the Austrian Gbveitoln^hl 
guaranteed loan, the lists fer 
toanches wete^ opened 
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raw materials. At the same time, her merchants and manu- 
facturers began to restock, in anticipation of a further 
price increase, and in doing so drew upon their normal 
sources of supply all^ over the world. This began to pull 
up steling prices as well, but the rise was far slower than 
the siiimitaneous American rise, and, therefore, the equili- 
brium rate of exchange continued to advance, until it at last 
reached very approximate parity with the quoted i‘ate of 
exchange.*’ 

Making a Guess. 

In his conclusions, the wTiter says “that it is impossible 
to define the true equilibrium rate of exchange, except with- 
in very broad limits. If and when the time comes for lU 
facto stabilisation, the most that can "be done is to raake 
as good a guess as possible at the true rate, stabilise 
there and see how it works. If either the pound or the 
dollar turns out to be seriously over-valued, the fact will 
soon become apparent just as it gradually appeared that the 
pound was over-valued from 1925 to 1931. 

“It is impossible to lay down the law either that prices 
determine the exchange or the exchange determines prices, 
for in actual fact .each reacts upon the other. This again 
inakevS it necessary to insist upon the need for caution and 
freedom from dogmatism, and even implies that a de facto 
stabilisation rate may have to be altered after a relatively 
short period of time. 

American Attitude. 

“ Finally, the article says, “it makes it easier to under- 
stand- the American attituue towards the June stabilisation 
conversations, if we start from the hyx^othesm that it is 
part of American national policy to bring about a further 
big rise in internal dollar prices. Tet us assume that last 
June |4.0o was a reasonable equilibrium rate between the 


'opical Extracts 


IN REFUSING DOLLAR STABILISATION 


■VIEWS OF LLOYDS BANK MONTHLY 


£1. British article, as the result of the 

..le'iy American competition; and (r) depreciate sterling 
against the foliar ownng to the payments made by Great 
Britain for rThe imports of the American arfidp ^ 


^ 4.U LiicHi, me omy escape rrom tbis dilemma was an 
equivalent rise in sterling and other prices, which we and 
other countries were unable to guarantee. In fact, the 
only attraction the . suggested rate of $4.05 had to them 
was that it ^ was probably somewhat above the equilibrium 
rate between the pound and dollar existing last June, so 
that for the moment we were offering a temporary over- 
valuation of sterling to be eliminated as the further rise 
m Ainencan prices took place. 

“Bven so, we were a.skmg them to submit to an 

. internal prices, and this 

did not fit m with their declared policy.** 

^ BI^ITAIN MUST LEAN^ON DOMINIONS. 

Vi/e are living at a time when nationalism seems to 
tJ-nn forget that with all the 
fhp passed through, and with 

world to-day, the one bright 
sim that stands out unshaken and imshakeable in the 
whole of the world is the old British Rmpire.** 

Ihis statement was m.ade by Mr. J, H. Thomas, Secre- 

opening at Brighton of 
the^South African display at the I^mpire Marketing Board*s 

Art. is ^110^ nation in the w'orld to-day,^* oontinued 

Mr. ilioinas, but is envious of our position. If I wanted 
1 it would be this, that whatever may 

% country, the one thing that is certain 

is that the natural and inevitable outlet for the British 
people must be through our Dominions. 

XU you remember that for the past thirty years 

the average number of men and women leaving these shores 
tor overseas has been between 150,000 and 200,000 every 
year, and that for the first time in history, instead of any - 
^ing out, over 6,000 returned last year, you will get some 
idea, of the important part that emigration must play "in. . 
the solution of our problems In this country. . f'l 
rherefore, to secure that we must make our Dominions 
prosperous, and when we can combine duty with pleasure^ 
and get satisfaction from both, we shall be on what I wquili - 
call, tn a sporting phrase, *an absolute certainty.* ^ 

• ■ ^ SIR A. SALTER ON- IDLE MONEY.' ” " 

C Arthur ' speaking at the. 

said: *T apt convinped 

unless Great ^Bntam adds to the policy cheap -motnef - 

^ome^.kihd of -Mbmlm ^that wiH iMcf ease ’ the’ 

that money, we shaB haye,a>^'Wy -^wer lecoyerj 


^Britain for the imports of American article. Kquiii- 
brmm might be established at prices of $8.2 and /1 9 
and an exchange of $4.31 ^ 

xf. ^ exchange falls to $3.5=/L then 

the dollar is over-valued, and the British manufacturer gains 

.might in this case be estab- 
exchange of 

Prices in General. 

-so enough and would remain 

we could conime ourselves to a single commoditv 
in .both countries. Unfortunately, we 
® Seaei-al, and it is manifestly 

'feUnLd iLtl current pnee-level in England or 

States. We cannot add up the sterling prices of 

.4SlSd a f a yard^f cotton 

.Cloth and a_. ton of steel rails and so on, without arriying- 

•anmlierT””’”® «P°“ 

' describing the methods of procedure thp 

dollar 

■■.p«Sa “Si i x/s .s‘;„''5s 

w«, reaahaa „„ two or »,« moorjrgioi fc-ftrS 

* . - the theoretical equilibrium rate 
price index numbers. This ' 

^ ^ inajor exchange movetr ^ ' 
seasonal purchases, of dollars, t * * 

or even to political or psvehoio- 
. course of prices in 

as both countries are 


in the actual, quoted exchange 
.5 months before the co 

i 

sug.gests that 
movement occurred, whether 

. : " 7”'?* ^s^pital move- 


ponding. . titrnmg-point 
calculated from 
^very time 

'fents'- across ‘ the* Atlantic rr 

^^uuses, It tended to make the 
eonform^. ^ 

' :P he expected 

engaged m a big international trade, 
b In the current year, the. exchange curve was the 

masons Tud^AmSiefu' ® A 
feXV followed at the end of 

fbll slower to move, so that 
th#. curve of the equilibrium 
. V, Pbeji came yjg uajted States 
and ^.the big advance in American 
logical causes such as : belief 
. partk)^ 'tp' the •• depreciation ” of ■ 
increased, the dollar cost of imported 


^st to 
ifebruary 

4uripg the intervening w 
^te began to move u 
departure from gold, 
prices, dm partlv tc 
jn iW^nding-Tiniation. and 





August 126, 1933] 


INDIAN FINANCE 


Topical Extracts; 

and increase of employment than would otherwise be pos- 
sible.’* 

'*Now w^e have recovered from oun financial crisis,’* he 
continued, ‘*we have established all the conditions which 
make it safe to proceed with the policy of public expendi- 
ture that was dangerous 


merchauts throughout the %vorld would have been assailed 
by feelings nearer to panic than to pleasure.” 

President Roosevelt ''accidentally” saved the world 
from "danger”. 


AOAIN, THE RATIO 1 

Speaking at . the All-Bengal Unemployed Youths’ Con- 
ference, Mr, D. P. Khaitan revived the ratiO' question. A 
lower ratio than the old sixteen iDence is now urged. 

"Our misery is so great, that Government should not 
stand on prestige on the question of the exchange value 
of the rupee, but louver it so as to give immediate relief 
to the country. Necessity requires that the exchange ratio 
be reduced to 9d. instead of n;aintainiiig it at 18d, Tliat will 
have the effect of doubling the prices of agricultural com- 
modities. When that happens, trade will become brisk, 
there will be more people employed, and manv industries 
can be successful started. 

"If and when the world prices rise, the exchange niav 
be allowed) to rise also, so that people mav not sufier due 
to high prices. 

"In case Government be not prepared to agree to our 
demand for 9d. Exchange, the least that should be done is 
to. lower it to 12d. which will open the possibility of a 50% 
rise in the price of agricultural commodities. The position 
would even then be better than what it is today. The 
exchange ratio may then remain stable as there is ample 
margin left for a rise in the world prices before the level 
of double prices is reached in India. 

"I am laying so^ much stress on tlie exchange questions 
not only because it is the only way in which we can obtain 
immediate relief, but also because it enables the country to 
obtain funds to give effect to a permanent scheme for 
increased manufactures and trade and better standard of 
living without resorting to any increase in taxation. 
Incidentally I may mention that it furnishes, a good solution 
also for the difficulties created! by Japan in the way of our 
industries.” 


AGAIN NATIONALISM. 

Mr. M the Soviet Delegation to the World 

Economic Conference said 

"One can hardly doubt that the failure of the conference 
will be the point of departure for new and even more 
lieadlong development of economic nationalism. This means 
in practice only universal economic warfare elevated into a 
theory, a war of all against all. But an embittered economic 
war of all against all is not yet the last word in the dangers 
which now beset the world. Economic wars, as history 
teaches us, have even in more peaceful times frequently 
resulted in iwars with guns and rifles. This is still more 
true to-day. World political equilibrium at the present time 
is so uncertain and unstable, there are so many 'dangerous 
2 ;ones’ and 'explosive problems’ in various corners of th^ 
globe that a comparatively small shock may be sufficient 
to let loose the terrible disaster of war. 


FOR NATIONALISM. 

Mr. George Glasgow, writing in the August number of 
tlie Fortnightly Review, .sees no evidence that the World 
Economic Confereitce "did harm by itvS failure to agree 
upon any single matter before it. Rather was it a cause 
for satisfaction that it thus failed.” 

Had British, French and American delegates agreed 
on some plan of currency stabilisation, "many serious 


SPECIAL REDUCED RATES 


DURING THE 


POOJAHS 


ROUND SEA TRIPS 


Calcutta to the Straits and back calling at Rangoon, 

Penang, Port Swettenham, Mallaca and Singapore 

Fares for the 
Round Trip 

'-rv'., ■ ■ to 

■ Renang ' 'Singapore 

V:'' Rs.'-275' 300 / 

Second ..y- ; 2m 

CALCUTTA To RANGOON ANB BACK 
First Class . .v Bs, 135 Second Qass ... Bs. 90 
For Full Particulars Apply to — ■ ! 

STRAIfl) liOAJS, CAI.CTJTTA, ii;: 
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ewts, 
14,747 
Nos. 
1,894,824 
cwts. 
250,050 
. 19,542 


Turmeric 


Cocoanuts 


Copra 

Gocoanut oil 


65,141 
■ : 3482 : 
.Mm.us- 


The overseas import trade of Calcutta in private mer- 
ikandise in July , 1908, showed a slight improvement over 
;hat of the previous month, the value rising f^om Rs. 2.47 
srores to 2.64 crores, against Rs. 2.87 crores in July, 1932. 
Exports top, advanced from Rs. 4.6 crores to Rs. 4.89 crores 
against Rs. 3.52 crores in July, 1932. 

Imports. 

A comparison of the values of the principal imports 
which the figures for July, 1932, is indicated below,, the 
figures in brackets representing the increase or decrease as 
the case may be : — 

In lakhs of x*upees. 

Machihery and miilwork “ 48 (-hll) 

Cotton goods ... ... ... 42 (—26) 

Iron andr steel ; ... . - ... 14 (-1) 

Oils, mineral . ... ... ... 13 (4*1) 

Other metals ... ... ... 11 (level) , 

Chemicals and chemical preparations (ex- 
cluding chemical manures and medicines) 8 (level) 
Hardware ... ... ... 8 (-1) 

Electrical instruments ... . ... 7 (level). 

Paper and pasteboard ... ... 6 ( — 2) 

Drugs and medicines ... ... 5 (+1) 

Liquors ... ... ... 4 (-1) 

Betelnuts ... ... ... 4 (-1) 

Sugar ... ... ... 3 (-10) 

Rubber manufactures ... ... 3 (H-1) 

Tobacco ... ... ... 2 (-2) 

The total yardage of cotton piecegoods decreased from 
32 millions to 20 millions and the value receded fi'om Rs: 30 
lakhs to Rs. 27 lakhs. The heavy fall under cotton goods 
was mainly due to Jesser imports of Grey, White and 
Coloured piecegoods from the United Kingdom and Japan. 

? ’ , Exports.” ” - ■ 

The vari|§onstn the vAes S|1|he pj^ni&al ^xpc^s’^^as't 
compared . tlw ti^de Jillf, 19%, |are'iindi#^d I 
below:— ^ ^ ^ 

In lakhs of rupees. 

Jute manufactures ... ... ... 170 (4-24) 

Jute, raw ... ... ... ... 91 (4-41) 

Tea ... ... ... ... 89 (+3) 

Hides and Skins ... ... 34 ( 4-24) 

Seeds (non-essential) ... ... ... 26 (4-22) 

Lac ... ... ... ... 12 {d-4) 

pig Iron ... ... ... ... . 9 (4-5) 

ppium ... ... ... ... 8 (4-8) 

Grain, pulse and flour ... ... 6 (-4) 


Cashew keriials 


PORT OKHA. 

The total import of. nrerchandise at Port Okha during 
July, 1983, amounted to 4,840 tons valued Rs. 2,47,039 con- 
sisting of 102 tons G.CJ. and G.P. sheets valued Rs. 19,749, 
3,387 tons coal at Rs. 53,805 and machinery, etc., valued 
Rs. 1,73,485. The total export during the same period 
amounted to 3,477 tons consisting of 1,6(K> tons cement, 
6,489 tons salt, 88 tons seeds, 300 tons cotton,' etc. , The 
number of vessels that entered the port was 7/ 

The total import during the corresponding period 
amounted to 5,139 tons valued Rs. 3,13,489 consisting of 
500 tons sugar valued Rs: 1,00,400, 57 tons G.C. and G.P. 
sheets valued Rs. 8,633, 4,210 tons coal valued Rs. 75,780* 
and machinery, etc., valued Rs. 1,28,676. The total ifexport 
during the same period amounted to 9,291 tons consist ing 
of 2,200 tons cement, 6,8te tons salt, 197 tons seeds and 
19 tons skin, etc. The number of vessels that entered the 
port’ w^as 10. ;■ ' 

/ MADRAS. 

The total value of imports from foreign countries into* 
the Madras Presidency during July, 198^, was Rs. 1,16,52,682 
against Rs. 1,53,00,621 in the corresponding period last year, 
showing a deficit of Rs. 36,47,^. The principal commodi- 
ties that were responsible for the deficit were J*— Iron and 
steel 2,910 tons, Rs. 5,47,508 (-1,765 tons, -Rs. 1,75,042) j. 
Kerosene-in-bulk 808,768 gallons, Rs. 5,18,117 (-2,655,841 
gallons, -Rs. 13,78,960) ; cotton raw 20 tons, Rs. 21,92f> 
( — 554 tons, — Rs. 4,50,861) ; cotton twist and yarn 422,394 
lb., Rs. 4,20,582 ( — 324,456 lb., — Bs« 2,84,405) ; piecegoods 
grey (unbleached) 3,431,462 yds., Rs. 4,79,648 (-l,4^,m 
yds., -Rs. 2,75,924) ; while (bleached) 2,705,382 yds,. 

^.^692 Ijt5^^505 y^ - Rs. 3, 03,120) ; coloured 

{printed or dyed) 1,320,TO yds.. 

- Rs^ . 81,259) ; artificial silk Rs, 2,04,163 (-Rs. 3,03,499) ;• 
«Ktti^es Rs.-v 66,33,962 ( 

% TheMtal value, of exports of Indian produce and manii* 

“ from the Madras Presidency to foreign countries 
during July, 1933, was Rs. 2,18,40,902 against Rs. 1,59,20,8^ 
in : the corresponding period last year showing an increase 
of- Rs.' 50,20,039. The principal commodities that contri- 
buted to the increase were: coffee 6,719 cwts., Rs. 3,76,3^ii 
(+6y322 cwts*, , ThRs. ^3,54?669) ; fruits and vegetables driecf.. 
salted or presetved: 571 tons, Rs. 5,86,332 (-f37S ton^. 
-bRs. 5,39,736) ; goat skms 140 tons, Rs. 3,02,373 (+84 tons,. 
+Rs. 2^01,304) ; ci>w hid^ 901 tons, Rs. 16,35,481 (-h419 tons, 
+Rsv 7,09,885^7 13,350 tons, Rs. 1,80, 6^)^ 

(+13,350 tons, +Rs. 1,80,600) ; ground-nut cake 5,J45 tons, 
Rs. 3,36,357 (+3,845 tons, +Rs. 2,36,302) ; castor seedf^' 
'8.374 tons, Rs. 10,55,781 (+6,444 tons, +Rs. 8,06,024)^; 
groundnuts 48,478 tons, Rs. 65,15,329 (+36,750 tons. 

+Rs. 4,471,974) ; cotton raw 2,718 tons, Rs. 16,95, 2^ 
(+2,111 tons, Rs. t 10,5%8i!)6).; tobacco iinmanufaetur^ 
2,988,847 lb., Rs. 10d0;066 .{:+L862,263 lb.. +Es. 5.49.429L 


Diiikctiok of Exports. 

Germany continued to be the' chief bdyer of raw . jute 
d hides. The United Kingdom was the principal customer 
tea. Manganese ore and pig iron went mostly to Japan, 
nny cloth, iac and skins were chiefly shipped to the 
ited States of America. Gunny bags went mostly to 
Commonwealth of Australia. Rice which formed the 
k of the trade under the head ‘‘grain, puls^. and flonr,’^ 
:e chiefly shipped to the Union of South, 

TRAVANCORE EXPORTS. 

The export statistics for the month of Junei 1933^, have 
n pubiisned by the Travancore . Chamber of Commerce, 
ch also give comparative,; statementa of exports for the 
months, 1st July to 30th June, in 1931 to 1932 and 1932 
1933. It IS now possible to. have a general view of the 
le position of Alleppey, the, principal export centre of 
Travancore State, for a full Although the export 

res are not complete so far as the whole State is con- 
lecl, they are fully representative of the general trade 
iition of the State. , 

With the exception ' of a few commodities, there has 
r a general deelme m. slupmentsi of « staple exports, as 
r be seen from the following figures '^" 

, ' 1931-32.^,, 

I’ cwts 

yarn ... - 314a77 

mats ... 158,000 

tbs. 

ber ... 1,408,121 

cwts. 

ter ... ■/# 

wc ... 44,042{ 

yds. 

5a»tfmg ... 5.334, no 6, 

... i,oi8,m 1 , 


Minas. 

10,617 
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yhe port’s actual revenue receipts for the 
to Us. 29,86,394, a decrease of Rs. 3,73,715 fro 
year. The fall in Revenue is due to the fi 
of both imparts and exports at this port, 
penditure of the year was Rs. 32,12,510 as ( 
Rs, 32,67,262 of the previous year. 


lakhs. Sulphur (Brimstone) to the value of Hs. 

was imported during the month as^ against Bs, 0.12 lakh 

recorded in the corresponding period of last year. 

Exports. 

The total value of Indian merchandise recorded during 
the month was Ks. 137.71 lakhs as^ against Rs.134.9S lakhs, 
showing an increase of Es. 2.76 lakhs. The following 
accounted for the increases, the _value and the 


Retrenchmenf 


During the year under review a retrei 
niittee went into the quevStion of the w^orki: 
gineering department. As a result of the 
posts of the Trust’s Chief Bngineer and tli 
giiieer of the dredger Madras were abolish 
of the Senior Assistant Traffic Manager was i 

The general trade depression, which 1 
year 1931, continued during the year. No 
works worth meiitioiiing were taken in hand 
appropriation under Engineering Maintenance 
ed and, by means of economies in some cast 
ing expenditure in others, the appropriation 
fi*om Rs. 10,43,050 to Rs. 7,87,300 in the r 
estimate for 1932-83. 


Metals and Ores— - 

Copper others (matti) 
Pig lead 
Tin ore 

Zinc or spelter^ all sorts 
Paraffin wax ... 
Teakwood 


The following articles showed decreases, the value and 
amount of decrease being noted against each:— 

Value. Decrease. 

Es. lakhs. Rs. lakhs. 

Fodder, bran and pollards — 

Rice bran ... ... 2.71 4.05 

Jade stones ... ... 0.18 1,16 

There were no exports of ^Taddy^^ during the month 
under report while in the previous July exports recorded 
under this head were valued Rs. 3.08 lakhs. 

Exports of rice increased by 13,478 tons to 117,188 tons 
in quantity, but decreased by Es. 11..55 lakhs to Rs. 67.09 
lakhs in value. 


(Continued from page 484) 


wheat is nearly 2i francs above the w 
price. But these are days in which s 
debtor is far more powerful than a cred 
or impatient. 


Will Great Britain follow ^uit? 

But the piiiiciple question about thi 
clearing agreement is, whether it wou 
depress the exchange of commodities 
countries to the lower level or to pull i 
level of the country wdiich makes the 
larger values. There are enough agreem 
in force to afford the experience on which 
can be carried on; but unfortunately €a< 
find enough in the past history of this 
support its own case. In this instance oj 
ment between Plungazy and Switzerland i 
to argue that Hungarian exports have 1 
up to the level of her imports from Switzei 
than Switzerland’s exports being dtpreg 
level of her imports from Hungary. But 
recognised that this process of equalising 
of each country at the higher level doe 
itself out in any automatic manner, but ] 
to be negotiated for between the countries 
Once international trade becomes a mat 
bargain between the governments of con 
political factors are bound to play a large 
obvious effects on the character and the vc 
dealings. It is too much to expect that < 
of such clearing agreements every two cc 
have even a rough balance of payments, 
is granted, it would be seen , that interna 
will be reduced to a series of finanda 
between the countries and escapes therefr 
deplomatic negotiations of an , ad hoc 
Considering the adverse balance of trade 
dise, which Great Britain has vnth mo 
and with the rest of the . world as a 
possible that- before long Great Britain 
be casting lingering looks on{ these hereti 
of dealing with the exchanges. 'So far 
tnenl has been content to explore the pc 
bilateral trade pacts and when these tra( 
when these trade treaties fail to sqlve thj 
the adverse balance of trade 
might very possibly made to B#ce Gr 
customers to use all their sterling 
payment of British, and only” Bfitish; ei 
as observed already, this i3fbce^^ if- 
about, will start after the gov^niment ha,^ 
what they call the /Svaiting co 

are anxious to negotiate trade pacts Ivh 


Exports of United ^ 

‘^Tlie Board of Trade Joiiniar’ states that in the current 
year there has been a slow but steady expansion in the 
value of the exports of the United Kingdom and having 
regard to the decline in txhe average value of exported 
goods, it is probable that for May . and June as well as for 
July the volume of shipments have exceeded tliose of the 
corresponding months of last year. Though the volume 
of retained imports is normally much smaller in summer 
than in the early months, there has been a tendency this 
year for retained imports also to increase in volume, this 
being mainly due to raw matenals. 

Regarding the distribution of overseas trade, it is stated 
that the imports into the United Kingdom from British 
countries in the . first six months of 1933 were valued at 
38.78 per cent, of the total imports from all sources as 
compared with 36.23 per cent, and 31.36 per cent, in the 
corresponding period of 1932 and 1924, respectively. 

The exports of the United Kingdom produced to British 
i'onntries accounted for 44.12 per cent, of the total value of 
shipments to all destinations as against 44.82 and 40.71 per 
cent, respectively. 

It is added that the slight decline from 1932 was much 
more than accounted for by the small purchase this year 
by the Irish Free State. 


FALL IN TRADE OF MADRAS PORT. 

, Decrease in Revenue. 

- Madras, August 18. ' 

The value of the, total trade of the Port of Madras on 
private account, during the last financial vear, as furnished 
by the Collector of Customs, representing 45 per c^t.' of 
the aggregate trade of this presidency as against 44 per 
cent, in the previous year and amounted -to Rs. -2,794,03 
lakhs or a decrease of Rs. 250.64 lakhs as compared with 
the previous year. ' ' . • ' 

Imports accounted for Rs, 1,682,67 lakhs- and exports 
Rs. 1,112,26 lakh.s as against Rs. 1,672,44. -lakhs and 
Rs. ;1,374,12 lakhs respectively in the previous year. 

Foreign traffic ^imports and exports combined) declined 
from Rs. 2,266,44 lakhs to Rs. 2,062,52 lakhs add coasting 
cargo from Rs. 779.13 lakhs to Rs, 732.41 lakhs. 

These figures are exclusive of Oovernment transaction, 
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There was s balance of Rs. 20,8^4-10 at the debit of 
the Profit and Loss Account as per last accaunt, against 
which the said profit of Rs. 25, being adjusted, 
the balance at the debit of Profit and Loss Account 
comes down to Rs. 4,681-12-1, 

It will be found from the Report that machineries to 
the total worth of Rs,^23,707-l-3 have been added during 
the half-year. These include a few more looms which 
have been installed during the period under review. 

It is gratifying to note that the Company has been 
able to make a profit and to practically wipe ofi the 
debit balance. The position has been steadily improv- 
ing, and your Directors, it is hoped, will be able to 
present before you a more encouraging report for the 
next half-year. — ^Dayaham Pzddab, Peabhu Dayal Himat- 
siNGKA, Baldez Das Sarzwgi, Madan Lal Saraf, Directors. 
Calcutta. 


DEAMOOLIE TEA CO., LB. 

The Company harvested a crop of 1,161,194 lb. in 1932 
(compared with ljl66, 865 lb. in 1931), Of this 867,898 lb. 
were sold in London at an average gross sale price 
of Is, 0.61d. per lb., 94.119 lb. were sold in Calcutta at 
an average gross sale price of 4,92d. per ib., and estimat- 
ing the proceeds to he received for the^ quantity remain- 
ing, the resulting total average price is 11.43d. per lb, 
(against Is. 2,19d. per lb.). The Indian cost was 8.83d. 
and the London cost 2.2ad,, making a total cost for the 
year of lL09d. per lb. (against 11.69d.). The accounts 
show a net profit of £2,605 (against £13,684). A dividend 
of 10 per cent, is recommended (against 20 per cent,), 
which will leave £28,701 to be carried forward, against 
£32,096 brought to the accounts (after adjustment). 


SOORAH JUTE MILLS CO., LD, 


ROHILKUND AND KUMAON RAILWAY CO., LD. 

Ket earnings/ for half-year ended Elst March, 
Rs, 18,65,653 (against Rs, 17,89,985 for the corresponding 
period of 19SD82). The ratio of expenses to gross earnings 
was 44.65 (against 45,35). The Company's share of the 
net earnings, after Indian Income-tax and net Indian 
charges, etc., w^ £^,302 (against £55,844). As already 
announced, an interim dividend of 4 per cent, and a 
bonus of 2 per cent, have again been declared. 


BENGAL AND NORTH WESTERN RAILWAY CO., LD. 


Net earnings for the Ij^lf-year ended Elst March, 
amounted to Rs. 92,58,610— a decrease of Rs. 19,705 com- 
pared with the corresponding period of 1931-32. The 
Company’s share of the net earnings, after deducting 
Indian Income-tax and net Indian charges, was £347,755 
(against £354,748). As already announced, an interim 
dividend of 4 per cent, and a bonus of 4 per cent, (both 
unchanged) have been declared. The ratio of working ex- 
penses to gross earnings for the half-year rose by 1.31 per 
cent, to 45,07 per cent. 


TARA TEA CO., LD, 


^ Net profit for 1932, £2,598 (against £14,060 for 1931), to 
which is added £42,304 brought forward (after adjust- 
ineht). A dividend of 10 per cent, is to be paid on the 
Ordinary shares (against S2j per cent.) and £39,052 is 
to be carried forward. The outturn was 1,085,921 lb. 
(against 1,100,190 Ib.), of w'hich 819,978 lb. W'cre sold in 
London at a gross average sale price of Is. 1.53d. per Ib, 
and 106,115 lb. were sold in Calcutta at a gross average 
aaie price of 4.S0d. per lb. E.stiinating the amount to be 
received for the balance remaining unsold, the average 
gross price resulting is Is. 0.86d. per lb. This compares 
with Is. S.Old. per lb. for 1931. The total cost was Is. 
OASd. per lb., of this the Indian cost accounted for 9*77d. 
per !b,, and London expenses 2.4id. per lb. The cost in 
1931 was Is. O.lSd. per lb. 


INDORE MALWA UNITED MILLS, LD. 

Synopsis of Balance Sheet: 

Liarmties Rs. Assets Rs. 

Capital ... 20,00,000 Block (net) ... 53,25,037 

Reserves ... 42,60,158 Cotton ... 4,28,757 

Debts ... 61,29,837 Yarn & Cloth ... 19,26,968 

Profit & Loss ... 563 Waste, etc, ... 60,689 

Stores ... 1,72,258 

Outstandings 9,43,325 

Cash etc. ... 35,33,524 

Total ...1,23,90,558 Total ...1,23,90,551 


V CALCUTTA JUTE MANUFACTURING CO., LD. 

Sympsis of balance Sheet : 

Liabilities. Rs. Assets. Rs. 

Cpital : - 4,00,000 Block (net) ... 7,08,945 

Debentures ... 1,68,000 Jute ... 1,41,227 

Reserve ... 750 Gunny, etc.., ... 68,015 

Other Debts ... 4.05,423 Stores & Coal ... 18,270 

Preliminary Ex- 

'' ■ 'penses ■ ^ 798 

■ Outstandings ... V 28,116 
. “ Cash & Deposits ... 6,125 

Profits Loss ... 4,682 

Total : 9,74178 ; ' ■ Total ’ ’ ^^74473 

Ssoiracts from Directors* Report: 

Report.— For the half-year ended 30th June, 1933, shows 
^nett profit of Rs. 25,152-8-9, after providing for interests, 
Debenture interests and Managing Director’s commission 
and also setting^ apart Rs. 16,666-9-9 for depreciation on 
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Extracts from Directors* Report: 

Report.^ — ^For the year ending Blst December, 19BJ2, shows 
a Net Profit of Es. 2,00,427-8-11 which together with the 
sum of Es. 1,135-11-9 brought forward from the last ac- 
count amounts to Es. 2,01,563-4-8. /I fbis amount of 
Es. 2,01,563-4-8 the Directors recommend that Es. 19,000 
be added out of the Credit Balance of The Equalization 
of Dividendy Fund, making in all Es. 2,20,563-4-S. The 
Directors have declared and paid an Ad-interim Dividend 
for the half-year ending 30th June, 1932, at Es. 11 per 
share which absorbed Es. 2,20,000 leaving a balance of 
Rs. 563-4-8 which they recommend to carry forward. 

The Directors further beg to recommend that a Final 
Dividend of Es. 8 per share be declared out of the Credit 
Balance of the Equalization of Dividend Fund. 

The Directors beg to state that the Company was un- 
able to shows better results during the^ year under report 
as Mills had to work under adverse circumstances owing 
to the depression of the Cioth and Yarn Markets, 

The Profits and Fixed Charges for the Current Year 
Iiave been insured for the sum of Es. 8,09,000 against fire, 
and an insurance for Ks,^ 8,00,000 has been effected 
against Breakdown of Machinery. 

The Mill Building and Machinery together with Cotton, 
Yarn, Cloth, Stores, Waste, etc., are insured a^amst fire 
for Es. 86,41,525.-— Fakulbhoy CimaiMBHOY, Chairman. 


MOHINI MILLS, LD. 


Synopsis of Balance Sheel: 

Liabilities Es. 

Capital ... 13,99,707 

Debentures . . . 5,00,000 

Reserve ... 1,85,000 

Other Debts ... 5,21,836 

Profit & Loss ... 1,36,347 

Total ... 27,42,890 


Assets 
Block (net) 
Stock 

Outstanding 

Cash 


Es. 

16,03,812 

10,52,706 

57,091 

29,283 


27,42,890 


Extracts from Directors* Report : 

Report.— For the year ended 81st December, 1982. 

Account. — The audited accounts for the year under re- 
view show a profit of Es, 3,22,942-7-8 at their disposal. 
After deducting therefrom the sum of Rs. 1,37,588 for 
depreciation on a safe and adequate basts and making 
provisions for income and super taxes amounting to 
Rs. 50,000, there remains a nett profit of Rs. 1,35,354-7-8. 
To this has to be added Rs.^ 992-13-5 carried forwai’d 
from last year’s account, making a total divisible nett 
profit of Rs. 1,36,347-5-i, which subject to approval, 
propose to allocate as follows To declare a dividend at 
the rate of O-J per cent, (free from income-tax) on 
Rs. 13,98,660, Rs. 87,416-4-0, to set apart for Debenture 
Redemption Fund Rs, 30,000, to transfer to Reserve Fund 
Rs, 10,000, to carry forward to next year’s account 
Rs. 8,931-1-1, total Rs. 1,36,347-5-1. 

They beg to point out that unfair competition in the 
cloth market and general depression in the prices of agri- 
cultural products, which is undoubtedly responsible for 
the reduced buying capacity of the public, have affected 
the sale qi piecegoods in Bengal and consequently the 
profit-earning capacity of the mills* 

^ Buildings and Machineries,— -Besides what were men- 
previous reports, the Mowing additions 
of Buildings and Machineries have been made during 
the year under review; — 


Buildings Machineries 

Calender shed. Dry Doubler of 324 

Darwans’ cook shed. spindles ... ... 1 

Oil and Stores Qodowm 50 ins. R. S- looms (for 
Storage tank. /replacement) .-10 

Emergency ward for medical Twist Ring Frames ^ . 2 

Cl, j £ .X 1 1 Seven-Bowl Calander ... 4 

Shed for cotton bales. Flat Card Engines • • > 

— Chpdramoy Sanyal, Tarapada Majumdar, A. K. Chose, 
Kalidas Nandi, Kahpada Mukherjee, Oirjaprasanna Chakara- 
v^arti, Kumud vehari Nandi, Directors* 

Synopsis of Balance Sheet: » , , 

iXITjfiS/ 


Liabilities; 
Capital 
Debentures 
Reserves 
Other Debts 
Profit & Loss 


fipiii 


4,00,000 Block (net) ... 7,79,528 

3,75,000 Sugar & Molasses i 8,73,952 

7,20,578 Stores & Spares 74,639 

4,66,800 Outstandings 49,734 

1,90,674 Cash & Invests. ^ 8,75,204 




Total , ... 21,53,052 


. i' 5’ ,, - - ; 

’ ''' . ’ ! r , , 


Extracts from Directors^ Eeport ; 

Report.— For the year ended 30th June, 1933, shows a 
profit after providing for Debenture Interest and Com- 
missions, of Rs. 5,58,122-10-8, add balance brought for- 
ward from 1932, Es. 61,801-0-8, total Es. ^ 6,19,923-11-4, 
deduct amount placed to Debenture Sinking Fund 
Es. 18,750, Depreciation Rs. 2,00,000, Renewals and Im- 
provement Fund Rs. 1,00,000, Taxation Reserve 
Rs. 1,10,500, total Rs. 4,29,250, leaving at credit of Profit 
and Loss Account Rs. 1,90,673-11-4. 

This balance they recommend should he ‘disposed of as 
follows: — In payment of a dividend of Rs. 3 per share 
(free of Income Tax) Rs. 1,20,000, carry fonvard 
Rs. 70,673-11-4. 

Cane supplies were plentiful and in a season of 179 
working days the Factory crushed 3,102,841 mds. cane with 
a recovery of 8.71 per cent, sugar, as against 2,471,000 
mds. and a recovery of 9.39 per cent, sugar during the 
previous season. 

The sugar content of the cane crushed and the purity 
were again inferior as compared with the previous season 
and, although an additional mill of three rollers was 
installed the full advantage therefrom was not obtained 
as efficiency had to some extent to be sacrificed to increased 
crushing capacity, to take off a crop of exceptional 
magnitude. 

Due to the large increase in the production of indigen- 
ous sugars, the^ price of imported sugar has ceased to 
be the determining factor regulating selling rates of 
Indian-made sugars, and in spite of the continuation of 
the surcharge of 25 per cent, on the protective import 
duty of Rs. 7-4 per cwt. the prices realised were much 
below those for the preceding year. It is expected that 
the keen competition between Indian factories will be 
greatly intensified during the coming season and will still 
further adversely afiect prices. 

The expansion of the Indian Sugar Manufacturing In- 
dustry continues and next crushing season it is anticipat* 
ed that the number of cane sugar factories operating 
in India wdll have increased to over 100 as against less 
than 30 operating in Season 1931'32. The Directors, 
therefore, consider it advisable to continue the policy of 
building up reserves against the probability of diminish- 
ing profits in the future. 

The progressive increase in the production of molasses 
and the decreasing demand from the principal consum- 
ing markets have caused prices to fall still lower, and 
it is apprehended that with the continuing expansion in 
the number of factories, this by-product may cease to 
have any value. 

Climatic conditions for the growing cane crop • have 
been favourable although recent flooding may affect 
prospects. Sowing have again been extensive. - ^ 

Stocks of sugai* and molasses have been valued for 
balance sheet purposes at contract rates and at or under 
market values. No stocks remain unsold. — ^J. M. Lowme,^ , 
A. Hoon, Ram Narain, Directors, 


MYMENSINGH BHMRAB BAZAK RLYS. CO., LO, 


Synopsis of Balance Sheet: 

Liabilities. Rs. 

Capital - 86,00,000 

Debentures 20,00,000 

Reserve •• 350 

Other Debts 85,666 

Profit & Loss ... 2,27,607 


1,09,13,623 


Assets. 

Block 

Central Charges 
etc. 

Outstandings 

Cash 


17 , 01 , 34 ./' ' '■ .;2 






Ecotracts from Directors* Report : 


Report'— 'For the year ended 31st March, 1933. '/'fl 

' ■ "Capital.— 'The "Capital Expenditure to- 'Blst-March, T":’ 

amounts to Rs. 1,06,09,840-0-7. > 

to Rs, 4,34,889-11-6 as compared with Rs. 8,69,815-15-6 for ", | 

the previous year. A satisfactory increase in both Goods J 

and Passenger Earnings took place during the year, the 

increase being more marked in the case of Goods than 'I 

Passengers. This' increase was almost entirely due 

improved jute traffic consequent on. a ^ 

quality jute being grown in the ^ 

Railway. The improved revenue 

tors had its effect in turn on the | 

This class of earnings, however^ ' be 1 

desired and a much higher ana mbte. iwl m 4- 

jute prices than obtained thrdughAttt the ymt 
necessary before Passenger Beamings: can ipOTe 
a satisfactory figure. / v •' > , j ' ' ' " ^ 
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Extracts from Directors^ Report : 

Report. — For the year ended 30th June^ 1933, shows a 
profitj after providing for Debenture Interest and Com- 
missions, of Rs; 4?, 77, 293-5-1, add balance brought forward 
from 1932, Rs. 50,053-10-9, total Bs. 5,27,346-15-10, deduct 
«amoimt placed to Debenture Sinking Fund Rs. 20,000, 
Depreciation Rs. 1,40,000, Renewals and Improvement 
Fund Rs. 75,000, Taxation Reserve^ Rs. 1,00,000, total 
Rs. 3,35,000, leaving at credit of Profit and Loss Account 
Rs. 1,92,346-15-10. 

This balance is recommend to be disposed of as 
follows : — ^In payment of a dividend of Rs. 1-4 per share 
(free of Income-tax) Rs. 1,49,875, carry forward 
Rs. 42,471-15-10. 

Cane supplies were plentiful and in a season of 176 
working days, the factory crushed 3,249,574 mds. cane 
with a recovery of 8.71 per cent, sugar as against 
2,122,000 mds, and a recovery of 9.53 per cent, sugar 
during the previous season. 

Stocks of sugar and molasses have been valued for 
balance sheet purposes at contract rates and at or under 
market values. A small percentage of the Company's 
sugar production has still to be sold. 

Mr. G. P. Danby, being absent from Cawnpore, has 
not signed the Report and Accounts. — J. M. Lownie, Ram 
Narain, Directors. 


During the «year interim dividends at the rates of 
Re. r-S an’d^ Rs. 2-4 per share, less income tax, on the 
Guarantee and Rebate Shares respectively, were paid. 
The amount available for final distribution on 31st March, 
1933, was Rs. 2.27,607-7-7. They now propose to pay hnai 
dividends at the rates of Rs. 2 and Rs. 2-4 per share, less 
income tax, on the Guarantee and Rebate Shares making 
Rs. 3-8 and Rs. 4-8 per share resjpectively, less income 
lax, for the year. This distribution will absorb Rs. 1,177,750 
which leaves, after payment of the Managing Agents Com- 
mission, a balance of Rs. 40,997-15-4 to be carried for- 
w'ard. — ^W. Hunter, T. S. Gladstone, R. N. Mookherjee, 
Adamjee Hajee Dawood, Directors. Gillanders’ Arbtithnot 
& Cot, Managing Agents. 


BUCKINGHAM AND CARNATIC CO., LD, 


Synopsis of Balance Sheet : 

LtABiLiTiEs. Rs. Assets. Rs. 

Capital ... 1,10,50,900 Block (net) ... 62,11,815 

Reserves ... 57,97,481 Stock-in-trade ... 67,93,723 

Debts ... 36,77,637 Stores & Spares, 

Profit & Loss ... 12,01,844 etc. ... 17,34,206 

Outstandings .. 16,98,663 
Cash & Invests ... 58,12,450 

Tpta! ... 2,17,27,862 Total ...2,17,27,892 

JSa?tracts from Director's Report: 

Report*— -The result of the Company’s working for the 
six months ending 30th June, 1933, after allowing 
Rs. 1,99,636-0-9 for depreciation of Buildings and Machi- 
nary is a profit of Rs, 9,04,412-8-3, add unappopriated 
profit brought forward Rs. 2,97,431-14-5, total 
Rs. 12,01,844-6-8. The Directors have made the following 
payment; — Dividend at Rs| 3*12 per share on the 7j per 
cent. Preference Shares for the half-year ending 80th 

, June, 1933, Rs. 79,875. The Directors propose to deal 
with the bklanc^ as follows ; — ^To pay an interim Dividend 
oLRs. 5 per shkre on the Ordinary Shares for the half- 
year endifig 30th June, 1933, at the rate of 10 per cent, 
per annum Rs. 4,46,045, to Officers’ Retiring Fund 
Rs. 40,000, to Work-people’s Gratuity Fund Rs. 40,000, to 
Half-yearly Bonus to Employees Rs. 2,01,705-6-1, to Fire 
and Accident Assurance Fund Rs. 1,00,000, and to sarry 
forward Rs. 2,94,219-0-7,’ total Rs. 12,01,844-6-8,— R. Lee, 
Hajee Mohained Abdul Aziz Badsha Sahib, J. C. Boyson, 
Purshotam Doss, Gocool Doss, S. V. Ramasamy Mudaliar, 
:Bireetors. ' 


CHAMPARUN SUGAR COMPANY. 


Synopsis of Balance Sheet: 

Liabhaties. Rs. Assets, 

Capital ... 12,00,000 Block (neet) 

Debentures ... 6,00,000 Stores 

Reserves ... 16,25,820 Stocks and live 

Loans ... 7,78,005 stocks 

Unpaid dividends 8,668 Outstandings 
Debts ••• 9,47,716 Advances 

Profit ... 3,75,781 Cultivation 

account 
Investments 
Cash beiances 


Total Rs 


Ecctraets from Directors* Report 


The managing agents of the Champarun Sugar Com- 
pany (Messrs. Begg, Sutherland and Company) submit 
the audited accounts for the year ended June 30, 1933, 
showing a profit, after providing for debenture interest, 
commissions and bonus to cane growers, of Rs, 11,07,5^ ,* 
add balance brought forward from 1932, Rs. 55,182 J total 
Rs, 11,62,780. Deduct amount placed to debenture sinMng 
fuiid, Rs. 30,000 ; depreciation, Rs* 2,00,000 j renewals and 
improvement fund, Rs. 1,50,000 ; taxation reserve, 
Rs. 8,07,000 ; reserve fund, Rs, 1,00,000 ; leaving at credit 
of profit and loss account, Rs. 3,75,780, This balance the 
managing agents recommend should be disposed of as 
follows : —In payment of a dividend of Rs, 2-S per share 
(free of income-tax), Rs. 3,00,000 ; carry forward, Rs, 75,780. 
The company’s new branch factory at Chanpatia operated 
from tlie commencement of the season and has contributed 
in no small measure to the profit earned by the company 
as a whole. The older established factory at Barrah 
crushed 3,349,917 maunds cane with a recovery of 8.87 
per cent, sugar during a season of 179 working days, as 
compared with 2,748,355 maunds cane with a recovery 
of 8.89 per cent, sugar during the preceding season. The 
new factory at Chanpatia crushed 2,809,039 maunds cane 
with a recovery of 9,23 per cent, sugar, over a season of 
172 working days. At Barrah the sugar content of the . 
cane crushed and the purity were again inferior as compared ^ 
with the previous season and, although certain improve- 
ments were made in the plant, efficiency had to some extent 
to be sacrificed to increased crushing capacity to take ofi 
a crop of exceptional magnitude. At Chanpatia, although 

of the. cane was superior to that at BarrA? ' 
efficiency had to be sacrificed to capacity* Due to the large 
increase in the production of indigenous sugars, the price 
of imported sugar has ceased to be the determining factor. : 
regulating selling rates of Indian-made sugars, and in ; 
spite of the continuation of the surcharge of 25 per cent, , 
on the protective import duty of Rs* 7-4 per cWt*, th^y ; 
prices realised were ’‘much below those for the preceding^ 
year. It is expected that the keen competition between' 
Indian factories will be greatly intensified during the 4 
coming season, and will still further advarsely affect prices, 
Stocks of sugar and molasses have been valued for balance- ; : 
sheet purposes at contract rates and at or under market " 
values. No stocks remain unsold* > « ■; ^ 


GO.^ . ID. 

■ 'ftsy . ' ■ Assetb ■' 
11,99,000 Block (net) ... 1 

4,00,000 Sugar & Moiaasea 1' 

Spares : 

6,08,769 Outstaudings ... 

I,92y347- €ash;4 Ln vests.: 'v-f'..' t 
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GILTEDGE AND BONDS 


Year Repayable 

of at Govt. 
Issue option 


A moan t 
oatstanding 
Rs. 


Market 

quotation 


Amount 


Is.sne 


government of INDIA loans 

(A) RUPEE LOANS 


Bombay Port Trust 


14,97,17,700 

66.74.94.000 
Bonds 

4 29,90,100 

12.83.15.000 

63.21.71.000 

19.58.79.000 

25.98.05.000 
9,0.6,70,000 


100 

104 

97M 

10U%6 

102%6 

1051 


(B) STERLING LOANS 


1 year’s 
notice 


Karachi Port Trust 


£62 

£71% 

£83% 

£1075^ 

£l075i 

£102 

£io7!4 

£107% 

£108% 

£ 101 % 


1958-68 

1950-55 

1933-34 

1935- 37 

1936- 38 
1942-47 
1948-53 


PROVINCIAL GOVERNMENT LOANS 
(AI RUPEE LOANS 

ul^pfLoanl ® j 1-10-1944 

1,50,00,000 4 1933 1948 

«» ■» 

pSb*! 51 m, 

9,38,93,300) 

Bombay de4 6iF 1920 1st Nov, 

velopment) 1935 


Rangoon Port Tm$t 


LOCAL PUBLIC BODIES s 
(A) RUPEE DEBENTURES 
Calcutta Port Trust 

20^43,800 4 1905 1935 lOOU 

01,74,400 4 1906 1936 lOOM 

39.48.500 4 1907 1937 lOOM 

9,87,100 4 1908 I999 , I<K)54 

37,81,900 4 1909 I939 |fl0?4 

f 

14.83.000 4 1911 1941 100 

86,13,100 4 1912 1942 100 

39,1^,200 4 1013 1943 

00,24,300 _ 4 1914 ■ M974 ^ 

76,60,100 V . 4 ISIS 1975 63/^ 

45.36.000 5 1916 1946 105 

i8,02,300t 5 1921 1981 l‘i7 

5.00. 000t 1921 - I9I1 ' m 

,24,06,300 6 1025 I655-85 . . 

08,21,600 Si 1926 1956**86 100 !4 

90.84.500 5 1056-80 

, 40 * 40 * 500 : ^ 

49.30.000 5 1028 1958.88 tOS^ 

60.00. 000 1930 1035*4# 104 

80.00. 000 61 1931 1991 ; m 


0,00,000 

35,00,000 

35,00,000 

40,00*000 


Madras Pori Trust 







;£ ; , , !..;£ ‘;\' ^ i’ ’’’ '“{V';£ | ' j 
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GILTEDGE AND BONDS 


Market 

quota- 

tion- 

l^s. 


Year 

of 

Issue. 


Market 

quotation 


Atnount. 


Amount 


Year of 
Issue. 


Bombay Municipality 


Calcutta Improvement Trust 


10,00,000 


16,00,0{)0'' 


12,75,000 


50,00,000 


1894-5 

1899 


23,25,000 

5,75,000 


25,00,000 


13,50,000 

25,00,000 


Bombay Improvement Trust 


19,25,000 


55,00,000 


50 , 00,000 
80 , 00,000 
: 30 , 00,000 
60 , 00,000 

50 . 00 . 000 

30 . 00 . 000 
20,00 000 
15 , 00 i 000 

30 . 00 . 000 

25 . 00 . 000 

18 . 00 . 000 
60 , 00.000 

25 . 00 . 000 . 

40 . 00 . 000 

3 . 45 . 00 . 000 

95 . 00 . 000 
'**' 97 , 00,000 

'^ 1 , 60 , 00,000 

1 . 29 . 00 . 000 

55 . 00 . 000 

35 . 00 . 000 

25 . 00 . 000 

25 . 00 . 000 

20.00. 000 

25 . 00 . 000 

20.00. 000 
30 , 00,000 I 


1901-03 

1915 


24,75,000 

43,00,000 


1905-07 

1909 


24,75,000 

15,00,000 


1909 10 


30, 00, COO 


30,00.000 


1913-14 


49,40,000 


1913-14 


20,60,000 


1913-16 


20,00,000 


1886-91 


22,08»500 


1886-91 


37,00,000 


1886-91 

1886-91 


10,00,000 
43,00 000 


10 . 00,000 


1954 

1935-50 


1,60,00,000 

S0,00,00r 


Calcutta Municipality 


1936-51 

1958 


75.00. 000 

25.00. 000 


1949- 59 
1954 59 

1959 

1950- 60 


30,00,000 

30.00. 000 

15.00. 000 

10.00. 000 
2,81,400 
6,00,000 
9,00,000 
3,18.000 
8,05,600 

20 . 00,000 

30,00,000 

30,00,000 

30.00. 000 

34.00. 000 
21,1$, 800 

12.85.500 

11.04.500 
2*78,500 

7.75.500 
17,66^600 

10.47.900 
;54,50,000 

5,44,000 

11.03.900 
?;.24AJ0,OOO' 

5 . 65.500 

84.45.500 

64 . 70.000 

36.00. 000 

25.00. 000 

26.00. 000 
38,00,000 

82.60.000 
3,11,400 
5,19,000 

10 * 00,000 

■7i73iOO0v' 


40.00,000 


Madras Municipality 


1.00,000 

1.50.000 

1.70.000 

50.000 

4.00. 000 

1 . 00 . 000 

8 . 20.000 

10,80,000 

29.000 

2.91.000 

5.00. 000 

1 . 00 . 000 

5-25,000 

50.000 

3,00,000 

3.42.000 

2.50.000 

3.00. 000 
14,00,000 

3.05.000 

7.59.000 

5 . 00 . 000 

8.40.000 


*Tliese loans were not issued to the public but were 
taken up by the Imperial Bank of India. They are rf jpiay* 
able from the sale proceeds of Snrplns Land or fey the 
,af fresh loans. ’ * ‘ ‘,w. s .r/’ 











INDIAN FINANCE 


August 26, 1933] 


GILTEDGE AND BONDS 


' Mark&t 
quotation 

■ , :m, - 


Market 

quotation 

Rs. 


Repay- 

able 


Amount 
' Rs. '■ 


Amount 

sanctioned 

Rs. 


Issue 


Bombay Port Trust 


Bangoon 3 iumcipality 


£.ooyz 


Karachi Port Trust 


Rangoon Port Trust 


Madras Port Trust 


Calcutta Improvement Trust 


1952 

1953 /Jl 09 ^ 


Bombay Improvement Trust 


(A) STERLING DEBENTURES 
Calcutta Port Trust 


Calcutta Municipality 


im% 

£ 100 % 


Rangoon Municipality 


BANKS^ 


Profit and 
LOPS carried 
forward 


Dividend Dividend Paid-up Market 

percent perceat per $hare. quotation 

I9S1, m2. • 


Dividend 

percent 


Heserve and 
other Funds. 


NAMES. 


8 . 69.806 

2414 

60,058 

3 . 40,864 

60,918 


Allahabad Bank ^ 

Banpaore Bank ^ 
Bank of Barodft 
Bank ^ India ^ 
BaPkofMi^ni^ — 
BenareaBank . 

Bengal Central Bank 

Central Bank of India 
Chartered Bank of India 
Eastern Bank 

Bongkong & Shanghai 

Imperial Bank of India 

Indian Bank 


r 16,00, ooo‘ 

L 4 , 60 , 000 . 
6.00.000 
80 * 00.000 
1 , 00 , 00,000 
20,00,000 
11 , 25,000 

3.50.S62 

1.68,13.200 

£ 8 , 000.000 

£1,000,000 

$20,000,000 

8 . 62 . 50 .f <*3 

rio.oo.ooo’' 

£15,810.262 

r esismi 
I £ 876,0001 
^ £ 806,000 £ 
\:'-8,44.32S;' 
£ 2 ,e 0 OiOoa; 

£^ 694,160 

81.26,694 

4,05,471 

86 .»OiOOO 


sa 

£ 34*10 

.ri 4 O 0 

msmz 

.rs? ' 

Lie^, 

JB2 13/20 


3 , 56,027 
£ 183 , F 84 
£ 41,286 

$ 3 , 421,611 

25,45,676 

67,248 


Mercanilk Bank at India 

Mjf^e Industrial Bank 
National Bank of India 

P. A Q. Battldag Corporation 
Bnnia> National Bank 
Punjab-Sind Bank , . 

t hion Bank of India , 


1 , 40,410 

£ 180,000 

21 . 24,244 

16 . 34,000 

7 , 00.000 



'>^'‘7 K' 




-'ir . - 


llilil 

iiiliiili 
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INDIAN FINANCE 


August 26, 1933] 


COAL COMPANIES — Shares standing at or above Par value 


Profit and 
Loss carried 
forward in 
thousands 
Rs. 


Gross 

PaidMip Reserve Block 

Capital and other Aoeount 
Ordinary Funds 

Ks, Rs, Ra. 


DlVinSND PI5RCSNX. 


Managing Agents 
Managing Directors 
or 

Secretaries 


Market 

Quotation 


Paid-up 

per 

Share 

Rs. 


names 


iO,C8.08& 7,22,317 16,10,310 

40 00.000 2.02,77,535 2Jfl 44.3'I3 

2.25.000 24A2,m 22 43.332 

5.00. 000 28,71,864 34,22.046 

45,46,240 2,23,56.139 2.41, 9S 814 

1.50.000 1 8-3, 529 2,85,1 2« 

16,00,000 10,15,143 23,66 405 

20 00,000 04,16,073 1.09,08,526 I 

6.00. 000 20,47,29.3 21,60,193 1 

131,400 53,777 6,14,878 ! 

3.05.000 3,641 5,79,04S j 

3.00. 000 

2.60.000 
1,15,0001 
1,67,600 J 

2,50,000 


Shaw Wallace & Co. 

Andrew Yule & Co.. Ld. 
Andrew Yule & Co., Ld. 
F. W. Heilgers & Co. 
Bird & Co, 

P. W. Heilgpps A; Co. 
Macaeill & Co. 

Mftcneill & Co. 

Andrew Yiile * Co„Ld. 
Shaw Wallace & Co. 

Martin & Co. ... 

Octavius Steel & Co„ Ld. 
Shaw Wallace Si Co., Ld, 

Andn*w Yule & Co. I,d. 
F, W. Heilgers & Co. 

Shaw Wallace k Co. 
Kflburn & Co. ... 

Andrew Yule iVCo„ Ld. 
F. W. Heilgers & Co 


Amalgamated 

Bengal ... 
Befigal-Nagpur P 
Borrea P 
BurrnkurP 

Churiilia 
Dhftjuo Main 

EiJuitable P 
Ratras Jhernah 
Khas Kajora 


Moira 

New Manbhooin 
North Damuda 
North-Wei?t 
Ondal P ... 

Peach Valley 
Raneegunge 


17.63,713 35,68,248 -19’fl 

90,048 2,47,048 6*8 

8,27.008 8.67,008 2-i 

6.59,006 6,67,507 1^*9 

5.25.000 11,42.126 12,73,127 lO’O 

12,00,000 60,65,664 62,67,143 

2.80.000 10,01,867 11,64.267 32*9 

8,00,000 37,91,243 38,72,171 15*3 


28 4/7 
20 


Seebpore 

Standard 


f— First half-year. 


COAL COMPANIES — Shares standing below Par value 


Andrew Yule & Co. 
H. V, Low k Co., Ld 
Macneill & Co, 

H. V. Low & Co„ Ld. 


3.50.000 ... 6,2,5,772 

2.50.000 S,2^s,?-12 4.'l6,2^0 

8,86,700 24,05,805 34,29,011 

3.00. 000 i,58.0S6 3,97,562 

6.00. 000 ! 62,450 4.51,472 

3,84,990 2.08,014 4.53,522 

39,92.520 53.77,376 62,34,050 

4,49,350 3^81.943 8,77,344 

4,50 000 8.08,880 - 9,90,471 

15.97,000 16,68,298 28.2S,9S0 

7.15.000 33,18,647 S7,7i',020 

'12,80,000 11,53.821 10,01,249 

842,500 5,41,004 13,03,314 

3.00. 000 39.36,420 24.16,670 

4.50.000 6,f6.099 7,57,699 

£120,000 £140,000 £231,340 

18,00,000 £0,80,846 Sl.Sil.GOf) 

9.50.000 10,81,0.34 35,50,816 

2.00. 000 27,500 

8 . 00 . 600 16 . 56,717 20 , 89.860 

4.85.000 10.10,722 14,68,121 

3.60.000 6.43;5f88 3,89,288 

0,09, 12S ' .2;r>i,fl4S 0,00,022 

6,50,120. 8,97,261 33,83.170 

4.50.000. 1 20,6s,lfi5 2‘>,46.4T0 

1,50,0001 1,31,480 4.48,7X4 

, 1 , 00.000 ] . 

2,08,110 5,14.003 6,95,8^5 

6,65,750 5,50.37] i0,14,3«2 

7,48.240 12,86,899 17,71.404 

17,76,230 .17,56, OH 69,50,222 

3,32,500 ' 8,7.1,987 11,1 7,208 

3 , 28,230 5 , 70.054 21 , 89.041 \ 

4.00. 000 1,89,611 2.02,654 


All] at P 
AlOion 
Aldih 
Aurnmg 


KM 

2 5/16 
r> 15/16 


Jardine Bkinner k Co, 
Kitburu & Co 
H. V. Low&Co.«Ld. 
Andrew Yuit* & Co., Ld. 


19*8 
- 110*4 
45,34*3 
^89*6 


Baaadeopur 
B ansra ... 

Baraboai 
Ben^al-Bhatdee 

Bengal-Ciridih *** Andrew Yule & Oo„ Ld. 
Bhalgorah — H. V. I,ow k Co., Ld. 

Bhulanhararcf ... F, W, Heilgers & Co, 

Bokaro and Raatgur Anderson Wricht & Co, 
8 urra Dherao Andrew Yule & Co., Ld . 

Central Kurkend Anderson Wright & Cp. 

DeoU ... **• Andrew Yule & Co., Lcl. 

East: Indian ... Lardine Skinner & Co, 

Ghusick & MusUta ... Martin* Co, ... . 

dopalichuck ... Anderson Wright * Co. 

Govindpore **• F. W ■Rfdlgerf * Co. 

Hurriladih .Macneill * Co. 

3 ainty {Central) ... VilUersLd. 

Kalapahari ... Andrew Yule & Co.. Ld, 

Kastft ... H, V. Low & Co„ Ld, 

Kuardi ... ; H, V. Low * Co. 

Lakurka B. V, Low * Co., Ld. 

Marine «* Jardine Skinner vk Co. 

Mlnto ^ Andrew Yule * Co., Ld, 

Mundolput t ••• Macnetl*Co, 

Nadira ^ — .Shaw Wallace * Co. 

New Beerbhoom P iiaimer Lawrie * Co., Ld. 

New Kessurgurah H. V, low ife Co., Ld. 

S^.w Tetturya ... Shaw Wallace * Co, 

Nodiha ••• Maeneni*.Oo. 


-«5‘2 Ni! 

-19*1 Nil 

17^ 


7 0/36 

m 


1 15/16 


105*3 

5*9 

-43*4 


'249*1) 


1 7/16 




piirasea ... Kilburn & Co, 

Poriapur... .« Martin* Go. ... ' 

Eatibaty ... .« Martin * Go. ... • 

. Eewa ... Shaw Wallace * Go. 

.Samla Martin* Co, 

Safepukurla*Agansol Martin* Co. ... 

Seamle «. •« GHlandere Arbufchnot & Co, 

Sendra ... ... F. W. Beflgers * Co. 

Singaran ... **• VUliersLd. 

South Karanpnra ^ B«rd * Co. ... , 

Xalcher ... ... Vilders Ld. ... 

Trans^Adjaf ... Martin *Co. 

Gnlon «. ... WiiUarosonMagor * Co, 

West Jamuria «.« MaonoU * Co. 

Western ^ ... Andrew Yule * Co., Ld, «,* 


8.00. 000 1,64 610 8.86,735 

6.61.600 2,70,169 9,37,474 

8.00. 000 1,8.1,307 6.8S.845 

13,50,000 2,03,719 12,13,0)9 

18.40,400 2,94,060 21.77,736 

5.00. 000 4.90,938 13,24,432 

6*90,000 $,82,220 

8,00*000' 2X.S1,S68 25.90,881 

■ 4^9,440 7,50.606 

48,76,000 1.28,18,340 
, 63,389 10,56,821 


NH 

31/8 


-Nil, ■' 

10 

3 13/16 


fpO'O 

.2u5*9 


,2^oo,ooo.:l 
MMHSi 
i7.6o.ooa; 

20,00,000 2,25.904 19,91,086 

4 00,000; SJ8,aS 7,26,088 

3,50,000;: 0,84.231 7.63,731 

e, S3, 480 6 08,794 16,32,181 

2.00*000 ; v 
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INDIAN FINANCE 


TEA COMPANIES.—Shares standing at or above Par value 


DI¥II) 1 N 1 ) PEKC 8 NT 


Market, 

CluoatioB 


Reserve 

Funds. 


Block 

Account 


Paid-up 

Capital 


Acreage 

under 

Tea 


Managing Agents 
or 

Secretaries 


NAMES 


Ordinary 

Es. 


GARDENS 


ASSAAl 


GlHanders Arbuthnofc as Co. 


Anandabag 


Andrew Yule A Co., Ld. 
Gillanders Arbuthnoi as Co, 
Williainson Magor & Co. 
WilliamBon Magor & Co. 


Basmatia 

Betjan 

Bishnautb 

Borpukherie 


Planters* Stores as Agency Ld, 


Coollekoosie 


“W'llliamson Magor & Co 
George Henderson & Co., I,d. 
Planters* Stores & Agency td 
WUliamaon Magor A Oo. 

WiliiamBon Magor & Co 

Andrew Yule A Co., Ld. 
Octavius Steel A Co., Ld. 


Oumaghur ^ 
Oessal A Purbut.lla 
Dhelakhat 
Dimakusi 

East India 

aniapukrl 
Groh ... . 


Andrew Yule A Co„ 14. 
Andrew Yale A Co., Ld, 

Gillanders Arbutbnot A Co 

James Finlay & Co.. T.d, 
Shaw Wallace & Co. 

Duncan Bros A* Co., T.d. 
Davenport & Co., Ld. 

Duncan Bros A Co., T4. 

Ecttlewell Bullen A Co,. I.d, 


Hobgrajull 

Boolungooree 

JutUbart 

Ftmng Valley 
Rtflgsley Golaghat 

Ledo 

Lttxml 

Mobeema 

Moihola 


K. C Sen 

Duncan Bros & Co., Ld, 


New Clnnatolliab 

Hajgarb 


Andrew ^ule A Co., Ld 


WiUiamroB Magor & Co, 


Seajull 


Gillanders Arbutbnot A CJo. 
Octavius Steel A Co., Ld. 
Begg Dunlop A Co., Ld, 


tengpanl 
Teen All 
Tyroon 


G&CHAH 


GARDENS 


Octavius Steel & Oo.. Ld. 
George Henderson A Co., Ld. 


Alyne Patbemara 
Iringmara 


Duncan Bfotbera A Co., Id. 
Duncan Brotn its A Co., Ld. 
Davenport A Co., Ld. 


Nortn Western Oachar 
Rungamatitee 
Sonat River 


|ITTAGONG 

1,05,100 


GARDENS 


Kilburn ^ Co. 


Rodala 


GARDENS 


Irjeeling 

2.79.900 
3,76,800 
2 , 00,000 
2 , 00,000 

7.00. 000 

3.00. 000 

2.99.900 

1.00. 000 

s,ao,ooo 

3,00,000 

1.40.000 
3,00,000 

6.25.000 

1.60.000 
3,00,000 

3.20.000 
8,01,360 

1.26.000 


Wllliamscn Magor & Co 


•<** 

Darjeeling Tea A Chinchon 
Dilarain 

Gielle 

Lingia , „ 

Margaret s Hope ... 

Hagr! Farm 

Okayti 

Pashok 

Poobong . 

Runglee RungUot 
Seeyok 
Singell ... 

Bingtoro 
Row „ 

Tcesta Valley 
‘Tukirar' 

Tumsong 


Duncan Brothers & Co., Ltd, 
Hoare Miller & Co,. Ld- 
Attdrew Yule & Co., Ld 


Williamson Magor tV Oo. 
Davenport & Co., I.d. 
Williamson Magor A Co. 
Davenport & Co, Id. 


DUARS GARDENS 

8.00. 000 1,44,284 

6.00. 000 8,40,000 

3.00. 000 2,80.000 

3.00. 000 3,00,000 

4.60.000 2,61,000 

1.50.000 2,10,000 

2.00. 000 2,08,600 , 

1.50.000 1,76,000 

1.20.000 84,000 

1.60.000 6,19,168 

12.00. 000 8,90,000 

16.00. 000 11,60,000 

640.000 1,76,600 

3.60.000 1,80,000 

4.50.000 4.60,000 

2 , 00,000 1 , 22,000 

2.40.000 3,40,200 

2.00. 000 4,23,221 

1.00. 000 1,30,PUO 

3.20.000 1,08,000 

8.00. 000 2,60,000 

6,73,760 mOOO 

2,48,800 1,60,000 


Davenport & Co., Ld. 

Andrew Vale & Co., I d, 
Jardine Skinner & Co. 

McLeod A' Co. 

Duncan Brothers & Co , Ld, 
Duncan Brothers & Co., Ld. 
Andrew Yule A Co„ Lu 
Duncan Brothers A Co.. Ld. 
Andrew Yule & Co., Ld. 
Ghosb&Sona. 

Duncan Brothers A Co., Ld. 
Davenport A Co., Ld. 

! Davenport A Co.. Ld. 

1 Andrew Yule A Co., Ld. 

I Duncan Brothers A Co., Ld 
' Duncan Brothers A Co,, id- 
Duncan Brothers A Co., Ld- 
Andrew Y*nle aCo., Ld. 
Davenport A Co., Ld^ 

Planters* Stores Jr Agency L 

liicLeod A 00. 

Begg Dunlop A Co.. Ld. 
Jardine Skinner A Co. 


Ambarl 
HMnarb«^ 
Baradtghi 
Bhatkawa . 

' twbArtie^\ 
Euro 
Gopalpur 
Hantapara 
IJasimara 
fJuldibari 
.1 aybirpara 
KUcott 
Manabarrle 
Nagaisuree 
New Dooars 
Nuddea 
Oodlabari 
Rajabhftt 

Hanicherra 
R;?dAk . 








iii*» 
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INDIAN FINANCE 


TEA COMPANIES. — Shares standing at or above Par value 


Dividend per cent. Paid-up 

pep 

{ Share 

1929 1980 1931 


Acreage 
Block under 

account Tea 


Market 

Quota* 

tions 


NAMES, 


Dauracherra 

Hattikhira 

Lackatoorah 

New Samanbagh 

Patrakola 

Teliapara 


Belgachi 
Gungaram 
New Chumta 
Pahargoomlah 


i—interim Dividend- 

TEA COMPANIES.— Shares standing below Par value 


ASSAM 

4,45.700 

6,60,000 

5.00. 000 
8,29.100 

4.00. 001) 

4.02.000 
1 ^ 20,000 
2,41,692 

4.65.000 

3.851.000 
2 50,000 

4.50.000 
0.00,000 
5.98.(100 
11,02,160 

1.80.000 


BARDENS 

l,51;0fi5 


Begg Dunlop & Co., Id. 

Begg Dunlop & Go., Id. 
Willianaaon Magor & Co. 
Planters* Stores & Agency Ld 
Beeg Dunlop & Co:, Ld. 
McLeod & Co. 

Begg Dunlop & Co., Id. 
James Finlay & Co„ Ld. 
Kilburn&Co. 

Williamson Magor & Co. 
Andrew Yule «fe Go., Ld. 

Sbaw Wallace & Co. 

James Flniaj’ & Co., Ld. 
McLeod & Co. 

Shaw Wallace & Co, 

Begg Dunlop & Co., Ld. 


30C 73 

10 415/16 
10 


Amluckie 

Baghmari 

Barduar 

Bateli 

Roraht 

Bomab Jan 

Dejoo Valley 

Dhunseri 

Durning 

Cohpnr 

Murphulani 

NamburnadI 

Sapoi 

Telojlan 

Tezporia 

Titabur 


CACHSR 

3.00. 000 

1,20,000 

10,00,000 

2,60,000 

7.00. 000 

2.75.000 

5.00. 000 

4 . 20.000 

4.00. 000 


GARDENS 

1,76,000 


J. Maekillican&Co. 
Jardine Skinner & Co. 
Jardme Skinner Co. 
Jardine Skinner & Co. 
Octavius Steel & Co„ Ld. 
Octavius Steel & Co., Id. 
•lardine Skinner <fo Co 
Oi Hand era Arbiithnot & Co 
Begg Dunlop & Co., Ld. 


Arcultfpore ... 
Ballacherra ... 
Central Cachar 
Ohaodypore ... 
Eastern Cachar 
Kalacherra .... 
Kaltnuggcr & RhoreeJ 
Manipur 
Roopacherra 


CHITTAGONG 

2,00.000 

2,00,0(10 


GARDENS 

1,10,000 


Kilburn &Co. 
Kilburn & Co 


Kornafuli 

Oodaleab 


GARDENS 


DARJEELING 


Kurseong & Darjeeling 
Lohagar 

Mim 

Pupsimbing ... 
Sungma 


Jardine Skinner Co 
Octavius Steel & Co., Ld- 
Andrew Yule & Co„ Ld. 
Davenport Oo., Ld. 
Wiliiamson Magor & Co. 


GARDENS 

1,05,000 


DUARS 
2,60,000 
S, 46,400 


Duncan Brothers A Co., Ld 
AMirr' Ld.; 


Pbaskowa 

Sarugaop 


GARDENS 


SYLHET 

8.00 OCG 
, 2,46,060 

6,68,690 

2,00,000 

3.20.000 

2,60,000 


Octavlua SWe! & Ld. 
Octavius Steel A: Co, 
Octavius Steel 4c Co. 
Kilburn & Co. 

Shaw Wallace & Co, 
McLeod A. Co. 


Chundeecherra 

Kallti 

Loobah 

Maulvie 

Rajnagar 

Rutema 


TERAI GARDENS 

2.25.000 

5. 44.000 56,000 

4.50.000 1,40,000 

2.20.000 1,37,881 


McLeod A Co, 

Planters* Stores A Agency Ld, 
Kilburn A Co, 

Begg Dunlop A <,,Ld. 


Ata! 

Longview 
New Terai 
Tirrihannali 


I— Interim Dividend 


MISCELLANEOUS COMPANIES 


Dividend Dividend 

Block percent, percent. Dividend Accounts Paid-up 
account. 1980 1931 percent* Closed. per 

1932 Share. 


Reserve 

and 

Other 

Funds 

Rs. 


Managing Agents 
or ■ 

Secretaries 


Market 

Quotation. 


Paid-up 

Capital 

Ordinary 

Rs. 




A.FirpoLd. 

A'lssmMatcb •. 

Associated Hotels of 
IndP 


A, Flrpo 
S, Sundgrew 


30 2U/16 


J, Faietti 


Bararee Coke 


Jardine Skinner & Co, 


12 . 00,000 

16,91,600 

634.60O‘ 

6,26J100. 

41,40,000” 

2,75,000. 


Bebar Rice Mills 
Britannia Biscuit 


British India Cor- 
![»Qratioo 


E« Menaies 






Managing Agents 
or 

Secretaries 

Paid-up 

Capital 

Ordinary 

Rs. 

Reserve 

and 

other 

Funds 

Rs. 


SYLHET 

GARDENS 

Duncan BrocnotB & Co,, Ld. ... 

6,00,000 


Octavius Steel & Co 

9.00,000 

3,50,000 

J. Mackillican A Co. ... 

4,00,000 

2,20,000 

Shaw Wallace & Co ... 

4,00,000 

1,80,000 

Duncan Brothers & Co., Ld. 

1 12,00,000 

37,00,000 

Duncan Brothers & Co., Ld. ... 

4,60,000 

4,05,000 


TERAI 

GARDENS 

Davenport & Co., Ld. 

1,25,000 

30,000 

Duncan Brothers & Co., Ld, ... 

4,20,000 

3,80,000 

Davenport A Co,, Ld. 

1,00.000 

90,000 

Kilburn* Co, 

2,60,000 

2,16,000 







Paid-up 

Capital 

Ordinary. 

Rfl. 


Reserve 

and 

other Funds. 
Rs. 


Block 

Account, 


Managing Agents 

'.or.;. .■ 

Secretaries, 


MISCSLLAN RODS. 


Begg Sutherland Xd , 

Henry Ponaford .« 

Balmer Lawrie & Co. Ld. 
Andrew Yule & GO,« Id* 
Macneit&Go. 

V' Maurer « 

A. E, Warren 
S, Raghavachiiri 
Bvlnsltd, CableaLd 
J. P. Srivastava & Sons 

OillandersArbuthnot A Co 
Ivan Jones. 


Brush^are ... , 

Burma Corporation ... 

Calcutta ice Association 
0igwarrah Rubber ... 
Ganges Rope „ ^ , — 

Great Eastern Hotel ... 
Humayan Properties ... 
Indian Alumimum 
Indian Cable ^ . 

1. Turpentine & Roam Co., iid 

Indian Wood Products 
Ivan Jones Rd. 

Madau Theatre 

Speaee'^a Hotel 
Stenart & Co. . — 
United CoSee Bupply «* 
Walford Transport ... 
Whiteaway Laidl^^w 


J. F. Mad an & Co. 


H. Hobbs 
H. Hanna y 
T, Stanes & Co„ Ld. 
J. W. Eosi 
A. J. King 




TRAMlWAYS, BTE AMEE TRAN SIT & STOP AGE 

£700,000 £326,841 £i,E47,103 Nil 

1.76,000 60,466 4,67,240 

20,00 000 49,20,698 70,82,676 

8,40 000 34,20,360 42,42,468 \ 

6 25 000 9,79,441 12,58,799 ; , 

3.78 050 2.06,638 4.63,188 li 

£655,680 £726,720 £1,925,746 

14,08,220 13,71,714 28,28,764 ^ 


Q. R. Bain 
McReod & Co. 

Andrew Yule & Co., M, 
Hoare, Miller & Co., I^d 
Glad-Stone Wyllie & Co. 
Kilburn & Co. 

Kitburn & Co. 

Andrew Yule Co.. Ld. 


Calcutta Tramways ... 
Tenpore-Balipara Tramways 
Bengal- Assam Steamship 
Calcutta Steam Navigation 
Calcutta Landing &^ShiPPi®d 
Fraser (Landing & Shaping) 
India General Nav. & Ely. 
Port Shipping 


SAW M ills and TI MBER 

8,86,166 7,86.270 23,40.964 Nil fi 

6.00. 000 11.15,796 3,18,765 6 6 « 

20 00.000 a,U,263 18,10,416 Nil j^n 5 

SUGAR ERFINERIE S. BRRWERl K8 & DISTIl f.ERIES. 

• ... 0,67,837 6,553,778 14,64.475 8 12 80 ^ 

14.00. 000 — ... - ... 

6,00,000 6,33.756 ... ... ... 

16.00. 000 6,46,100 13,67,299 20 10 8 

... 15,00,000 62,11,781 68,22,776 7i 20 S6 O.IS 

... 12,00,000 27,98,820 41,44.668 16 35 15 « 

•! 82.72,712 81,17,196 15 10 25 12 

... 18,’oo!oOO 6,78,093 13,29,810 3 8 2J 9 

... £80,000 £105,000 £260 420 10 2| 10 

... 18,00,000 18,60,889 17,09,117 11 11 11 S 

... 11,00,000 10.29,870 18,22,256 Nil Nil 16 8 

15.46.242 20 38 20 

^00,000 14,08,747 27,04.960 Nil Nij — £ 

... 4,00,000 14,81,388 17,00,189 10 20 80 0 

11.99.000 11,95,503 23.S7.29S 6 6 10 6 

... 6,00,000 7,48,216 4,68,879 20 17| 10 

ELK CTRIO LIGH ting POWE R AND TEI «PHON» 

... 14,98,900 4,37,247 }6,48,808 4 8 2 8.9 i 

... 15,00,000 69,918 38,62,396 Nil Nil Nil 1 

, , 7,39,200 1.06,011 7,91,725 tlil Nil 

3. 90.000 ... 4,52.000 «. 4 ... *« 

6.00. 000 68,693 7,-S6,792 NR Nil 2 ... 

1.00. 000 3,40,873 2,68,600 30 10 10 X2 

12.99,900 2,08,931 39.79.lC0 Nil 8 H -- 

... 63,16,300 62,73,281 1,92,73,087 8 6 6 6 

... rs,00,0001 38.60,818 6\68,207 10 10 10 12 

12.70.000 J Nil Nil 

... £1,804,580 £2,614.489 £6,868,461 14 1/12 ISi 6 

4.50.000 £89,019 4,36,961 Nil Nil 

9.00. 000 7.88,668 13,06,560 a ^ 12 

... 5,00,000 14,772 6,68,886 Nil ... ... ««. 

... 14,99,850 3,06.708 37,33,143 S| 8 2 — 

... £4,36,300 £1,9«, 459 £0,36,600 8 8. 

20.00. 000 9,98,230 30,06,206 8 8 9 

£1,49,900 15,008 5,10,414 Nil Nil Nil 

8.50.000 1,01,295 5,16,076 Nil Nil Nil ... 

6,99,850 1,08,192 7.10,864 2 Nil 1^ 

15,91.210 4.67,775 27,55.988 H) 6 

14,89,188 6.89,708 22.25,626 12 13 12 8 

7.00. 000 59,771 6,62.643 Nil Nil Nil 

6,64,200 1,42,871 8,97,563 ... 10 Sl.S 

03,185 22,92.415 79,28.369 7i 6 S 3.9 

6,98.937 32,075 6,02,244 Nil Nil Nil 

4.98,438 17,902 4,14,823 Nil Nil N*I 

enginee ring and metal wo RKS. 

6.00. 000 1,76,638 2,67,450 Nil Nil - 10 

.. £1.594.390 £872,621 £8,223.111 2| Nil Nil 

.. 66,69,790 2.66,920 27,05,883 H 2| 

6.00. 000 3,62,963 4,42,072 H 24 ... 3.0 

10.00. 000 9,08,090 18,35.316 Nil N« 

6.00. 000 2,69.138 6,28.918 Nil Nil Nil 

.. 42,00,000 1.49,33,300 1,78,49.630 16 Nil Nil 4 

12.50.000 2.17,42! 26,10,740 Nil Nil ... 0.1^ 

4,10,610 ; 87,620 2,42,853 6 7^ ... 12 

1,44.01,600 i 89.93,680 2,69,76,806 6 Nil Nil » 

„ 0,74,376 84,46.480 60,82,624 10 10 20 S 

16.00. 000 13.48,396 41,i7,8»2 Nil Nil ... U 

62.60.000 12.06,141 36,86.099 Nil Nil Nil 6 

1.00. 060 63,831 2,74,837 Nil Nil ... 8,? 

3.00. 000 3,70,634 2.98,069 Nit Nil ... 4.10 

re.40,000 3,42.082 8,08,003 r hh 1 F sii 1 nu n 

11.46.165! IL tJL NllJ Nil 


Assam Saw MiUs & Timber 
Bengal Timber Trading 
Borooah Timber 


Bird & Co. 

Jardine Skinner & Co, 
Martin k Co. 


G. B. Narang 
James Finlay Co. 
Birla Bros. Ld. ... 
Lyall, Marshall k Co. 
Begg Sutherland Ld. 
Bi gg Sutherland Ld, 

Parry k Co 

F. 0. Beynoa 
Parry k Co. 
n. Duncan 

Andrew Yule k Co.* Ld 

G. B. Narang 

Begg Sutherland Ld, 
Begg Mjtherland Ld. 
Befig Sutherland Ld. 
F.P. Stroiit 


B astl Sugar — 

Belsund Sugar 
Bharfe Sugar 
Ca row k Co. *•* 

Ca wnporc Sugar 
Champarun Sugar 
Deccan Sugar AAbkhari 

Dyer Meakin & Co. ... 

East India Distilleries k Sugar 
Murree Brewery 
New Savan Sugar 
Punjab Sugar 
Purtabpore Sugar 
Ryam Sugar ... 

Samastipur Central Sugar 
United Breweries 


Agra Electric Supply 
Ajmer Electric Supply 
Bagalpur Electric Supply .. 
Baduan Elec. Supply Co. Ltd. « 
Barielly Electric Supply 
Barraekpore Electric Supply .. 
Benares Electric Supply 
Bengal Telephone Cor. 

Bhatpara Power 

Calcutta Electric Supply 
Cuttack Electric Supply 
Dacca Electric Supply 
Gorakhpore Electric Supply 
Jubbulpore Electric Supply 
Madras Electric Supply 
Madras Telephone 
Mirjgapore Electric Supply 
MoKSufferporo Electric Supply *« 
Muttra Electric Supply 
Patna Electric Supply 
Rawalpindi Elec. Power Co. ^ ... 
Shahjahaupore Electric Supply ... 
Trlchy Sriraugam Electric Supply 
Co., Ld. 

HP. Electric Supply ... 

Upper Ganges Electric Supply ... 
Upper Jumna Electric Supply ... 


Martin k Co. 
Intera<afcioaal Q. E. C. 
Octavioua Steel & Co., I 
P. .L. Jaitley k Co. 
Martin Ac Co. 

Kilburn & Co 
Martin & Co. 

1 P. Rooney ... 

' Begg Dunlop & Co., Ld. 

P. T. Homan 
Oetavlus Steel & Co. 
Octavius Ste-*] k Co., Ld. 
P. L. Jaifeiy k Co. 

Martin k Co. 

W. R. Elston 
T. A. Rowland Kaox 
Octavius Steel & Co., Ld. 
Octaviu-s Steel k Co„ Ld. 
Martin & Co. 

Octavius .Steel & Co., Ld 
H. C. Weightman 
Octavius Steel & Co., Ld. 


Seshasayee Bros, Ld. 
Martin k Co. 

Martin & Co. 

Martin & Co. 


Arthur Butler (Moruaferpore) 
Beat al Iron Co., Ld. ... 
BraTthwaitea (India I--. - 

■ ' i, Iron ' - 

1 > Burn ^ Co., Mir .. 

Hooghiy Dockmg v,* ; 

lodian Galvaairlag 
Indian Iron & Steel ... 

Indian Standard Wagon 
K uraardhubi Engineenng 
Marshall .Sous k Co. (India) Ld 
Saran Engineering 
Stifcl Products 
Thoruyerottfiadfa) Ld, 


Baimer Lawrle k Co», Ld, 
W,T. Vtiser Barmar 
A, R, Newhert ... 

Holmes Wilson k Co*, Ld, 
McLeod k Co. ... 
BalmerLawrIe k Cd„ Ld. 
Burn & Oo. 

Martia A Co. 

Balmer Luwrie k Co„ Ld, 
Burn k Co, 

Burn k Co. 

Bird k Co, 

Marshalls (Dlrectio8)» Ld. 
d^gg Sutherland Ld. 

John Kimk€ 0 ,rt Ld. 
Turaer^ Morri^oa k Oo„ Ld, 


t^Iuterim dividend 


f s**te3C'dividea<i 
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MISCELLANEOUS COMPANIES 


Paid-Up Reserve 
Capital I and 
Ordinary [ other l?^n< 


Managing Agents 
or 

Secretaries 


NAMES 


PRESSING 

16,89,085 

8,24,503 

7,94,362 


companies 

16,64,085 

4,79,503 

10,12,204 


Andrew Yule & Co., Ld 
Cox Brothers Ld. 
Andrew Ynle Co.. Ld, 


Calcutta Hydraulic 
Cainperdown 
Central Hydraulic 

Easinyth’fl Patent 


J. 0. Duflfus & Co., Id 


“Sonakunda Baling 


12,25,630 

MILLS 


P. W. RIchings 
Andrew Yule & Co., Ld, 
Andrew Yule & Co., Ld 


British Ceylon Corporation 
aide Water Oil Co., (Indian Ld. 
tocwrah Oil Mills 


7,94,542 
' 8,27,967 

4,22,985 

INSURANCE 

1.28.69.689 

1.68.87.690 
88.79.109 


23,99.666 

2,69,823 

4,88.616 

companies! 


•Bindusthan Co-operative 

National 

Triton 

National Indian Life ... 


Surendranath Tagore 
R. G. Dai* Co. 
Jardine Skinner & Go. 
Martin & Co. 


26.7.6,142 


REAL 1 PROPERTY 

10,00,000 
1.26.000 
2,00,000 
26,000 

48.00. 000'' 

4.00. 000 

15.00. 000' 

5.00. 000 

94.00. 000 

30.00. 000 


\ND ZEMIN DARY 


Bengal Bonded V7arehous« 


Commercial Properties 
Earanpura Development 

Mldnapore Zemindary 
Muthrapur Zemindary 


Senda & Co., (India), Ld 


11,87,868 

10,80,832 

23,01,152 

1,43,362 

PAPER 


Bird & Co. 

Andrew Yule k Co., Ld 
Nirmal Kumar Jain 


MILLS 


Balmer Lawrie & Co., Ld. 
F. W. Heilgere & Co. 


Bengal 

Titaghur 


CEMENT, 


FIRECLAY, 


POTTERY SLATE, 


Bengal Potteries 
Bisra Stone and Lime 
Kargra Valley Slate -S' 

Kumardhuhi Fireclay & Silica 
Reliance Fire Brick ^ Pottery 
Sutna Stone & Lime ... 


K. Angicr ... 

Bird & Go. 

Bakshi Sohan Lai 

Bird k CO. 

Andt^w Yule 6c Co„ Id, 
Gladstone Wyllfe & Co 


8.66,136 

27,35.170 

1,06,511 

26.71,124 

9,29.181 

2,79,096 

iKPCsrRiag 

9,44.166 

SO, 69, sro 

68.132 


21,40,524 

6,43,611 

4,11,560 

CHEMICAL 


Bengal Aerating Gas ... 

BeniE. Chemical 5r Pharmactl 
Frank Ross & Co. ..v 

Little^s Oriental Balm 
Smith. Staniatreet & Co,* Ld. 


Andrew Yule *. Co., Ld, 
Raj Shekhar Bose ... 
Frank Ross 

Oakley Bowden & Co. 

H, W. Thomas .« 


LIGHT RAILWAY COMPANIES 


Reserve 
and other 
Funds 


Paid-up 

Capital 

Ordinary, 


Block 

account. 


Managing Agents 
or 

Secretaries. 


NAMES. 


21,763 16,81.264 Si 2^% I 

2,5‘>,876 31,79,936 16 | 7 j 

40.000 81,95,604 7i i < 

23.00. 930 4 1 2 I 

80.044 31,25,456 S^e ' 8 5/10 

23,46,674 4 | 4 

11,19,652 5 ! 41 

31,956 36,66,522 8ie | 31 

81. 0. 750 j 6 5 

32,96,428 i Si 

70.000 46,03,170 iO , 9 

5,15.2?7 11,85,421 61 : 2i 

33.000 12,60,729 6 ! 5^ 

19,40,975 3i I 31 

41,77,885 4ie i 31 

( 

... 29,95,667 f 6 

60.7C0 59,62,483 4k i 4i 

- ... . 22.64.267 61 i 6 . 

■ ■ 6,00,589. -'4"' 

82,610 20,40A59 3k ! Si " 

10.935 - 4,69,849 ...i' 

1,218 - 11,78,166 4k’ . 4i 

,16,86.200 4|e 4 

25,09,213 ” ■ 4i 4^ 

... 24,70,127 i _ :-4 ■ '81 

■ .i/ ' 88,11,358 ’'4|‘ 

... ’ 17,95,079 4i 4i 

2,662 95*37,856 41 4i 

49 06,606 ft ,, 6 

29,66,822 BS/4* 5 

3,79,444 7,95 322 182$;20 ft?/ 16. 

6.50.000 1,18*75,688 _ 7i 7^ 

2.49.000 23,21,536 ^ ’ 5 44 


Ahmadpur-Katwa — 
Ahmedabad-Pantej ... 
Amritsar-Patti 
Arrah^Sasaram 

Bankura-Damondar River 
Baraset-Basir^t 
Bukhtiarpore^Bihar ... 
Burdwan-Cutwn . ' 

Central Proviuees 

Dehrl-RQhtaa 
Dhond Baramafci 
Futwah-lslampur ... 
Guzerat 

fiardwar-Dehra *- 
E oshiarpwr-Doab 
Howrah-Amta^ , 
Howrah-Sheakhala 

Kalightt-Falta ... 

Eallmpong Ropeway .« 
^KatakhalLalaBafar ... 
Larkafta*Jacobabad (Sind) 
Mahdra*Bhon* 

Mayurbhanj 

Myrnensiugh^Bbairah Bacar 

PachoraJaniner 
Bara*Sira|guni ■ 

SbabdatarUdhl-Sabaranpur 
SialknW4Mi0i#ai- ■' ‘ 

Tapti Yaltey-;.j; a:-;., 

Uppi^.Sliid’'’ ‘ / 


McLeod & Co. 
Killick Nixon & Co 
Killick Nixon & Co. 
Martin & Co. 


McLeod jfc Co. ... 
Martin & Co. 

Martin & Co. 

Maeleod Sc Co. ... 

Kiliiek Nixon ^ Co. 
Martin & Co, 

Oillanders Arbuthnot 

Octavious .steel A, Co.. Ld. 
Shapoorji Gcdbole Co. 
Martin & Co, 

Killick Nixon & Co. 

Gillandera Arbnthnot 
GUlandera Arhuthaot 
Martin A Co. ... 

Martin & Co, 

McLeod A Co, 

Glllandfirs Arbuthnot 
McLeod Ac Co. 

F. Forbes, Campbell Ld. ; 
Killick Nixon Co. ; 

Roare Miller A; 00.; Ld. 
Gillandera Arbuthnot 

Shapoorji Godbole Co. 
Gillandera Arbuthnot 

Martin & Co. 

Killick Nixon & Co. 

F. Forbes Campbell Ld; 
Killick Nixon & Co. 

F. Forber* Campbell Ld . 
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INDIAN FINANCE 




I— interim PWidend 


OTHER COTTON MILLS 


Reserve 
and other 
Faacls, 
includiug 
Deprecia- 
tion, 
Ba. 


Paid*up 

Capital 

Ordinary 


Oroas 

Block 

Account 


Secretarlea, 
Managing Directora, or 
Managing Agents 


NAMES 


Bangalore F 
Bengal tustmi 
Bengal-Nagpur F 
Bhrla (Delhi) 
Bowreah P ^ 

Snckinghiiith A; 

Carnatic F 
Cawnpore Textllea 
Coimbatore 
Delhi Cloth A 
OeneralmUls X.d.,; 
Dunbar F 

Elgin F .« 

-ISyaiirao 
Kaleeawmrars 
Eesoram F 
Malahm^ 


Binny * Co, (Madras) Ld. 
S- Bhattercharjee 
Shaw Wallace & Co, 

BirU Bros, Ld, , 

Kettle iireii Bnllen ^ 


2(i»i5>000 05,48,440 X.t4,B2»478 

17,78,200 40,i®,787 31,75 hU 

9.00. 000 25,45,239 27,55,289 

15.00. 000 15,62,428 23.68,172 

6.00. 000 SS,9L988 52,77.445 

89,20,900 2,42,66.367 249,18.831 

19.06,215 %79^m 27.73,771 

13,84,600 58,42,605 55,73.867 

10.00. 000 6O41 709 

34.00. 000 66,50,000 68,80.120 

%21,IH>,000 444940S 56,10.014 

80,01,020 30.89,85.5 76,43,240 

6,50,000 34454O6 25,60,682 

15.00. 000 648,290 37.14,408 

6.00,000 12.80,827 16,47.895 

65,84.738 2,50.38,4O4 2,68.00,491 

13.99,870 6.29.735 20.79,567 

15.00. 000 01*08.a8 86,80,768 

3.00. 000 ; 16,57,790 10,1M08 

M.78;wi 


Cojia. ^ ^ 

M, 

Be.® Siltberlwid *€?o, M 

F, Btan es ^ Co, Ld. 

Madait Mohhn tala 
Kettlewell Bullen* 

Co, Ld, - ^ **. , ... 

Begg Sutherland &Co.^Bd, 
BIrla Bros. ltd, 

F. Somasundram CheHlor 
Biria Brm. LtU ... 

l\ Somaaimdram Chellior 
F. Harvey 

dJ Co. 

*** 


^e^ttetohi'V 


Eamchand Cursa^ 

haimal F 


S* E; Khanna 


Biibir ^^^Oompanica marked F^liayf Frelerenaa Sharea, 


NAMES of Mill. 


Ahmedahad Advance 
ApoUo 

Bombay Cotton F .«* 
Bombay Dyeing, etc. 
Bombay Indttstrial ... 

Bradbury F ' *”* 

Sroacb Fine Counts . 

Century _ 
Central India P - 
Colaba land & Mdl .. 
Coorla 
Crescent -* 
Currimbboy 


Seeretarfes. 
Managing Directors 
or 

^lanaging Agent*. 


Tata Sons Ld. ... 

E. D. Sassoon k Co., Ld. 

Hormusjeo Sons & Co. 
Nowrosjee Wadia & Sons 
W. H. Brady <fc Co., Ld, 
Currimbhoy Ebrahim As Sons 
Brijial Bilasrai &.Co, 

C. N, Wadia & Co. 

Tata Sons Ld. 

W. H. Brady & Co., Ld, 
Cowasjee Jebangir & Co„ Ld 
Currimbhoy Ebrahim & Sons 
Currimbhoy EbrahJm «fe Sons. 


" DavM 

Dawn 

E. D. Sassoon As Co.. Ld 
Sassoon J, David & Co., Ld. 

S, D. Sassoon United P 
EbraUimbfaoy Fabaney 
Edward Sassoon 
aipbinatone 

B. D. Sassoon & Co., Ld. 
Currimbhoy Ebrahim & Sons 
B, D Sassoon & Co., Ld. 

E. D. Sassoon & Co., Ld. ... 

Farnibboy .« 

Finlay 

Framjee Petit <.« 

Currimbhoy Ebrahim & Sons 
James Finlay & Co., Ld. ... 
D. M, Petit Sons & Co 

Cokak 

F. Forbes Cambell Id. 

Bindoostan -- 

Tbackersey Alooljee & Co ... 

Indian 

Thacker^ey ATooIiee & Co. 

Indore Malwa United 

Currimbhoy Ebrahim & Sons. 

Castoorchand 

Shandelsh... 

Bhatu Mahanji P «» 
Kohinoor ... 

Currimbhoy Ebrahim & Sons 
Mooliee Jaitha & Co. 

Khatau Makanji & Co. 

Klllick Nixon 65 Co. 

Lakhsbml ... 

The Bombay Co., Id. 

Madbowjl Dbaramsi F 
Madras United •« 

Mayer Sassoon 

Minerva ... 

Model Mills Nagpur ... 
Morariee Qoouldas .« 

Mysore 

Ooculdas MadhowjlSonsdK Co, 
K. M. Jaitha «. i., 

E* D. Sassoon A: Co., Ld. ... 
N. Sirur Ai Co. «. ... 

B. A Dadabhay & Co. 
Morarjee Ooculdas & Co. .« 
N. Sirur & Co. 

New City of Bombay 
New Great Eastern ... 

W. H. Brady & Co., Ld. 

W. H. Brady & Co., Ld. 

Osmanshabi 

Currimbhoy Ebrahim ^ Sous 

Pearl .** 

Fhoenlx ... 

Premier 

Sassoon 6 k Allance Silk 
Sassoon Spinning 
Shoiapoor ... 

lirSbapurlTBroach F 

Currimbhoy Ebrahim & Sons 
B. Harnandrai & Sons 
Currimbhoy Ebrahim & Sons 
David Sassoon & Co., Ld. ... 
David Sassoon & Co., Ld. ... 
Morariee Ooculdas A: Co. 

Allen Bros. & Co„ (In.) Ld. 
Mathradas Ooculdas & Co. ... 

gvadeshi ^ «. 

Swan ... **• 

Tata Sons Ld. 

James Finlay & Co., Ld. 

Hata F ^ 

Tata Sons Ld. ... ... 

Vishnu F -. •« 

The Bombay Oo„ Ld. 

Western India 

Thaekeracy Mooiiee k Co. 


Paid-up 

Capital 

Ordinary, 

Rs. 

Reserve 
and othe 
Funds 
including 
Deprecia- 
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Rs. 
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DXVIBRND PBR CB!i 

Spindles. 

Looms, 

1930 

1931 


10.00.000 

26,00,000 

56.2L260 

10,57,850 

89,30.027 

7S51,T3l 

30,60? 

48,678 

602 

896 

20 

Nif 

Ha 

Nil 


11.88,600 

17,68.074 

30,70,36,8 

3S,0C4 

791 


■ 


62,74.600 

3,) 0 , 02,774 

2.98,09, 3?9 

i.80,824 

4,848 

1q 

30 

i 

09»^75 

7,67,689 

30.56.n?4 

24,032 

564 

Nil 

Nn 


10.00,000 

19,41,388 

31,62,236 

3fi,8«4 

848 

Mi 

Nil 

N 

20,00,000 

7.0S.OOO 

30,41,301 

28.080 

400 

Ml 

; Nil 


18,60,000 

L1^2r),904 

1.33,1 L6?3 

l.?0.1g6 

3. ISO 

sn 

Nil 


46.87,600 

I 78,ih,987 

1,65.71,329 

1,00,656 

2,196 

24 

20 

■ ■ ■ L 

28,00,000 

38.18,850 

79,41,669 

44.242 

60« 

.Vi7 

Nil 


13.00,000 

28,14 710 

94,26.022 

27,608 

719 

10 

5 ■ 


15.00,000 

42,26.658 

51,19,842 

44,688 

1/Sl 

Mi 

Nil 

■ N 

22,00,000 

47,18.427 

91,16.106 

82,446 

1,00.7 

Si! 

Nil 

A 

24,00,000 

42,73,640 

1,07,01,086 

81,034 

1,220 

Nil 

Nil 


8,00,000 

41.52.451 

87,72,720 

39,008 


12 

12 

' ... 

2.00,00,000 

18,611 

3,24,91,528 

2 . 43,012 

6.954 

■.Ml 

Nil 


20,00,000 

83,54 64’> 

56,19,034 

57,880 

1,054 

Nit 

Nil 

Si 

17,00,000 

37,40.681 

60,69,231 

46,408 

928 

Ni7 

Nil 

20,00,000 

14,14,013 

62,48.481 

49,064 

764 

Ml 

Nil 

K*f 

18,00,000 

63,97,667 

65.61 , .999 

52,298 

LOCO 

Nil 

Nil 

Ni 

40,00,000 

26.70,166 

39.90,158 

40,072 

812 

Nil 

Nil 


12,60,000 

48.98,693 

62,95,645 

82,684 

929 



89,04,700 

37.58.670 

62,93,124 

71,944 

... 

71 

6 


r 11,84,0001 

L 16,000 1 

66,70,168 

61,62,270 

42,084 

1,150 

10 


... 

r8.6S.000T 

46,97,999 

60,48,878 

44,016 

1,122 

10 



L 37.000 li 

07.10.685 







20,00,000 

07,99,041 

46,274 

1,287 

... 

... 

... 

69,74,870 

26.25,389 

1,44.74,135 

80,264 

1 813 

Nfl 

Ki 

Nil 

7,60,000 

1 1", 28, 678 

39,06,466 

22.664 

m 

10 

10 


39,06,760 

1 67,07,284 

1.00.40,600 

1,69,278 

L 6 IS 

Mia 



20,00,000 

' 50,79.962 

34,65,844 

08,840 

1,430 

NMl 

Nil 

“6 

16,00,000 

76,43,380 

63,90.768 

46,792 

851 

?4 

16 


13,60,000 

60,59 977 

1,01.70,080 

37.462 

926 

Nil 



5.00,600 

41,08,366 

62, 83,037 

40,164 


■' • 


10,00,000 

22,37.158 

60.61,772 

41.282 

1.08* 

Kfi 

NM 


2153 700 

4,97.m 

89,10,684 

■ 31,616 

440 

Nil 

Nil 

k'd 

94,01,8.0 

, 20,06,626 

1,21,96,041 

52,408 

1 G20 

5 

Nfl 

Nii 

11,60,000 

1.25,43,667 

1,44.19,112 

78.692 

1,816 



12,44.600 

82.07.469 

68.12,638 

39,400 

SCO 

'l6 

Nil 

Nil 

6,00,000 

16,66,625 

42,12,237 

48,128 


Nil 

Nil 


15,00,000 

38,48,953 

62,77,268 

49,668 

1,036 

Nil 

Nif 

... 

86,80,276 

0.74.600 

44.40,716 

24,708 

429 

5 

... 

... 

19,97,000 

30,91,682 

69 8M36 

53,820 

1.760 

mi 

Nil 

Nil 

8,00,000 

66,84,926 

47,40.486 

62,628 

690 

10 

10 

■ ' ■ ' ■**> ■ ' 

19.09,580 

4.64,690 

29,63,548 

I4.B02 

472 

Nil 



6,00, OoO 

22,66.541 

20,28,670 

9,620 

277 

11 

ix 


40.00.000 

50,03,983 

01,80, 64» 

60.240 

1,262 

Nil 

Nil 

»p» ' ' 

8,00,000 ; 

i,0S,97.3J‘O ’ 

?,58,14,83.5 

1.08,360 

2,176 




22,60,000 

21.13,289 

63,36,160 

38,144 

1,357 

Nil ■' 

Nil 

11/8 

“ 60,00,0001 

12,98,696 1 

I.44,62,44t 

80,896 

m 




„ 2,56,000] 






20,00,000 

99,80,360 

96.08,482 

66,432 

1,542 

U 


•** 

24.00,000 

10,89,502 

26,00,788 

31,616 

6D0 

... 



13,24,276 

36.630 

87,69,248 

100,736 

8,166 



... 

16,00,000 

87.32,646 

68,60,380 

48,808 

1,264 

1$ 

16 


12 00,000 

4X,08 960 

SO, 07.642 

41,760 

977 

4 
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4i 
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m ! 

61 

S7,OU0 
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■' 

i-i'- 

100 1 

78 

28,704 

64fi 

7i 

36 

m 

18 1 

195 

21.000 

500 

10 

20 

le 

10 1 

2iIS/Je 

46,672 
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KO 

Nil 

100 

215 

03 728 

2,655 

‘ 10 ^ 

10 

10 

100; I 

!85 

30,000 
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7s 1 

H 

|7,8U0 

195 
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Nil 

n 

100 


59,654 

1,856 

40 

$5 

m 

26 1 
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40,008 
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100 1 


80,000 
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Nil 
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100 1 

■ .,'54 . 

29,000 
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16 
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io 

0 1 

* 

26,868 
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50 
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80 

100 
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INDIAN finance 


THE ” 

LAKSHMl INSURANCE 

COMPANY, LIMITED. 

has the pleasure to announce 
that their 

SECOND VALUATION 

For the period of 4-years ending 
30th April 1 932 discloses a 

SURPLUS OF 

R». 5,24,371 

which enables the Company 
to declare a 

REVERSIONARY BONUS 

of 

Rs. 18 per thousand per annum 
on Whole Life Policies. 

Rs* 15 per thousand per annum 
on Endowment Policies. 

HEAD OFFICE: 

LAKSHMl BUILDINGS 

McLeod Road - LAHORE 


EMPIRE 

OF 

INDIA LIFE 
ASSURANCE 

COMPANY, LIMITED. 

ESTABUSHED 1897 

Interim Bonus on 
Policies becoming claim 
before 1st March, 1934 

INCRBA.SBP 
to , 

Rs, IB/* pet Anmim per 
Rs. 1*900/ Assured on 
Whole Lite Assurance 

and 

: Rs* 14/* pet Annam pet 
Rs. 1000/* Assailed on 
^Pn^wment Asshrance 


Before Insuring Your Life 
It will Pay You to Consult:- 


THE HIMAUYA 
ASSURANCE 


COMPANY, LIMITED. 
Estabushed — 1919 IN Bengal 


Head Office : 

STEPHEN HOUSE 

4, Palhousie Square 
CALCUTTA 


Chief Agents : 

D. DAS & SONS, LD 

- 2S, DalLoueie Sfjaare, 
CALCUTTA. 


WANTED AGENTS on Salary 
and/or liberal commission 


' ■ - HEAD office: -BOMBAY. ’ . ,4l.; . „ 

’ The Leading Insurance Office' 
of the Indian Empire, 

RUPEES K ALL RISKS COVERED 

JP^CAPITAL 71,21,0| || L I F E — M A R I N E — F I R E 

: FUNDS 1, 44 : 19,590 P ACCIDENTS, MOTOR CARS, ETC. 

Calcutta Branch : 100, Clive Street. Post Box 113* 


Insist on using 
TIT A GHU R 
WRITING PADS 

—the best 

Made in India. 


All kinds of 
high grade 
I itief made to 
s%it all iaste% 


Stocks of the Enost examples of TITAGHUR WRITING PADS held 


STUDENTS STORES 


OHUYA bazar street, ■•GALCTJTTi, ’’ ■ 

lead^j Stationers* . \ 

Panted m Poperit diis atone is suffidentroeotn^^ 

‘ ;:'s Ew'tfehlfldtenSlrfcet) aad 'PoMisieli .aii4 
to. British- Stre#, ^,7 
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INDIAN SUGAR 

INDIAN SUGAR MILLS 

ASSOCIATION 


135, CANNING STREET, CALCUTTA, 

Presidenti — 


RikiapADAMPAT SINGHAMAS'llIi 

Vice-President '. — 

tlliil:iili 



Secretary '. — 


MR. M. P. GANDHI. 

' ^ ■■■ ..■%'■:■ . ■■.■■■ i'- ;■-■ ’ 

. r'- ' i ■ ' , ■ '*-.-rfj.- 

• ' : ■.■■ >■?' . "'‘V“ 

«t;a£; BUY ; 

:^V: 
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The name 


COMPANY, LIMITED 


Bonilla^: 

SHAHIBAGH HOUSE, 
WITTET ROAD, BOMBAY. 
CawnporeS ^ 
CIVIL UNES, 
CAWNPORE. 


Head Office & Work*: 
SCOTLAND STREET, 
GLASGOW. 
Caientta: 

GROSVENOR HOUSE. 
CALCUTTA. 




BELLS ASBESTOS & 

ENeiNEERlNQ (India) LD 

10, CtlVE $T, CALCUTTA* 




SUQARCANE TRUCKS 


SS^MASNCSIA COMPOSITION 

Sole ' 


Ane/^rs 

MARTIN 5 CO 


INDUSTRIES 

SUPPLEMENT 


Mission ROW 


CYCLONES IN THE SUGAR WORLD 


to show that throughout its apparently triumphant 
career the sugar industry has been subject to extrane- 
ous forces more powerful than those which have 
affected the other^ staple industries of the world. 

The recent history is by no means less chaotic 
or sensationab Much of the deadlock experienced of 
late could have been avoided, If Java and Cuba had 
been enabled to reap the fruit of their improvements 
in the technique of both cultivation and manufacture, 

It is natural that they should think that, as a result 
of the economies they had effected by way of the 
introduction of a high-yielding variey of cane and 
the installation of improved, machinery, they would 
be able to retain the markets which bad formerly 
supplied themselves with beet sugar* The European 
nations sheltered their own beet' sugar industry, with 
the result that the production of beet sugar has not 
exceeded its pre-war level. The United States, too, 
followed a similar policy in the regions in which, it 
exercised its political control. In the East, Java was 
unable to get her proper share of the market, because 
of the production in Formosa under Japanese en- 
couragement, It is this circumscription of world 
competition into comparatively small areas that is 
responsible for the difficult conditions of the sugar 
industry. Not only did prices fall to- a low extent 
but the increase in supplies from 5.9 million tons 
in September 1, 1930 to 7.3 xnillibn tons in 1931 was 
a clear indication that the basis of the world^s sugar 
industry was thoroughly unsomrd, ^ 

It is this condition that necessitated the Chad- 
bourne Flan ; and ilj is the difficulties in the working 
of the Chadbourne Plan that have accentuated the 
elements of instability which it sought to eliminate, 

111 the first place, the Flan failed to satisfy the 
elementary condition of any scheme of restriction, - 
namely, that it should embrace a substantial proper- 
tion, if not the whole, of the world^s producing units. 
Though the Plan attempted to cure the position . 
through a combination of ^pr(%ressive jes-triction of 
output and export quotas for the Mrtidpating units, , . 
it was found later on that the. consumptive capacity 
of the available foreign markets had been seriously ^ 
over-estimated. Total stocks as well as the portion:.. .;i, 
thereof which was as segregated alike rose markedly 
through the three years 1930, 1931, and 1932. 

The latest factor of unsettlement in the world ^ 
market' for sugar is ' the 'publication by the Intettr^^g 
national Institute of Agriculture at Eon?o of 
figures of world production of v|?get^atid cane .sugav ' 
for 1932-33. The / 

i$ the increase in l^t 

T&32. In this increase as she 

; has an area under whote^ 

'the rest of Europe put addif the acreage"''^ 

: of Europe and Russia ^ accounts 
for l^hs of 'the^ wdrld^^^||gh|kj^' under beet in 


Though the Indiah sugar industry is, according 
to all standards, a fully sheltered industry, it is 
necessary to survey the main features of the world 
position and to examine in their light the policy 
which India is pursuing and may pursue in the near 
future. Developments of serious sigiufiicatice as to 
the present and far-reaching importance as to the 
future have happened of late in the sugar world. 
And the interest of India in the position, which is 
now developing at a somewhat disquieting rapidity, 
is that for the first time India’s action has affected 
the fortunes of a major industry and India is placed 
in juxtaposition to the biggest producers of a manu- 
factured product. 

A fortnight ago it was announced that Java had 
decided to declare a rate-war in India with a more 
drastic cut in prices in Western India than in the 
Eastern ports. Later it was stated that the object 
of the Javanese attack is not so much the Indian 
producers as Java’s competitors from Mauritius. 
Though this report might for a moment seem to 
dispel the fear of serious competition from producers 
who have been maddened by continued misfortune it 
•would, by no means, be wise to shut our eyes to the 
serious developments in the sugar industry of the 
world. 

The sugar market is unique in the number, 
variety and strength of the cross currents that have 
affected its fortunes since the time sugar began to 
be traded on an international basis. The invention 
of beet sugar was itself due to the necessity created 
by the naval blockade in the Napoleonic wars; and 
since beet sugar became a serious competitor to cane 
sugar, there has been an alternation in the fortunes 
of th^e two rivals not dissimilar to the fate of the 
l^redous metals in the bimetallic days, prior to the 
firm establishment of gold as the accepted inter- 
national standard of payments. The. abolition^ of 
slave labour in tropical plantations, the extermina- 
tion of big white producers in native risings, the 
fostering of beet sugar production in Europe through 
bounties and tariffs, these are among the most im- 
portant factors that affected the course of the world’s 
sugar industry in pre-war times. The war itself had 
the effect of choking off the production of beet sugar 
in Europe and creating a scarcity -which the producers 
of cane sugar were not slow to take advantage of. 
.The evils erf the scarcity felt in the war pdiod were, 
ih' fact, nothing compared to the privations caused 
eij^pipment whici resulted from 
the,: 

4y during ; 

time to their own' 

ind%eno*us '‘Stigat industri^, the not^ 

unlike that Wh|<di n^‘e^sija|ed 
tion of eather^^^days.^..:We^ have 
aspects of the early history df the sugarjindf^!^ 
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1933. This figure represents an increase of 5 per 
cent over the animal average for the period 1927-'31. 
The 1/S of beet acreage which is found outside 
Europe, it must be said, represents! a significant 
increase of 172 per cent, in Asia over the annual 
average for the period referred toi and of 134 per cent, 
in the esae of the United States, And what is more, 
not only has the acreage beeu> considerably expanded 
all over the world, but the a'Op has also been im- 
proved; and its yield of sugar may lead to an increase 
in beet production in 1933-34 to well over the pre- 
vious yearns figure of 8.7 million metric tons. 

The figures of cane production reflect clearly the 
havoc brought by artificial restriction amongst the 
bigger and the more economic producers^ on the one 
hand, and on the production of countries with high 
j>fotectionist tariffs and other devices necessary for 
speeding up uneconomic production. Broadly speak- 
ing, the position as it is revealed in the figures in 
the International Institute of Rome, may be stated 
thus : That on the one side, Cuba has had to persist 
in severe restriction of output without any balancing 
advantage whatsoever, in asmuchas the United States 
is endeavouring more and more to supply her needs 
from protected beet sugar at home. On the other 
side, the reduction in Java has been more than offset 
by the increase in, acreage and production in India. 
The Cuban production has been cut down to 77 per 
cent, of last year and! only 46 per cent, of the yearly 
average of the period 1926-27 to 1930-31, while the 
American output stands at 88 and 74 per cent, res- 
pectively. According to the Chadbourne Plan, Cuba 
will have to effect further reduction in 1934 from the 
level of 2 million tons in 1933 and the extent of the 
sacrifice, which she is called upon to make, may be 
guessed from the fact, that the output in 1930 was 
no less than 4.7 million metric tons. In the East, 
while Javai cmiialled her production to 52 per cent, 
of 1931-32, India increased it to 117 per cent. 


111 such a position, the fate of the Chadbourne 
Plan after its allotted span of life is hardly open to 
doubt. It must be said to the credit of the sponsors 
of, and participants in, the Plan that they did their 
utmost during the time of the World Economic Con- 
ference in London to patch up the position and to 
arrive at some agreement by which the present 
process of healthy restriction of output could be 
continued till more natural conditions emerge. For 
reasons that are not difficult to understand, the 
nations, which were called upon to give the necessary 
support to this scheme, found themselves unable lo- 
comply; with the result that already some of the 
members of the Chadbourne Plan have already signi- 
fied their intention not to continue it beyond the 
originally agreed date. The gravity of the present 
situation lies, not so much in the threats signified in 
the long view but in the desperation which present 
conditions have induced amongst the principal pro- 
ducers. The Cuban revolution, which was chronicled 
in detail iii our columns^ last week, w^as, assitrredly, 
the result of the economic distress prevalent in a 
country, which is dependent to such au extent on the 
fortunes of the world^s sugar industry. While Cuba 
is up against the United States where every economic 
question is being fitted into the straight jacket 
schemes of Mr. Roosevelt, Java has to face an India, 
which is equally determined to develop her owm indi- 
genous sugar industry. The reduction of 75 cents, 
in Western India and 25 cents,, in the Eastern ports, 
which was announced a fortnight ago, and which, 
during the last week, has been somewhat explained 
away, i^ only to be expected from the acute position 
that is developing in Java. 

Thus it will be evident that both in Java and in 
Cuba, the increasing gravity of the position of the 
sugar industry must lead to developments, of which 

{Continued on page 563). 
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SUGAR INDUSTRY OF INDIA 
ITS PAST. PRESENT AND FUTURE. 


BY M* P. GANDHI, M,A,, F.R.E.S-, F.S.S. 
Secretary, Indian Sugar Mills Association* 


The following is the first chapter of a projected publication of Mr* 3L P* Gandhi* As Secretary of 
the Indian Sugar Mills Association, Mr* Gandhi has devoted miich time to a study of the questions con- 
nected with sugar manufacture ; and his writings will be read with interest* — Ed* I* F* 


Though there is a large ^ volume of conclusive 
evidence to show that India is the home of Sugar 
Cane, there is room for diversity of opinion as to when 
exactly the manufacture of sugar began in this 
country. These questions are not, strictly speak- 
ing germane to the primary aim of this monograph 
which is to discuss the problems pertaining to the 
modern sugar industry. It is of interest, however, to 
note that sugar cane has been known to India for over 
2,000 years; and there are, besides, several indica- 
tions that Northern India is the home of sugar cane. 
The earliest reference to the sugar cane crop of India 
dates back to 627 A. D. when sugar figured 
among the spoils taken by the Byzantines after their 
conquest of Dastagerd in Persia. It is also on record 
that the Chinese Government during tlie reign of 
Emperor Tai Tsing (627 to 650 A. D.) sent a few 
people in Bihar to study the method of cultivation 
of sugar cane and manufacture of sugar. From the 
Mohammedan writers we learn that sugar cane was 
introduced by the Arabs into Sicilly about A, D. 703 
and that it spread to other Western Countries, 
especially Spain, as early as 755 A. B. ^ 

It would thus be clear that India is the birth 
place of the manufacture of sugar from sugar cane. 
Sugar (Sarkar) is mentioned in the shastras as one of 
the five 'Amritas' i.e* selectual sweets. We learn 
from the testimony of the Mohammedan writers that 
first class white sugar was produced from 'Gur" 
throughout' Northern India, Burdwan and Murshida- 
bad Divisions in Bengal up tO' Gorakhpore in Oudh, 
^now in U. P/ 

About the 13th century sugar cane cultivation 
spread over all the countries round the Mediterranean ; 
aii.d these places became the sources of supplies of 
canq sugar to Europe and Africa. It also appears to 
be fairl}^ certain that, about the time of the second 
voyage of Columbus, cane was introduced into 
America ; and it is extremely probable that the local 
type now used offly as a chewing cane in Brazil was 
the variety known as ‘'i>uri^’ in Bengal. Eater, mth 
the introduction of Sugar Cane cultivation in many 
parts of America by the Spanish, the Portuguese and 
Dutch, the production of sugar increased so rapidly 
that it became an article of common consumption. 

The sugar industry in India throve fairly well 
up to the time of Napoleon; and a large quantity of 
sugar w*as exported to European countries even then. 
But, when Napoleon w^as starved of .sitgar supplies 
from outside owing to the naval blockade he engaged 
scientists to find out from the sweet vegetables grow- 
ing in Europe a crop capable of producing sugar. 
This research and subsequent improvement in cultiva- 
tion led to rapid expansion of sugar. Beet cultivation 
proved an obstacle to further growth of manufacture 
of cane sugar in India, but even at the end, of the 
^ ; I9tla century almost all the villages in India produced 
sufl|dent qhantit^ of cane and sttgar for their ryaxfrs. 
Wltfcth6_^ spread"' pf civilization, however, the -people 
-tih^.|)rejudice against imported 
^ it in preference to the 
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begin from 1791, in which year, due to the massacre 
of almost all the wdiite population in the black rebel- 
lion in Hayati and San Domingo, disappeared the 
largest producers and exporters. The price of sugar 
rose rapidly ; and the East India Company took ad- 
vantage of this rise to export sugar from India to 
England, not as producers but merely as merchants, 
buying in the open market and exporting. In 1791 
four parcels were exported from Bengal to serve as 
loaf sugar for tea. This sugar was sold at Rs. 88-6 
to Rs. 156-6 per cwt. Even then the East India 
Company lost money on the first parcel and gained 
only 6% on all the four. 

The economic policy of the British Empire iio^v 
began to infiiience the sugar industry in India. There 
were two groups of producers, the West Indian 
Merchants and Planters and the East India Company. 

The former seemed to have been more influential 
because the duties favouring the West Indian Pro- 
ducers were in force for 5^ears. An ad valorem 

duty of ;£37-16-3 was levied on sugar, being manu- 
factured article. This was much in excess of the 
duty specifically levied on West Indian Sugar, In 
1821 there was a modification of Duty and in ISSfi 
East and West Indian sugar entered England on 
equal terms. 

Following on the emancipation of the Slaves, the 
West Indian Planters were faced with the dislocation 
of business and this change of policy naturally evoked 
a violent protest from that quarter. As a consequence 
of the equalization of duties, considerable capital was 
invested in India, and West Indians and Mauritian 
planters 'ivere attracted here. So much so^ that by 
1846 the export of sugar from India to Britain had 
reached 60,000 tons. Factories started at Azizpore/ 
Motihari,; Belsund, Barachakia, Gorakhpore and Rosa 
on the West Indian plan, aiming at producing sugar 
direct from sugar cane. 

Enterprises depending on Gur Refinery were 
started in Bengal and of this, those at Doola at Cossi- 
pore, Albion and Ballicoll seem to have been the 
largest. Doola, which in one year turned out 7,000 
tons of sugar, was believed to be the largest and the 
best equipped in the world. About this time enter* 
prices were started in Madras under Messrs. Binny & 

Co.^ which still exist and the Aska Factory which 
was started by Messrs. Binny & Co. in 1865 developed 
into the first caqe sugar diffusion factory. 

In 1846, under pressure of the Manchester School, 
British tariff policy swung violently towards free 
trade. The Slave-grown sugar was admitted into 
Great Britain on equal terms with that produced by 
free labour ; and in a few years the industry in India 
entirely disappeared. It took another 50 years for 
a revival of interest in the Sugar Industry of India. 
Modern Sugar Factories were started in Bihar, from 
about 1903. Since then there has been a slow and 
steady growth of the industry, although it must be, 
said that no help was given by the Government either ^ 
by a protective tariff or by 
imports were increasing 
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derably. In 1900-1901 th^; iTOort -^Sugar was 
reduced, amounting ^us ; but by 

1909-tmO it Imd gone tb %ns: There 









iiSas 


This is the record of 


COMPANY, LTD. 

PAISLEY ( Near Glasgow ) 


The Name of “ AITKEN ” is synony- 
mous with the word “QUALITY” 
when speaking of Sugar-cane Plant 
or Machinery. This Firm’s reputation 
stands supreme and is your safest 
Guarantee of Efficiency, Dependabi- 
lity and Value. 


For Advice and jull Particulars 
consult t 


REPRESENTATIVES FOR INDIA 

JOHN KING & 
CO., LTD. 

CALCUTTA AND HOWRAH 



(ji 



ftfifliiJ 



■MJjii 






INDIAN FINANCE INDUSTRIES SUPPLEMENT 


August 31, 1933] 


under cane. It is notorious that the yield both of 
cane and raw sugar per acre and the percentage of 
available sugar extracted from cane are depressingly 
low. While, therefore, India should be in a position, 
as she was in the past, to produce all surplus of sugar 
for export, she had, in fact, had to supplement her 
own supplies by imports, whose tendency to increase 
had been checked by the War. The Government 
were also aware of the difficulties in extending the 
sugar indtistr}^, apart from the difficulties attending 
the cultivation and manufacture of cane sugar in all 
countries. There were several problems with which 
the Indian industry was confronted which were 
peculiar to India. The systems of land tenure ex- 
hibit great variety and are complicated by the 
customary hws of inheritance and joint ownership. 
The bulk of the sugar produced in India is^consiimed 
in its crude state as Gur or Jaggery and this fact has 
an essential bearing on the prOvSpects of a successful 
venture for the production of factory sugar in any 
particular locality. The Government of India feel 
that the time was opportune for the appointment of a 
representative Committee to investigate into the 
problem in all its bearings and to advise whether a 
definite and co-ordinated line of policy could be laid 
doivn for the promotion of further development and 
appointed a Committee under the Chairmanship of 
Mr. J. MacKenna, Agricultural Adviser to the 
Government of India, to examine the various sugar . 
cane growing tracts of India with a view to determine 
the nature of the expansion possible in such tracts 
either by the development of a factory industry or by 
improvements in the existing indigenous methods; to 
review the position of India with regard tO' the world^s 
sugar supply and to formulate the recommendations 
for the improvement of that position, etc. 

The Sugar Committee submitted a very favourable . 
and comprehensive report laying great stress on the 
importance of sugar in the National Economy of 
India. It is a matter of great pity, how^ever, that the 
recommendations of this Committee appointed by the ■ 
Government were pigeon-holed. 

The next stage in the progress of the Industry 
opened in 1929, due to the existence of the remark- 
ably high revenue duties of sugar imports. The 
high Import Duty on Sugar subsisted for many years, 
but it must be observed that the Government never 
comprehended' the full significance of the develop- 
ment of sugar-manufacturing industry in the.a^cul- • 
tural, rural and industrial economy of the- country. . ^ 
They did exfince some interest in this matter spas- : 
modically, but no sustained effort was made to raise 
the sugar-cane and the sugar industry to their legiti- ' 
mate place in the National Economy. - As a result of 
several fortuitous circumstances, eonditiohs were 
created xvhich xvere propitious for^ the evstablishmerit : 
of a sugar Industry in the country. The Imperial 
Council of Agricultural Research deserves considerable 
ci'cdit for inviting the attention of the* Government to, A 
the po^ibility and necessity of the establishment of 
the Industry in the country. „ 

The establishment of the imperial Council , of . 
Agricultural Reserch may well be regarded as an 
epoch-making event in the History of the Agricultural 


was a considerable decrease during and after the War ; 
but the tendency to expansion began again in 
19234924. 

With these preliminary observations, we may 
now turn to the History’' of the Industry during the 
20th centmy, to the tariff duty on the imports ^ of 
sugar during this period, to the circumstances which 
led the Government to investigate into the possibility 
of the establishment of a sugar cane manufacturing 
industry in the country and to the advantages and dis- 
advantages of the Sugar Industry in the country, etc. 

The import duty on sugar in India from 1894- 
1895 to 1915-1916 was only 5% and was a revenue 
duty. In March, 1916, the duty on sugar was 
increased to 10%; in March, 1921, it was again 
raised to 15% and in March, 1922, to 25%. In June, 
1926, the Import Duty on sugar which was on an 
ad valorem basis was converted into a specific one 
and the rate was raised to Rs. 4-8 per cwt. This 
remained in force up to Februarx’*, 1930. It was 
raised to Rs. 6 per cwt. in March, 1930, and to 
Rs./ 9-1-0 from 1st September, 1931. Even to-day the 
duty is Rs. 9-1-0, of which Rs. 7-4-0 is the protective 
dutx^, and Re. 1-12-0 is the surcharge. 

It should be observed here that from 1916 on- 
xv^ards sugar has been subjected to an increasingly 
heavy duty in India ; and further it can be seen from 
a able given elsewhere that the increase in the 
quantity of sugar imported from abroad has taken 
place in spite of a heavy Import Dutj’* ranging from 
50 to over 160%. The duty on sugar has yielded a 
vast amount of money to the Government of India. 
The Import Duty on sugar in 1900-1901 yielded only 
53 lakhs whereas the amount produced in 1929-30 
was 870 lakhs. It must be observed here, however, 
that the high Duties on the Imports of sugar in India 
were by no means exceptional, as still higher duties 
xvere found in various other countries of the xxwlcl. 
A statement has been given elsexvhere about the Im- 
port Duty on sugar in several countiies of the world. 

Although such revenue dut37‘ existed on sugar its 
effects on the Sugar Manufacturing Industry of India 
were not examined by the Government before 1929. 
The National importance of sugar in the country was 
not paiff any attention, until after the War, when the 
desirability and possibility of utilising the sugar re- 
sources of, India were examined xxuthout any intangible 
result by the Government of India. In February, 
1919, Mr. Wyne and Mr. Sayer of the Indian Agri- 
cultural Serxdce were appointed to compile relevant 
data, statistical and otherwise, as regards the best 
way . of exploiting the advantages which India 
possessed in respect of sugar cane. Immediately 
after that in 1920 the Governor-General in: Council 
appointed the Indian Sugar Committee.. The resolu- 
tion of the Government dated 2nd October, 1919, in 
appointing this Committee stated that regarding the 
desirability of expansion of the sugar cane and sugar 
manufacturing industry, there could be no doubt, that 
the annual consumption had been increasing steadily 
for manj^ years, etci^* 

^ It was also recognised that the sugar cane was 
indigenous in India which until very recent 3!^ears 
stood first of all countries in the xvorld in the "area 
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improvement in India. The inaugural meeting of 
the Gouncil was held in June, 19*29, and at this meet- 
ing representatives of the varioiis provinces reported 
the progress made by the provincial governments in 
the iDreparation of a scheme for assisting the Sugar 
Committee. In this Committee the Council has a 
qualified and a representative body to which are re- 
ferred all questions affecting the welfare of the sugar- 
cane industry in the country. The Sugar Committee 
meets generally once a year, and has had five sittings 
up till now (September, 1933). This committee has 
received a general mandate from the Council to 
examine and report on measures, necessary for the 
development of the sugar-cane industry in India. 
One of the recommendations of this Committee, which 
met for the first time in October, 1929,, was that the 
Government should be asked to institute an enquiry 
through the Tariff Board in regard to the question 
whether protection should be given to the Indian 
sugar-cane industry. This recommendation was ac- 
cepted by the Council, and its representations were’ 
successful in inducing the Government to order a 
Tariff Board enquiry iuto the question whether pro- 
tection ’was required, aiiddf so in w4iat measures for 
the Sugar Industry in India. This enquiry was 
referred to the Tariff Board in May, 1930. In making 
this application, the Indian Council of Agricultural' 
Research had taken into consideration the fact that 
the three provincial governments, which were wddely 
interested in Sugar Industry, viz., the U. P., the 
Punjab and Bihar & Orissa, together with the Govern- 
ment of Bombay, had asked for a Tariff Board 
enquiry. 

The Sugar Committee of the Imperial Council 
recognised in 1929 the fact that a steady increase in 
the import of White Sugar had occurred in the recent 
years m"* spite of the existance of a certain measure of 
protedHbn which had been afforded by the existing 
specific duty on Sugar. Despite an increase in the 
cane area, and the yield per acre in same tracts and 
the amount of the White Sugar manufactured in the 


country, India was very little nearer to being self- 
supporting in 1929, in regard to sugar produced, than 
in 1919 when the Indian Sugar Committee reported. 
The magnitude of the issue will be clear from the 
fact that the area under sugar-cane in India in 1929 
was 2f million acres or about 25% of the total area 
under sugar-cane in the world. The value of sugar- 
cane products produced in India in 1929, on the basis 
of the prices prevalent in that year was approximately 
Rs. 42 crores, wdxjlst, in addition, Rs. 21 crores were 
paid annually for imported sugar. 

The Sugar Committee also considered that the 
time had come when the Import Duty should definite- 
ly be made a protective duty instead of a revenue 
duty, and further that definite protection to the sugar- 
cane growing industry should be given for a period 
of 10 years or so in the first instant. They also felt 
that Indian Agriculture was passing through a period 
of reconstruction and the timei w^as opportune for the 
development o«f the Indian sugar-cane industry. It 
was also pointed out that a good deal of the preliminary 
work, necessary for placing the Indian Sugar Industry 
on a sound foundation, had been carried out. As a 
result of the work of the Coimbatore Cane-Breeding 
Station and the Shahjahanpur Sugar Research Station 
and the Sugar Bureau, seedling canes of real merit 
have been produced, and distributed and are being 
grown on considerable areas. These improved canes 
covered nearly 300,000 acres well over l/lOth of 
the total suar-caiie area of the world. 

As a result of the Tariff Board Enquiry, which 
w^as conducted in 1930, the Government have accorded 
protection to this industry for a period of fifteen years. 
About 100 factories have since been established, and it 
appears certain that by the next year, Indian Sugar 
Industry will produce the full tfuantity of sugar 
required in the country. Thi>s remarkable rapid 
development of the industry is bevond expectation 
and has brought to the forefront very urgent problems,, 
like those of the disposal of molasses, cane supply, 
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zoning, price fixing, sugar sales organisation, Rail- 
way freights, etc., which will be treated in the subse- 
quent chapters. 

IMPORT DUTIES IN FORCE IN PRINCIPAL 
COUNTRIES. 

Particulars. Remarks. 

INDIA. Rs. A. p. Rs. A. p. 

Sugar and Sugar candy, 
excluding confectionery, 
roughiy including sux'- 

charge ... ... 6 14 0 9 10 per cwt, 

Molasses: ... ... 25% ad vai 

Tariff Values of Molasses — 

Imported in bulk in tank 
steamer ... ... 1 14 0 

Otherwise imported ... 2 3 9 

OHEAT BEITAIN. 

(a) General Tariff-— 

Over os'" Polarisation ... 5 11 6 

96’ Polarisation ... 4 0 0 

(by Preferential duties— 

Over 99’ Polarisation ... 2 18 0 

98-99’ Polarisation ... 2 5 9 

96’ Do. ... 2 2 6 

(c) Subsidy on Home-grown 

sugar (1929;S2)— 

Sugar exceeding 98’ Pola- 
risation ... ... 6 6 0 

Molasses ... ... 1 0 0 

(d) Excise duty on Home- 

grown sugar ... 8 10 0 


UNITED STATES. 

(а) General Tariff — 

Refined sugar ... 

Raw sugar 96’ Polarisa- 
tion ... ... 

(б) Preferential duties— 

Cuban sugar 98’ Polarisa- 
tion 

Hawaiian, Porto Rican and 
Phillipine sugar ... 

GERMANY. 

Raw sugar ... ... 

Refined sugar ... 

FRaANCE— 

SOUTH AFRICA ... 


4 2 6 Where necessary 

4 0 0 extra dumping 
duties are im- 
posed, 

4 6 7 There is complete 
embargo on 
foreign sugar 
for 5 years. 


AUSTRALIA 


The imports of sugar, ail kinds (excluding molasses) 
in tons, in Tarious countries. 

1913-14 1926-27 1927-28 1928-29 1929-30 1930-31 

Quantity : 803,000 826,900 725,800 868,800 939,600 901,200 

Value : 

(lakhs Rs.) 1,429 1,836 1,460 1,586 1,551 1,054 

1931.32 1932-33 

Quantity ... ... 516,100 401,000 

Value (lakhs of Rs.) ... 601 422 
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INDIAN COTTON MILLS VERSUS JAPANESE 

COTTON MILLS. 


Avei'age Weaving Charges per 100 Looms per day, 

Bombay Up- Japanese Bombay 

country mills rationalised 

mills mills Ex. @ 88 mill 


Our Bombay correspondent writes :— 

In an early letter of mine to the regular number 
of Indian Finance, to Sir Lalubhai Samal- 

das’ impressions of industrial conditions in Japan, 
with special reference to the fierce competition offered 
' * Indian markets. Good treat- 

pride of the Japanese 
; proper technical equipment 
in charge of management; 
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Power 

Store 

Mis., 


by Japanese goods in 
ment accorded to labour; 
labourers in their work ; ] 
on the part of those 
efficiency of the organisation; resultant economy in 
costs — ^these were the causes, in Sir Lalubhai’s 
opinion, of the competitive power of Japanese 
industry. 

In this communication, I would refer to the 
views of Mr. Sasakura, who "is associated with the 
Toyo Poddar Cotton Mill of Bombay. This mill was 
formerly known as the Diamond Mill. It was one 
of the boom flotations ; but only in the sense that a 
company started in the boom period bought up an 
old mill for an inflated price. The mill passed 
through severe ordeals ; and, when finally it was put 
up for sale, a syndicate consisting of Indian and 
Japanese capitalists bought the concern. This mill 
is, therefore, interesting as an instance of Indo- 
Japanese co-operation in capital and active manage- 
ment. 

The Japanese element in the ownership has been 
responsible for vast changes in macliinery and organi- 
sation. This mill may be said to be the one mill 
where real ^^rationalisation” has been carried out on 
a definite plan and with knowledge. The views of 
Mr. Sasakura, as the active spirit in a concern which 
has been rationalised and which is associated with 
Japan, are of piquant interest. 

In his opinion, the sorry plight of Bombay cotton 
mills is due to three causes : 

1. Accumulated stock due to overproduction in India 
and heavy increase of imported cloth in 1982, 

2. Higher cost of production of Bombay mills in 
comparison with upcountry mills (combined with more 
favourable situation both for production and consump- 
tion) and foreign mills (Japanese and English). 

3. Lack of control against reckless competition among 
Bombay Mills. 

' , ■ In 1982, Indian mill production increased by 
20 per cent. There was also an increase of 58 per 
cent, in imported cloth. The result is that 1032 
supplies were higher by 500 million yards over 1981 
supplies. This will be equal to 10 per cent, of India’s 
consuming capacity. If the situation is to be 
remedied, Indian mills should close down for a month 
and a half, or imports of cloth should cease for a 
half-year. 

As regards production cost, Indian mills incur 
higher expenditure on wages, power, stores, and 
miscellaneous (such as taxes). Dr, Hirendra Lai Dey 
has given figures for average Bombay and upcountry 
mills in The Indian Tariff Problem, And Mr, Sasa- 
kura has furnished figures for his own ‘^‘^rationalised” 
mill in Bombay and for Japanese mills. ^ . 

The following tables tell their own tale : 

; Average Spinning charges per Spindle per day, 

country , . ^ . mills ■ ■ \ ,ii^,ationalised 
. mills mills Ex. 8 b mill 


Total 


As compared with Japan, Bombay mills pay 
double for spinning and treble for weaving. As com- 
pared with upcountry mills, they are at a disadvant- 
age as the former are more favourably situated for 
production and consumption, can work longer hours 
in Native States, and incur 10 per cent, less charges 
in weaving. 

The dearness of labour in Bombay is better illus- 
trated by the following tables in which the above 
tables are reduced to percentages : 

Percentage (Share) of Spinning charges, 

Bomb^ Upcountry Japanese Bombay 
mills mills mills rationalised 

, ' ' ■ ■ v, mill 

Wages ... 50% 39% 85% 62% 

Power ... 19% 22% 25% ’ 19% 

Store ... 12% 13% 10% 11% 

Mis. ... 19% 26% 30% 8% 

Total ... 100% 100% 100% 100% 


Percentage (Shai'e) of Weaving charges, 

Bombay Upcountry Japanese Bombay 
mills mills mills rationalised 

mill 

61% 55% 46% " 61% 
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As for Lancashire, there has been a great rise 
in, imports from that centre : - ■' . , 

1931-32 Yds. 1932-33 Ydsi 

Grey ... ... 16.'5,999,746 217,542,762(-f-31%) 

Bleached ... ... 207,045,989 281,005,956 {-f3S%) 

Colour, Print and Dyed ... 110,270,893 194,326,118(-f76%) 

Total ... 483,316,630 692,874,833{-l-42%) 


PROTECT YOURSELF BY USING A 

SENTINAL CHEQUE WRITER 

AT A SMALL COST— SECURITY IS ASSURED 
AND YOUR BANK ACCOUNT GUARDED. 


ably from Japan’s example. Rationalisation has 
been effected in all possible ways. Production costs 
have gone down rapidly. The following three tables 
show how Japan and Shanghai have progressed and 
India has more or less stood still : 

Japanese Shanghai Bombay {20s) Bombay (20s) 
(20s) (16s) Rationalised Other estimate 

Yens. $ Rs. Rs. 

1929 ... 43.70 15.23 S2 52 

1930 ... 40.76 16.21 52 62 

1931 ... 29.77 15.08 45 54 

1932 ... 27.91 12.19 44 54 

1933 ... 27.06 ... 42 49 

Millhands per 10,000 Spindles, . 

Japan Shanghai Bombay 

Rationalised 

Average counts Average counts Average counts 

1929 ... 16.23s 177 15.12s 180 17.52s 170 

1930 ... 18.48s 134 14.85s 156 16.38s 163 

1931 ... 17.80s 121 15.01s 153 16.84s 162 

1932 ... 18.90s 93 14.86s 107 16.87s 163 

1983 ... 19.11s 78 15.00s 96 16.10s 162 

Weaving charges per 100 looms. 

.Japanese Japanese Shanghai Bombay Bombay 
“A” Mill “B” Mill Mills Rationa- (others) 

• . , lised Estimate 

Yens. Yens. $ Rs. Rs. 

1980 ... 126.37 155.51 99.19 299 299 

1931 . ... 77.10 181.92 104.10 278 278 

1982 ... 78.76 121.46 74.84 263 278 

1933 ... 68.65 125.40 67.73 247 269 

1933 ... ' ■ 68.65 125.40 67.73 247 269 

Japanese “A” Mills have changed 70% into 
Toyodo Automatic Looms since 1931, hence there is 
a big saving in the weaving cost. 

Mill hands employed per 100 looras, 

“A” Mills "B” Mills Mills Rationalised 
Japanese Japanese Shanghai Bombay 

1980 ... 26 50 59 94 

1931 ... 22 45 55 89 

1932 ... 20 44 43 88 

1933 ... 18 87 42 61 

An additional handicap of Bombay Mills has been 
the antidiluvian nature of machinery in most mills. 
Lack of capital and lack of himat or enterprise is 
responsible for the continu^ use of old machinery 
instead of their being replaced by new. Ahmedabad 
presents quite a different state of affairs. . 

Spindles installed- in India : — 

- ■ • Bombay 

Bumbay Presidency All 

Period* Island. (Except Others. India. 

- Bombay.) 

1891 1,909,123(57%) 451,0«'(13%) 991,524(30%) 3,351,694 

1901‘ 2^71.092(32%), ^35,228(18%) 1,500,616(80%) 5,006,936 

1911 >. 2j890,690(46%) 1,630,382(25%) 1,836,488(29%) 6,357,460 
1921 3,025;488(44%) 1,844,756(27%) 2,000,666(29%) 6,870,804 

1929 . 8,447,438,(40%) 2,603,765(30%) 2,555,866(80%) 8,607,064 
1931 8ite7,boo;(87%) 2,863,283(81%) 3,021,720(82%) 9,311,938 

1*2 . .'3jiil,856p6%) 3,001,688(82%) 3,062,594(32%) 9,506,083 

•* - Wewping Looms. 

1891 ' 14,847(58%) 4]i40(18%) 6,044(24%) 24,531 

1901 ... 22,414(54%) ’9,222(22%) 9,644(23%) 41,180 

1911 ... 42,467(51%) 25,026(29%) 17,866(20%) 85,359 

1921 ... 62,763(50%) 40,532(82%) 20,488(18%) 123,783 

1929 ... 76,876(44%) 56,332(32%) 42,286(24%) 174,992 

1981 ... 76,975(42%) ,61,178(84%) 44, *8(24%) 182,429 

#939 ... 76,950(42%) . 64»(34%) , 186,341 
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RAPID GROWTH 


Mk. SINGHANIA’S speech 


Presidential Address of Lala Padampat SingJiania^ 
delivered at the First Anmial General Meeting of 
the Indian Sugar Mills Association^ held at 
Gorakhpur on Sunday, the 6th August, 1988. 

QmTLEMm, 

I have great pleasure in proposing the adoption 
of the Annual Report of the Association already 
circulated to you. 

I take this opportunity of offering a few remarks 
on the state of the Sugar Industry during the last 
year. Thanks to the policy adopted by the Govern- 
ment of India of giving adequate protection to the 
Sugar Industry for a period of fifteen years^, 
a large number of sugar factories have been estab- 
lished and plants for several more have been ordered. 
The response has been quick, and this industry has 
demonstrated that with adequate protection the coun- 
try can soon become self-reliant as regards the supply, 
and inteimal competition operates to reduce the price 
of manufactured goods for the benefit of the con- 
sumer. It has come as a great relief to the agricul- 
turists. The sugar-cane crop to-day is almost the 
only profitable crop. The factories mostly purchased 
cane at 0-5-0 per maund as against 0-2-0 annas per 
maund realised by the growers when cane was sold 
to others. 


I feel it my duty to draw the attention of the 
public to the possibility of there being a larger pro- 
duction of sugar during the coming season than the 
average yearly consumption during the last three 
years. While I am no pessimist, I do not expect 
any such revival in trade and industries during the 
next year as would warrant the assumption of a 
higher figure of consumption of sugar in the country. 
According to the estimate of Mr. R. C. Srivastava, 
Sugar Technologist, Imperial Council of Agricultural 
Research, there will be an over-production of sugar 
in the year 1934-35 to the extent of about 6,000 tons. 
I cannot help feeling, however, that the estimate of 
Srivastava errs on the side of over-cautiousness. 
There are several factories which are producing more 
sugar than the capacity stated as a result of the 
working of the season for a longer period than is 
generally assumed and of the higher daily produc- 
tion. I regret I have not before me the actual 
figures of the consumption of sugar province by 
province but considering the number and the 
capacity of the factories situated in the United 
Provinces and in Bihar, I cannot help feeling that 
the production of these two provinces will be so great 
as will necessitate their capturing distant markets 
in the country for the sale of sugar produced by 
them. Till, therefore, the consumption of sugar in 
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the amount of Railway freight also interveneli^ VrWKat 
is more, it is not generally remembered that oBJy 
about 5.8% of the total cane production of India is 
consumed by the mills and the fixing of the price of 
cane, even if it were practicable, will not touch the 
fringe of the problem, viz,^ ensuring of a proper price 
being paid to the cultivator. A fixed minimum price 
will remove ail incentive from improving the quality* 
It is to the interest of the manufacturer to pay the 
cane-grower well and to bring about an improvement 
in cane cultivation. Any legislation therefore which 
will fix the price of cane will be unworkable, impracti- 
cable and retrograde. 

Regarding the Zone System, the Government 
of the united Provinces suggested that an area may 
be allotted to a factory from which alone it would 
buy its cane and which should not be allowed to buy 
cane from outside and further the cultivator should 
not be allowed to sell cane to any other factory. 
Will this not compel the cultivator to sell his cane 
to a particular factory and will it not open up the 
possibility of there being competition between ryots, 
where there is an excess of supply as to which of 
them is to be allowed to sell the cane. What little 
competition there is between factories will disappear 
and the result will be that the cultivator may suffer* 
From the manufacturers’ point of view, too, there 
is a grave defect in the Zoning System, there being 
no guarantee that enough cane will be grown within 
the Zone of a particular factory. 

The suggestion for the licensing of contractors 
was the most poisonous. It would place the factories 
under the thumb of contractors. 

Since the Tariff Board reported, the industry 
has gained fresh experience. It is obviously neces- 
sary that the factories should be able to supply all 
the markets in India with white sugar as cheaply 
as possible. The first question that confronfs us 
is that the price of sugar depends upon the price of 
cane, and the percentage extraction of sugar there- 


the country increases as a result of the improvement 
in the economic condition of the country or of a 
change in the taste of the people, I feel that the time 
has come when we may cry a halt to the establish- 
ment of more factories in the country and particularly 
in the United Provinces and Bihar. 

I may now turn to the various important ques- 
tions comiected with the industry that came up for 
prominent consideration at the Sugar. Conference held 
at Simla on the 10th July, 1983. Having been 


I attended the Conference. I regret that important 
questions for the stabilisation of the industry in the 
interests of the grower, the manufacturer and the 
consumer hardly found a place in the discussions 
in spite of our having made serious efforts for the 
purpose. Almost the whole time was taken up in 
the consideration of a proposal put forward by the 
United Provinces Government for fixing a minimum 
price for cane, zoning, licensing of factories, licen- 
sing of contractors, etc. The representatives of the 
manufacturing interests as also of some provincial 
Governments opposed this proposal as being fraught 
with dangers and difficulties and calculated to do 
more harm than good. I do not propose to deal 
with it in an exhaustive manner. Mr. H. C. Prior, 
I.C.S., Secretary to the Government of Bihar, rightly 
observed that it would be absolutely impracticable 
to enforce by legislation the payment of any minimum 
price for the cane. The reasons he adduced, were 
cogent. Firstly, against whom is the minimum price 
to be enforced? While you may be successful in 
enforcing the minimum price against the factories, 
you cannot fix the price to be paid by the contractor 
to the cultivator. Secondly, for what reason is the 
minimum price to be fixed ? As you are well aware, 
cane varies in quality. Fresh cane is of more value 
than old dried cane, etc. On what basis then can 
the price be fixed ? The problem of distance and of 
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look at this problem of rates sympathetically and 
devise a suitable and scientific rate system by which 
factories situated in particular localities will be able 
to consign their sugar to particular markets with 
advantage, minimising unnecessary competition, 

^This Federation invites the attention of the Govern-^ 
ment of India to the great handicap felt by the Sugar 
industry owing to the increasing difficulty experienced by 
factories and refineries in the disposal of molasses produced 
by them. 

This Federation suggests that the Government of India 
should give full encouragement and assistance to the Sugar 
industry for production of power alcohol, especially 
admixture of alcohol with petrol as a fuel for the internal 
combustion engines. In particular, the Federation suggests 
that every measure should be adopted by Government in 
order to over-ride difficulties of a merely technical character, 
{e.g., the existing denaturing rules) or relating to reve- 
nues, (e.g.), revenues derived by the Central Government 
from petrol or provincial Governments from country liquor). 

The Federation recommends to Government that the 
import duty on rectified spirits, on molasses and on *‘rab^’ 
be increased to such an extent as would ensure adequate 
protection to subsidiary industries dependent on the Sugar 
industry in India from foreign competition. 

In this connection, I would also like to mention 
that the rates of freight on cane are also high and 
admit of some reduction. It is preposterous to 
think that 12% of the price of cane has to be paid 
in its transportation over the Railways to a distance 
of about 25 or 30 miles. I wish the Railways con- 
cerned will give this matter their careful considera- 
tion with a view to effecting a reduction in the rates 
of freight on cane. 

Early this year there were persistent rumours 
about the imposition of an Excise Duty by the 
Government of India on the production of sugar or 
alternatively of the removal of the surcharge. The 
Association has had some correspondence with the 
Government of India on the subject and I wish to 
point out once again that any such action by the 


from. If we are to benefit the grower, the manu- 
facturer and the consumer, it is necessary that the 
cultivation of cane should follow the lines of Java, 
There each acre of land yields 50 tons of cane with 
12 per cent, sugar, Le., 6 tons of sugar per acre. In 
India one acre gives 13 tons of cane with about 8| per 
cent, sugar, Lc., 1 ton of sugar per acre. If all the 
interests are to be benefited, there is no escape from 
the conclusion that agriculture must be improved. 
Then a much lower price per maund of cane will bring 
more money to the grower per acre, and the manu- 
facturer will be able to sell sugar at a much lower 
price. It is in this direction that the Government, 
the public, the manufacturer and the grower should 
concentrate their efforts, and carry on vigorous 
research. 

The most importa;nt question is the disposal of 
the bye-product molasses. The Tariff Board 

assumed a price of Rs, 1-8-0 to Rs. 2 per mauiid, but 
as you are all aware the removal of molasses has now 
become a burden to the manufacturer. The last 
annual meeting of the Federation of Indian Chambers 
of Commerce and Industry held at Delhi, a resolu- 
tion* was passed asking the Government to take 
suitable measures for the production of power alcohol 
in the country, especially admixture of alcohol with 
petrol as a fuel for the internal combustion engines. 
The Sugar Conference also laid stress on it. I sin- 
cerely trust that the Government of India will take 
steps in this direction at an early date. 

Another question that I wish to refer to is the 
question of Railway Freight. The bulk of the sugar 
factories in the country are situated in the United 
Provinces and Bihar, while the markets for sugar 
are distant. It is therefore necessary that sugar 
should be carried over large distances and unless the 
Railways give suitable facfiities by reducing the rates 
of freight on sugar, *t will not be possible for Indian 
sugar to compete with imported sugar in various 
markets. I therefore trust that the Railways will 
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the Association during the brief period of its exist- 
ence, In order to make the Association still more 
representative of the sugar industry, I extend a 
cordial invitation to all sugar mills to join the Asso- 
ciation without any further delay, I hope that with 
the co-operation of a larger section of the industry, 
the Association will be able to display a still better 
record of work for furthering the interests of the 
industry which we represent. 

As you will observe from the Report, the Associa- 
tion has done immense service to the cause of the 
industry by getting the rates of freight reduced, by 
removing differ ences between various factories, by 
supplying information to the members on various 
important matters, by bringing to the notice of the 
public the probable over-production in the industry 
if the establishment of factories is not checked, and 
by taking up matters affecting the sugar industry 
with the Central and Provincial Governments from 
time to time. It is no small achievement that the 
representative character of the Association was re- 
cognised within a few months of its establishment 
by the Imperial Council of Agricultural Research, by 
the Government of India and also by the Bihar 
Government which invited the Association to nomi- 
nate a representative to the Sugar Conference at 
Simla. I take this opportunity of thanking the 
Government of India, the Provincial Governments 
and also the Imperial Council of Agricultural Re- 
search for the help that they have given to the 
Association willingly at all times. I also take this 
opportunity of assuring them that the Association 
will always be glad to co-operate with them in any 
way it can. 

I would be failing in my duty if I did not observe 
that the Association is greatly indebted to Mr. B. M. 
Birla, our Vice-President, who has discharged his 
duties very conscientiously and zealously, and to the 
members of the Committee who have given their 
wholehearted co-operation. 


Government will seriously cripple the indu_^ry and 
constitute a considerable handicap on it. bither of 
the courses will adversely affect the cane grower, 
and the' imposition of an Excise Duty will raise the 
price of sugar to the consumer. The absence of any 
realisation from the sale of molasses and the increase 
in the transportation charges owing to the necessity 
of sendinty sugar over large distances are factors which 
should not be lost sight of. I urge with all the 
emphasis at my command that the Government of 
India should take no steps which would impair their 
policy of protection to the industry during its period 

of infancy, . . 

Gentlemen, when the Association was establish- 
ed last year, we had about 10 members. By the 
quality of the work that the Association has been able 
to do during the very first year of its existence, it 
has been possible to induce 32 other members to join 
the Association — thus bringing the total to 42 — 
during the very first year. I am particularly glad 
to welcome among the members of the Association 
the mills situated at a great distance, viz., Mysore 
Sugar Company, Limited, Mysore; Modi Sugar 
Mills, Begamabad; Ravelgaon Sugar Farm Limited, 
Ravelgaon, (Nasik); Marsland Price and Company 
Limited, Bombay and Pioneer Sind Sugar Mills, 
Limited, Karachi. Only a short while ago, two sugar 
mills in Bengal have joined the Association. The 
latest to join has been the Belsund Sugar Mills under 
the Managing Agency of Messrs. James Finlay and 
Company, Limited, Calcutta. The Association, I am 
glad to observe, has thus become fairly representa- 
tive of the industry, including as it does in its 
membership mills from practically every part of the 
country ;~22 mills from the United Provinces, 
12 from Behar and Orissa, 2 from Bombay, 2 from 
Bengal, 2 from the Punjab, 1 from the Sind and 
1 from Mysore. The membership also comprises mills 
having both European and Indian capital and 
management. I cannot help observing that the 
joining of the Association by these and other members 
is a mark of their appreciation of the work done by 
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WORLD SUGAR MARKET AS VIEWED IN JAVA 


CONDITIONS IN JULY 


Price — ^limits remain unchanged as follows : — 

Whites ex crop 1932 for export ... F. 6 

for local consumption (un- 
suitable for export) F. 5*75 basis 

,5 for local consumption-full 

quality ... F. 6.12| 

Browns ex crop 1932, for general 

export *** F. 5*50 

,, for local consumption ... F, 5.62J 

All prices at per 100 kilos ex warehouse terms. 
Hongkong » 

A fair business was concluded for July and first 
half August shipments in Whites at F. 4. — and 
Browns at F. 3.67| per picul CIF. Exchange un- 
certainty latterly also afects this market and buyers 
are inclined to await further developments before 
undertaking further commitments. 

British India* 

Business was done in Whites to Calcutta for ship- 
ment for the ‘‘Silyerguava^^ early August at 7/10.| 
and 7/11 per cwt. C.I.F. There are further buyers 
at this basis but for special mill marks. 

Colombo had buyers for Whites July at 7/7. 
Bombay buyers continue to divert early shipment 
commitments to out-ports such as Cochin, Calicut, 
Tellicherry, evidently reselling to these markets under 
the direct Java prices. 

Karachi reports sales of some 2,000 tons Whites 
for export to Afganistan. There was a small interest 
in evidence from this market also, which was checked 
on the fall in exchange, and buyers again held off. 
Stocks were advised on the 29th instant as ; — 

Tons. 

Calcutta ... ... 4,300 

Madras ... ... 1,000 

Rangoon ... ... 1,700 

Bombay ... ... 6^000 

Karachi ... .... 5,000 

Bhavnagar ... ... 5,200 

Bedibunder ... ... 2,800 

On the present Java prices and exchange we 

quote CIF. per cwt. 

Aug./Sept. 

shipment 

Calcutta, Madras, Rangoon ... 7/11 

Colombo, Bombay, Karachi ... 7/ll| 

London* 

No special features were reported from. this , 
market. Exchange fluctuations unsettled the marked 
August tenders were also pressing but these were 
taken up by Refiners at around 5/ 3| CIF U.K. The 
fluctuations in Raw Terminals were not important at' 
any period, the buyers^ closing prices on July 28 
showing a decline of l|d. against the prices ruling 
last fortnight. The closing prices ruling on. July 29 
were 2 „ ' 

December ... ... "... 

, March \ ■ ... , ' , , .5/91.:-^' 


During the period under review, the Sugar market 
generally has been void of any encouraging features 
for the future market, and the uncertain trend of the 
pending negotiations for the stabilisation of the sugar 
industry has created a nervous atmosphere in the 
main markets. Buyers have been encouraged to hold 
back, whilst holders of sugar positions have become 
discouraged, and in some markets, have liquidated 
their holdings. This has been the most evident in 
the New York Market where the Futures market has 
been subjected , to regular declines. Actual sugars 
were sold also at the declining levels but the sales 
during the last fortnight have totalled only about 
25,000 tons, indicating that the pressure has been 
mamiy from the futures positions which reflected 
overbought conditions. 

The decline in New York commenced on the 
July 19, when the Washington Sugar Conference 
broke up without reaching an agreement on the major 
point on which the discussions were based. 

The London market was again affected by ex- 
change fluctuations. The losses on the Raw Termi- 
nals in London for the fortnight were only l|d. per 
cwt. 

The Java market remained unchanged and the 
main business passing has been in sugars rejected for 
export, in which some 10,000 tons has been sold in 
the interval. A small business was done in Browns 
for export. 

Export business has been disappointing. 
Moderate business was reported to Hongkong, and 
sales have again been possible direct to the Calcutta 
market which is an encouraging feature in view of 
the fact that no direct sales have been possible for 
many months to this market. The other markets in 
India have entirely held aloof, the main difficulty 
of uncertainty being in exchange. Java sellers’ 
prices were increased in line with the fall in sterling, 
but the ideas of the buyers in the Indian markets 
remained unchanged and the disparity in values only 
widened. 

The only event of interest for the week was the 
sale of the balance of this year’s outturn of Molasses 
sugar. The total production of this assortment is 
guaranteed not to exceed 65,000 tons during the 
present season, whilst a much smaller quantity is to 
be expected next year owing to curtailment of the 
Crop to only about 500,000 tons total for ail assort- 
umnts. .Supplies of Molasses sugar will, therefore, 
%0t be abundant. Sales by NIVAS during the period 
tinder review amounted to about 56,000 tons, which 
figure includes the above mentioned transaction in 
Molasses sugar and a line of 5,000 tons Browns for 
Japan. There is hardly anything doing in the 
SECONDHAND and prices are going down, buyers 
being reluctant to operate and confining themselves 
to covering their requirements with rejected sugar 
§i-crop 1981. ; 

“ - The total sales by the NIVAS were about 9,256 
tons Whites; 4,725 tons Browns and 200 tons Softs, 
making a total to date of : 


Whites 

Browns 

Softs 

Molasses 
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GO-AHEAD JAPAN 


price, at least, for India's sacrifice, why should India 
not expect I^ancashire Members in the British Par- 
liament to be more solicitous of her welfare ? In the 
absence of any such avowal from the Lancashire bloa 
in the House of Commons, efforts should be vigor- 
ously made, during the visit of foreign cotton dele- 
gations next month, to place Japanese manufacturers 
on the same footing as Lancashireans. 

Apart from this sorry hnpasse, into which the 
Indian producer finds himself, his anguish is ail the 
keener, as news of the rapidly increasing consump- 
tion, by Japan, of raw cotton reaches him. But for 
the boycott, how much more cotton would Japan be 
importing from India, at a progressive rate in the 
coming years? All this promise of prosperity for 
the Indian producer will go in vain, as India is not 
free to act in her best interests, 

Japan has equal cause for consideration as 
regards her exports of cotton goods to India. 
Though the grand total of the export of Japanese 
cotton goods has been steadily increasing from about 
1,414 million square yards of cloth in 1931 to about 
2,032 millions in 1932, and judging from the figures 
for the half-year, possibly to 2100 millions this year, 
the share to India has had a sharp fall from about 
645 millions last year to about 538 millions this year. 
This stitpendous fall is in utter contrast with the 
phenomenal rise in exports of Japanese cotton goods 
to India from about 404 millions in 1931 to about 
645 millions in 1932. Considering that India is one 
of the biggest markets of the world, it is to be hoped 
that Japan will exercise all^ her resources in coming 
to an understanding with Great Britain, in whose 
hands India is as mere doitgh, in spite of her so- 
called representative institutions. 


. In spite of the adverse situation in foreign 
markets and possible reaction in the export trade, 
the keen and enterprising islanders in the Pacific are 
heady in expanding their cotton textile business. 
The fall in the value of Japanese Currency in the 
last eighteen months has been fully availed of by 
the industrial captains of Japan in enlarging markets. 

That Japanese mills could consume, during the 
first half of this year, 93,000 bales of cotton more 
than in the corresponding period of last year, gives a 
picture of the progress. The purchases, during the 
second quarter of this year, increased by 55 per cent, 
in American cotton, and 60 per cent, in Indian, as 
compared with that in the first quarter. But, the 
figures for the first elevqji months, ending June, 
1933, supply a more reliable data. During this 
period, the purchase of American cotton decreased 
by 722,000 bales, and that of Indian cotton increased 
by about 566,000 bales, as compared with the same 
period of the last season. 

The increase in the purchase of Indian cotton 
was partly due to speculative contracts, in anticipa- 
tion of boycott, consequent upon the protective 
tariff against Japanese cotton goods. Had it not 
been for the preferenlal tariff as regards the Lanca- 
shire goods, it is highly problematical if the shrewd 
Japanese spinners would have declared a boycott of 
Indian cotton. 

The cotton producer in India should suffer, if 
the . Lancashire businessmen would prosper. In what 
manner Lancashire renders compensating help to the 
Indian cause, if not to that of Indian cotton, baffles 
understanding. The earlier the boycott, by Japan, 
of the Indian cotton is called off, the sooner rvill the 
Indian producer be happy and prosperous. As a 
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Dutch East Indies and Egypt, Here, ; there iS: 
nothing, so far, which can antagonise these coun- 
tries against Japan, But, in the modern race for 
national self-sufficienpy among the nations of the 
world, any nation can develop or start its key indus*' 
tries, among which clothing is a major item, ^ and 
then, self-interest must veto all other considerations, 
such as cheapness or quality. For the nonce, 
Japanese interests are secupe. 

It is to be hoped, however, that Japan will yet 
realise that international popularity, and not inter- 
national imperialism, is the secure road to lasting 
happiness and prosperity. Pier grasp of spiritual 
values, in the long run, should yet re-establish 
balance in her otherwise, keen, enteri>rising and 
affable people. The sooner that day dawns, the more 
permanent will Japan’s success and the peace of the 
world be. 


The other country, which is nearly as big a 
market as India and where Japan, in her exports of 
cotton goods, is^ not faring well, is China. In this 
instance, unlike” India, it is not due to the helpless- 
ness of China. Japan had to face the rebuff of 
China, who ixnported about 303 million square yards 
of cloth in 1931 but reduced the imports to about 
217 millions last year, and perhaps to about 167 
millions this year, judging from the half-yearly 
figures. The x:>rogressive decline in the case of China 
synchronises with the period of Japanese inroads on 
Chinese territorial integrity. But the figures, given 
for China, are inclusive of those for Hongkong, 
which, by the way, is not under Chinese control. 
Thus, the actual figures for China show even a 
sorrier state of affairs from the Japanese stand-point. 

But, political and military Japan is separate from 
business Japan. Though helpful, in every way and 
all possible manner, to business interests, political 
Japan is, in many respects, the counter-part of Great 
Britain in the East. Of all things it caught the con- 
tagion of imperialism from the West. The lessons 
of history have nothing to teach Japan, But, she is 
more likely to be obsessed with the phenomenal 
increase of exports in cotton goods to Manchuria 
from about 38 million square yards of cloth in 1931 
to about 9S. millions in 1932 and about 187 millions 
this year, than to be impressed with their diminution 
to China. The population of Manchuria is not 
Manchu, but Chinese. How soon or how late, would 
they take to boycott Japanese cotton goods is difficult 
to prognosticate? But, sooner or later, Manchuria 
may let down Japanese business. 

As for the dealings with other countries, Japan 
is doing eminently well, more especially in the 


(Continued from page 546). 

neither the consequences nor even the nature can be 
foreseen with any degree of accuracy. 

In this position, there is need for India to recog- 
nise that, in the coming months and, probably, years, 
she will have need for all the determination she can 
command to support an industry which has come into 
being, as the cumulative effect of a variety of forces 
and considerations. We have always held, and with 
increasing conviction during the last few months, 
that the fortunes of India’s ecoiiomj?', and her indus- 
tries particularly, can be, and should be, shaped only 
with reference to the conditions in this country. 
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Sugar Statistics for Europe, September- June, 1932-33 (in tons) 


Imports 


Production 


September- June, 
2-33 1931-32 


September- J une, 
1932-33 1931 


Germany 
Czechoslovakia 
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Poland ... 
Belgium 
Holland ... 


Consumption 


Exports 


Visible Stocks 


September-June, 
1932-83 1931-32 

l,140>85a 1,119,121 

328,147 317,074 

812,152 763,708 

222,919 242,315 

177,165 181,816 

184,815 191,574 


September-June, 
1932-33 1931-32 

7,666 108,935 

260,083 438,395 

223,091 224,154 

75,925 207,037 
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either the Double Sulphitatio7i or Carbonatation Process with or without 
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branches are available to World 
traders and world travellers 
everywhere. 

€a!mtta 

4 COVE STREET. 


Founded 1710 


PUBLICITY SOCIETY 


1 WATERLOO STREET, 

CALCUTTA. 


and all classes ol 

ACCIDENT INSURANCE 


SpeddistB r ams 
Kiosks, Hoardings and Enamel hon 
Sign Mmahciurers, 


K*III»ni> 01 S&LBSMiX]B(. S, HARE STREET, 
Ag Bransh Manofjtr Calcutta, 

TfiZJSsmas : **SUN** TloapBONl Oal ; 174 


Head amc&’r^Z, WATERLOO STfiEET*.'v^ 0 lJ|l|S 

<RO. BO)CSt 4 ) Bmnoh mffp^i^KAHAC 

Afirewts.-— GiLLANOERS ARBUTHI^ |%<S 

Bombay ...» Lahore >.*.» O^ihi f|'-* 







{September 


INDIAN FINANCE 


National Bank of India, Ltd. 

{Incorporated in the United Kingdom). 

Subscribed Capital . ^ • £4,60®,0ii 

Paid-'Up Capital . . • ;62,00#,dd0 

Reserve Fund . . • i,2,20d,®0i 

Head Office : 26, BISHOPSGATB, LONDON, 2 

INDIA. CEYLON. 

ilcutta, Amritsar, Bombay, Colombo, Kandy, 

Chittagong, Madras, Newara Bliya. 

Tuticorin, Karachi, TANGANYIKA 

Cawnpore, Delhi, Lahore, TERRITORY. 

Cochin. Dar-es-Salaam, Tanga, 

BURMA. ARABIA. 

Kangoon, Mandalay, Aden, Steamer Point Aden 
V12WVA r'ATAItf'V UGANDA. 


CHARTERED BANK 

OF INDIA, AUSTRALIA AND CHINA. 

(Incorporated in England by Royal Charter^ 1^53'^ 

Canital ■ « • d63,000,000 

kSeFund . . . i3, 000,000 

Reserve LiabUity of Proprietors £3,000,000 

Bua omci: 88, BISHOPSGATB, lONDON, E.C. 2 

Branches : 

Alor Star (Kedah), Amritsar, Bangkok, Batavia. 

Calctttta, Canton, Cawnpore, Cebu, Colombo, 
Haiphong, Hamburg, Hankow, Harbin, Hongkong, Iloilo, 
Ipoh :(F,M.S.), Karachi, Klang (P.M.S.), Kobe, Kaa.a 
Cumpur, Kuching (Sarawak), Madras, Manila, Medan 
(Sumatra), New York, Peiping, Penang, Rangoon, Saigon, 
Semarang,. Serembau (F.M.S.), ShMghai, Si^^^e, 
Sitiawan (P.M.S.) Sourabaya, Taiping (FM.S.), 
Tientsin, Tongfcah (Bhuket), Tsmgtao (N. China), 
Yokohama Zamboanga (P. I.). 

CDRRBNT DEPOSIT ACCOUNTS opened and PTl^D 
DBPOSrrS received on terms which may be ascertained 
on application. 

Cai^cuxxa agency ; 

Chartered Bank Buildings^ A. R. SMITH, 

1/L Clive Street, CAECnm. Agent, 


IMPERIAL BANK OF INDIA 

BANKERS TO THE GOVERNMENT OF INDIA 

Rs- 11,25,00.000 
Rs. 5,62, 50, 000 
Rs. 5,20,00,6(Ji6 
Rs. 5,62,50,000 


Authorised Capital 
Paid-up Capital 
Reserve Fund 

Reserve Liability of Shareholders 

BANKING BUSINESS TRANSACTED ON TERMS WHICH MAY BE ASCERTAINED ON 

APPLICATION AT ANY OFFICE. 


BRANCHES THROUGHOUT INDIA & BURMA 

Calcutta Local Head Office, 3, Strand Road. 

LOCAL BRANCHES: BURRA BAZAAR, CLIVE STREET, PARK STREET & HOWRAH, 


ALLAHABAI3 BANK LIMITER 


BSTABI.ISHBD 1S65. 

Affiliated to the P. and 0. Banking Corporation Limited. 

authorised and Subscribed Capital ... ... ... Rs. 4( 

capital called up ... ... ... ... >-• „ 3! 

REvSERVE FUND ... ... - ... » 4^ 

Head Office CALCUTTA. 

Branches and Sub-Agencies. 

Fyzabad. Lahore. Met^rut. 

Gorakbpur* Xahop« City OflSce 

Hapur. Luoknow. Muasoone. 

Hathras. 

Jbansl; Nagpur. 

Jubbulpore, Lyallpur. Nafnl Ual. 

Pay Offices. 

Qhaslabad, Moradabad City. 

Hardol. Muzaffarnagar, 

London Bankers. 

The P. & O. Banking Corporation, Ltd. 

Correspondents in all the principal towns in India. 

Banking business of every description transacted bn terms which may be ascertained on application, 
^ ' M* y , 1YILSON ^ . 

, . ^ General Manager, 
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Calcutta, September 3. 

Money conditions have been easy through the 
week, with practically more lenders than borrowers. 
Various factors have combined to create this marked 
ease of money conditions. In addition to the usual 
sales of maturities of Treasury Bills there have been 
in the week liberal purchases of sterling by the 
Government and payments by the Treasury into the 
market on account of the repayment of the 5 per 
cent., 1933 bonds. To assess these factors together, 
it may be pointed out that Treasury Bills Maturities 
in the current week were about Bs, 1 crore, as against 
only Rs. 70 lakhs in the previous week. This 
increase in maturities has not been sufficiently offset 
by the increase in the w-eekly allotment from Rs. 144 
lakhs during last week to Rs. 150 lakhs in the 
present. As for purchases of sterling the Govern- 
ment accepted at the last auction ;^71 0,000 as against 
-;g213,000 in the previous week. The payments on 
account of the 1933 bonds, which were made to-day, 
amounted to as much as Rs. 4 crores. Of this, it 
may be assumed, nearly Rs, crores was immediate- 
ly available to the market. And the balance, 
together with the hitherto undrawn portion of 6 per 
cent, bonds 1933-36 should go to swell the amount of 
unemployed money. 


Government in the second half of May. Since then,, 
rates have had a serious cut week after week till 
the rate of As. 12-11 per cent, last week was reached, 
an unconscionably low level. Though the market 
still lacks reliable outlets for more remunerative 
investment, it cannot easily contend itself with so 
low^ a rate. Moreover, it cannot be lost on the invest- 
tors that a significant change is occuring over the 
ways and means position of the Treasury. As was 
columns last week, the Treasury 
Bills Maturities during September come to nearly 
Rs. 9J crores. To this has to be added Rs. 4 crores 
on account of loan payments and heavy interest 
charges about to be paid on September 15. It is 
entirely out of the question for the Treasuiy to 
attempt to rope in the required funds through the 


Apart from their effect on money conditions, the 
Treasury Bills sales of this week possess a varied 
interest of their own. In the first place, the total 
amount offered shows a steep decline from Rs. 251.25 
lakhs during last week to Rs, 145 lakhs during this 
week. It may easily be supposed from this that the 
drastic decline in the discount rate to so low a level 
^ As. 12-11 per cent, has begun to tell on the 
T3::easury Bills position. One might, perhaps, seek 
to ^s^iaimthe fall in the amounts tendered for the 
Treasury Bills auction by suggesting that the surplus 
funds of the market are seeking an outlet in Govern- 
ment securities. But by Ml tokens,, of changes in 
prices T or the turnover in the marfeel, it is certain 
&at no large volmne of business is being done in 
Government securities. Besides, we haye. had some- 
what of a rake's p^rogress in tlie decline in the rates 
for ^ Treasury Bills, In the beginning of the year 
the; rate of Rs. 2-10-5 marked the climax: of the rise 
which Began from the beginning of December, 1932. 
,Prom January to the end of March there was an Un- 


In this position the Government mav Weil, 
been influenced by the steady rise hi tte Tri^SUty 
Bills discount rate. By allowing flte’ 
to rise, the Govermnent may even.sildhe^dE in pre- 
venting a too strong reaction from the decline of the 
last four months. At present it i$ a fair balance 
between the increased needs of the Treasury on the 
one hand and the addition to the surplus funds of 
the market on the other. It .wfll be sometime before 
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possible oversold position. It is learnt that the 
market expected a partial allotment and speculators 
had got caught, the scrip being tightly held by 
genuine investors and there being very little avail- 
able for the professional operator. When the reac- 
tion comes, as, indeed, it is bound to, it will be as 
fallacious to attribute the decline to changes in the 
intrinsic position as it is to suggest that the present 
rise is due to the higher credit of the Government of 
the Punjab. 


an equilibrium between the two could be found. 
Taking all circumstances into consideration, we may 
venture to suggest that the proper rate which would 
be fair to the Treasury and would be suJBScient 
inducement to the market would be somewhere 
between As. !4 and Re. 1 discount. 

The increased offer of sterling during the week 
has been regarded by certain circles as somewhat 
intriguing. It has been suggested that part of it, 
at any rate, represents an anxiety to make remittance 
abroad against a probable or even imminent reduc- 
tion in the exchange ratio. In the middle of the 
w'eefc one was confronted here and there with reports 
to this effect. Though attempts have been made of 
late, not altogether without reason, to revive the 
question of the ratio, there is no reason to believe 
that Govethment have taken this question on hand. 
Much less is there reason to believe that any parti- 
cular action is imminent. At any rate, it may be said 
that the. amount of sterling on offer during this 
week^s tender has nothing to do wdth the nervous 
fears of the ratio. For the increase in the price of 
gold consequent on the drop in the sterling-franc 
rate is more than sufficient explanation for anticipa- 
tions of increased shipments of gold and of conse- 
quent demand for cover against such shipments. 
Whether and how long the present level of gold 
prices will continue and W'hether gold will be forth- 
coming in large ainonnts for export, are questions 
to which no definite answer is possible. But the 
Government might well congratulate itself, as, 
indeed, His Excellency the Viceroy has done in his 
speech to the Legislative Assembly, that they have 
been able to get a large volume of remittance and 
on such easy terms, at a time when they would like 
to strengthen their sterling balance in view of the 
impending changes. 

This is one of the many factors that should tend 
to put up the credit of India and afford new strength 
to the Government securities market. It is unfor- 
tunate that, inspite of the manifold reasons for a 
quick arid sharp advance in prices, the hopes of 
those, who had agreed with our prognosis, have not 
so far been fulfilled. The cause for this disappoint- 
ment is to be found, not in any latent fallacy in the 
reasoning adopted in these columns, but in the inter- 
ference of small unexpected factors with wffiat should 
otherwise have been the smooth and rapid pi'ogress 
of the giltedge market. During the week 3|- per 
cent, sterling, has had a rise of £1^ ; and in India 
the per-cent, paper has had a rise of Re. 1 between 
last Friday and this,. There can be no doubt that 
. the rise would have been much steeper if Bombay 
had not been overbought, and every rise had the 
: effect of' inducing jobbers to profit-taking. This 
tendency is bound to continue for sometime, till the 
weaker, operators are out of the field. If this elimi- 
nsrion should coincide with the time, when the full 
the several crores .of loan payments is felt, 
then, there can be no doubt that price levels which 
are now more or less despaired would be accom- 
plished fact. The rise of only As. 5 in the 3i* per 
cent. New' Loan is rather disappointing ; but till 
the, surplus scrips of 4 per cent. 1960-70 and 31 per 
; cent, paper^ are absorbed, . such a lag in the New 
is inevitable. When 4 per cent. 1960-70 touches 
"^inore then likely that the attention of 
'^investors would be diverted to this ill-starred issue. 
The prospects are distinctly good, the rise is certain, 
if, probably somewhat slow , 

I . .A marked contrast of the Si per cent, loan is 
|;PuBiab Loan wdiich .to-day is xvanted at Rs. 99-14 
the quotation of Rs. 9$-2 ©n Friday last*. 
I£ tvotdd. be hardly convincing to suggest that the 
povernment of the Punjab commands. a higher ci'edit 
the. market than the Government of India, whose 

objectively -attractive 
rather -to be . attributed to a 


Exchange was steady due chiefly to shipments 
of gold. On the weekly tender day, applications 
came to ;C710,000 at Is. 6 l/16d., and the allotment 
was in full. 


(^Continued on page jpj.) 


OTHER INDIAN MONEY MARKETS 


(By Wire.) 

(From Our Correspondents.) 

Karachi, September 1. 

Exchange was slightly steady on advices from 
Bombay where gold shipments are the chief factor. 
The strength of the rupee is not due to the improve- 
ment in business. Depreciation of sterling in terms 
of gold and apprehension of people still on gold 
standard that their resistance to participation in 
inflation of values through monetary devaluation 
cannot hold out long, are combining to create new 
records in the rupee price of the yellow metal. Local 
banks have bought in nominally. 

Bank’s selling rate is Is. 6 l/32d. but important 
clients can get Is. 6 3/64. An exporting house 
offered to sell at Is. 6 l/i6d. 

Three months bills quoted Is. 6 l/8d. 

Money continues easy with no borrowers for call 
even at 1 per cent. Local banks are reported to he 
contemplating to further, reduce interest on savings 
bank accounts. 


(Incorporated in England.) 
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GENERAL BANKING and EXCHANGE 
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FINANCE ABROAD 


August 25 ... 4.01# 83.78 £6-6-2 

August 26 ... 4.62 81.84 £6-9-4 

August 28 ... 4.52| 82.15 £6-8-8|' 

August 29 ... 4.53|* 81.31 £6-9-4j 

August 30 ... 4. 53^ 81.44 £6-8-9f 

August 31 ... 4.53 81.25 £6-9-7 

The statement at the head of this article reflects, 
and also epitomises, the principal changes in the 
world of international finance, currency and exchange 
during the week under review. It will be seen that 
sterling has, at the same time, appreciated in rela- 
tion to the dollar and depreeiated in terms of the 
franc. From the indications of the past few months, 
one may reasonably conclude that both the develop- 
ments are equally unwelcome to the monetary and 
currency authorities in London. The subject has 
been going into at length in an Editorial article of 
this week; and here it may be useful to consider in 
the light of these developments the possibilities of 
future developments. So far, the policy of the 
authorities in Britain may be said to be the main- 
tenance of a stable link between the franc and the 
pound, and at the same time, the prevention of any 
appreciation of sterling in terms of the dollar. 

It would not be possible for any one to suggest 
that in the attempt to maintain the stability of the 
sterling franc rate, the national resources were being 
unnecessarily dissipated. The problem arises, there- 
fore, only when sterling undergoes the depression 
natural in the autumn. Left to itself, the Bank of 
England would not have minded risldng some loss 
in the attempt to maintain the sterling-franc rate in 
the face of a seasonal slump. But they must have 
recognised that now the loss involved would be suffi- 
ciently big to induce protests from various quarters 
and to necessitate explanations which would not fit 
in with the avowed policy of the Government. The 
drop in the sterling franc rate, accompanied as it is 
by a recovery of the dollar, calls for a clarification 
of the monetary and exchange policy of Great Britain. 

There is Uo sign that the authorities are now pre- 
pared to face up to this problem. In the absence of 
reports regarding differences of opinion between the 
Bank of England and the Treasury, one would have 
thought that there is a growing support for the under- 
standing arrived- at among the members of the British 
Coininonwealth regarding the desirability of organis- 
ing among themselves, and, if possible, with the sup- 
port of other countries also^ a sterling bloc with a 
common exchange policy. There can be no doubt 
that the interests of Britain, as well as the greater 
part of the world, could be well served if Great 
Britain decides in this stage of flux in international 
currencies to pursue a common understanding as to 
the essential features and objectives of the sterling 
bloc* Some time ago, it was pointed out in these 
columns that the drop, mild as it was, which was 
allowed to occur in the sterling franc rate a fortnight 
ago after the break up of the World Economic Con- 
ference, was due to the desire of the Government 
that the British Government have no commitments 
in regard to, the exchange value of sterling to foreign 
countries. If that view were correct, the develop- 
haents of the week could be regarded as a slow 

But the reports that, have appeared during the 
week, lead us to suppose that the present pre-o;ecu- 
paMon of the British Government is not so much, the 
-fate of the sterling iranc rate or the gold value of 
sterling In the immediate future, but the future 
course of the, dollar and the fate of the cross rate. 
For, Mr. R<x>seyelt and his advisers are of late credit- 
ed with the desire to regularise their monetary policy 
and the position of the dollar. It is true that the 

: wliich the Government may take definite action with- 




. * - ■ 


out the fear that the further progress of the< pro- 
gramme might be in danger. But the last one month 
has, to some extent, separated the problems of the 
recovery of internal industrly from the external value 
of the dollar. 

From Mr. Roosevelt’s point of view, the 
questions calling for immediate solution are (1) the 
definite reduction of the gold content of the dollar by 
exercising the power granted to him under the In- 
flation Amendment; (2) the establishment of a free 
gold market in New York and (8) the provision of 
additional currency to sustain prices at the levels 
now attained. The week’s news has shown that, 
barring the first, all these questions have had a tenta- 
tive solution. The question of a free gold market 
has been solved by the proposal described in the 
leading article of this week, A preparation for this 
end had been already made a fortnight ago by the 
decision of the American administration that the 
export of gold amalgams and precipitates to foreign 
countries by American mines was not covered by the 
embargo as it was originally imposed. But now that 
the Treasury has been authorised to buy gold from 
American mines at a rate equivalent to the best gold 
price aborad, with due deduction on account of 
freight and insurance chances, there is little or no 
incentive for American mines to export the amalgams 
and precipitates to foreign countries. But it must 
be recognised that the new regulations do not limit 
the value of the dollar in the future as the authorities 
are content to assure the gold mining companies a 
fair price in dollars for their output. As regards in- 
flation, it is learned that the Federal Reserve Banks 
have under the authority of the Treasury bought 
large amounts of Government securities and thereby 
increased the volume of surplus funds in the market. 
For nearly a month, the open market purchases by 
the Federal Reserve Banks have been virtually in 
abeyance, possibly because the Government felt at 
the time that any addition to the resources of the 
market would have the undesirable effect of encourag- 
ing speculation in the stock and grain exchanges. 
There can be no doubt that during the period, in 
which there was a pause in the purchase of securities 
from the market, the American Government were 
definitely of the view that any further rise in stock . 
and commodity prices was far from welcome. Such 
an opinion was expressed by more than one importr . 
ant member of the Government. Now the Govern- 
ment probably feel that inasmuch as the speculative 
fever has run its course, inflationary action might be 
relied on to produce more wholesome effects. There 
are now two sides to the policy pursued by Mx. Roose- . 
yelt. One is the addition to market resources result- " 
ing from the pursuit of the policy of open mafket - 
purchases on a large scale. The other is the grant 
of compensation to farmers who agree to a reduction 
in acreage. The latter is a more longstanding, and, 
therefore, a more potent, factor in the course of 
future prices. 

But the Administration has also to reckon with 
the intrinsic strength of the dollar in the exchange 
market in this part of the year* The last fortnight 
has shown that the authorities are powerless in the 
face of the seasonal slump in sterling unless it be that 
they deliberately favour a decline in the cross rate. 

It cannot be that the Recovery Administration are 
prepared to forego the advantages of a low dollar. 
Nor can it be that the Administration is capable of ^ 
changing the dollar except through the crude instru- 
ment of wild talks of inflation.. They are less aud - 
less disposed to the latter; 

necessary, therefore, that the Adsniflifetratlqn. shouM , 
devise a machinery, through which! changes ‘ 
external value of the dollar withlh coulff'" ^ 

be effected as desired. We We are, dhias^ led to the 
view that the next^ step in American monetary policy 
will be the establishment of nn Exchange Equalisa- 
tion Fund. And the is undoubtedly, what has 
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Weekly Sales & Discharges of Treasury Bills 

(In Thousands of Rs.) 


I TREASURY BILLS | 
j . STATISTICS. I 

illl!IIi!lllllltitllllllllliillilllUIUlllilllltlll!!I!illi!liillllllini!nilHlllll!llini 

Three Months Treasury Bills. 

(In thousands of Rup ees.) 

Average Inter- 
rate of mediate 
accepted rate 
tender per per 
annnm annum 


Total 

outstand- 

ing. 

Week’s Net Opening 
Increase + balance 
Decrease — on ist 

April, 1932 


Treasury 

Bills 

Dis- 

charged 


Treasury 

Week-ending Bills 
Sales 


•Week- 

ending 


Bs. 

1.05.00 
59,25 

1.64.75 

1.59.75 
2,00,00 
1,69,50 

28,25' I 
16,00 
21,00 
rejected 

1.62.75 
2,00,00 
2,00.00 

1.50.00 
1,00,00 
1,00,00 
1,00,00 
1,00,00 

72,00 

99,25 

1,00,00 


■ n 

IS 

, 25' 

August, 1 

October, 17 
24 

:: 31 

Nov., 7 


March; 


'March. 


August 


August 


Weekly Statement. 

Iniperiai Bank of India— 

Calcutta Branch, 26th Aug., ... 9,99,16,i^9 

Bombay Branch, 23rd Aug., 1933 ... 7,00,11,712 

Colombo Brandi, 19th Aug., 1933 , ... 1,26,81,890 

Rangoon Branch, 24tli Aug., 1933 i.. 94,73,835 

Accamwiative Totals. . 

(In Dakhs of Rupees) 

-Aggregate wcckiy ^ 

. Month of July totar dp . 

1^. 1903. 1932. im. 

76,32 57,16 4,70,73; 5,54,96/ 

68,52 44,00 4,38,56 4,^3, IS 

4,70 4,03 29,92 ^ 33,49 

2,38 1,70 16,08 15,47 

7,01 6,01 49,92 45,29 

6,36 4,56 53,24 40,38^ 

-82 .67 - 5,45..., - ^ 

■ 67 ."-46- ‘ 4,42 

Total i,66,p 1,18*62 10 , 68 AW#' 


TREASURY BILLS MATURITIES 


September 9 
September 16 
September 14 "to 19 
..^September 23 .1. 

September: 21 to 26 
September 2S .to October 3 
September ^0 _ ^ 

October 7 ^ 

October 5 to 10 
October 14 

October 12 to 17 ii. 

October 21 ... 

October 28 ... 

November 4 
November 11 ... " 
November 16 to 19 
No‘Vember 21 ... 

December 4 


1,00,00,000 

1.50.00. 000 

, 73,00,000 

1.60.00. 000 

2.11.76.000 

1.24.52.000 

1.50.00. 000 

1.05.00. 000 
94,25,000 

_ 1,44,26,000 
-2,27,25,000 

1.50.00. 000 
1,50,00,000 

■ 1,50,00,000 
1,50,00,000 
v3, 51 ,25,000 
MO, 00,000 
; 1,44,00,000 

29,25,27,000 


Calcutta , 
Bombay 
Madras 
ICaraohi" ; 
Colombo 
Rangoon 
Dalipre.. . 
:CaWnpbfe; 
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MATURITIES MONTH BY MONTH 


r 25th Alig. 26th Aug- 28th Aug. 29tli 
1933. 1982. 1931. 1930. 

(In thousands of Es,). 

8,70,33 15,25,37 19,59,87 23,70,44 
78,27,46 64,51,41 04,82,74 75,74,48 


September 
October 
November 28 
December 


Public Deposits 
Other Deposits 

l^mergency 1/Oan from 
Currency 

Investments ... 

Ways and Means 
Advances 

Doans ... 

Cash Credits 
Bills 
Cash 

Cash percentage 
Bank Rate 


I IMPERIAL BANK | 

I STATISTICS. I 

liiiiiiiiiiiiiiiilltiiiiiiiiiiiiiiilliiiiiiliiiiiiiiiiiiiiiiiiiiiiiiiiiliiiiiiiiiiiiiijiii 


The following is the Imperial Bank return for the week 
ended August 25tii, 1933. 

(000*s omitted.) 

LIABILITIES. 


^lllllilllllllll!IIIIIIll!illlllIII!llllllll!llli!lll!ll|||inilliI|l||il|J|llll||IlllllilH 

j REMITTANCE STATISTICS | 


Subscribed Capital 


Capital paid-up ... ... ... 

Reserve ... ... ... 

Public Deposits 
Other Deposits - 
Doan against securities per contra 
Doans from the Gfovernment of India under 
section 20 of the Paper Currency Act against 
Inland Bills, discounted and purchased per 
contra 

Contingent Diabilities 

Sundries ... ... ... ... 


(In pounds sterling). 

During the Prom 

week ending April 1, 1933 
August 26 to August 26 
1933 1933 

Sterling purchased in India 659,000 17,398,000 

Sterling taken over in London ... Nil. Nil. 

Net transfers to the Home 

Treasury from Gold Standard 
Reserve in England, against 

gold transferred in India from 
Paper Currency Reserve to 

Gold Standard Reserve ... Nil. Nil. 

Total Remittance to Home 

Treasury ... ... 559,000 17,398,000 

Add — Cash balance in Home 

Treasury at beginning of year 9,918,000 

Proceeds of 4% 1948-53 Sterling 

— — ... 12 , 000,000 

Total funds made available to 
the Secretary of State ... ... 39,316,000 

Remittance programme according to the Budget for 
1933-34 is as follows : 

Current needs 
Extra-ordinary needs 


Total 


ASSETS, 


Government Securities 
Other Authorised Securities under the Act 
Ways & Means advances to the Government of 
Dudia 

Doans .. 

Cash Credits ... ... ”, 

Inland Bills discounted and purchased 
Foreign Bills discounted and purchased 
Bullion 

Deadstock ... ... 

Diafoiiity of Constituents for Contingent Diabilities 
per contra 

Sundries ... 

Balances with other Banks * ’ 


£21 millions 
£Q millions 


The above return compared with that of the pi’evious 
week, and that of the corresponding week a year ago shows 
the following changes : — 

The week Increase or Increase or 
ended Decrease on Decrease on 
Aug. 25tH. Week. Year. 


Total 


£27 millions 


FOR ALL FORMS 


Public Deposits 
Other Deposits 
Emergency Doan from 
Currency 
Investments 
Ways and Means 

Cash Credits 

Bills 

Cash 

Cash percentage 
Trade demand 


The foUowing table shows the position of the Imperial 
Bank now ana during the coiresponding weeks of the 
X)2'evious three years. ^ 
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Us. 1,45,00,000. Tenders at Rs. 99-12-3 and above were 
accepted in full. I^ower tenders were rejected. The total 
amount accepted was Rs. 1,44,00,000, tlie average rate of 
accepted tenders being As. 13 pies 6, per annum. 

Tenders for Rs. 1| crores of three months* Treasury 
will be received on Tuesday, September 5. Successful 
tenderers should make payment on Friday, September 8. 
Other conditions are as usual. 


The following is the abstract of the Accounts of the 
Currency Department on August 22, 1933. ^ 

Notes in Circulation 1,79,11,72,829 

Reserve Coin and Bullion 

Silver Coin ... 

Gold Bullion ... 

Silver Bullion ... ... ... 9,91,72,126 

In England — ... ... ... Nil 

In His Maiesty’a Dominions— ... Nil 

In transit between England, India and His 

Majesty^s Dominions — ... ... Nil 

Total Coin and Bullion ... 1,83,99,40,379 


STERLING TENDERS. 

The Controller of the Currency notifies that on Wednes- 
day, August 23 tenders to the amount of £213,000 at Is.. 
6 1/16d. were received and allotted in full. 

On Wednesday, August 30, £1,000,000 will be offered for 
tender on the same conditions as previously announced. 


GOLD STANDARD RESERVE, 


The balance of the Gold Standard Reserve on 31 
amounted £40,000,000 and was held in the following form : — 


Securities (purchase price) — 

In India of the nominal value of 
Rs, 45,57,72,600 

In England 

Total Securities 

Grand Total of Reserve ... I3 

Internal Bills of Exchange held on account of 
Government under Section 20 of the Indian 
Paper Currency Act, 1923 

Percentage of metallic reserve to circulation 


Cash at short notice at the Banlc of 
England 

British Treasury Bills 
Other British and Dominion Government 
Securities 

Gold.—In England ... 

In India 


The above return compared with that of the previous 
week, and that of the corresponding week a year ago shows 
the following changes: 

The week Increase or Increase or 
ended Decrease Decrease 

Aug. 22 on week on Year 

(In thousand of Rupees) 

Notes in circulation ... 1,79,11,73 4*43,50 4-4,15.08 

Reserve : 

Silver Coin ... 94,85,17 +5,67 -8,71,24 

Gold Bullion ... 29,22,51 ... +18,24,85 

Silver Bullion ... 9,91,72 +37,82 -1,36,04 

Total Securities ... 45,12,32 +1 —4,02,50 

Percentage of metallic 

Reserve to circulation 74'81 +0*6 +2*90 


CASH BALANCE OF THE GOVERNMENT OF INDIA. 

(In thousands of Rupees). 

31st Mar., 30tli Apl., 31st Ma}^, 30th June 
1983. 1983. 1933. 1933. 

In District Trea- 
suries ... 8,70,41 2,40,95 2,28,58 2,11,92 

With the Imperial 

Bank of India ... 11,02,45 14,66,00 7,13,47 5,70,31 


Total 


BANK OF BARODA 

LIMITED. 


The following table shows the position of the Currency 
now and during the corresponding weeks of the previous 
three 3^ears; 

Aug. 22 Aug. 22 Aug. 22 Aug. 22 
1983 1932 1931 1930 

(In thousands of Rupees) 
1,79,11,73 1,74,96,65 1,55,77,50 1,72,36,76 

94,85,171,03,56,41 1,26,55,61 1,14,82,04 
29,22,51 10,97,66 14,98,11 32,27,64 

9/91,72 11,27,76 6,42,74 4,42,38 

45,12,32 49,14,82 7,81,04 20,84,70 

74*81 7m 94*99 87*90 


Under the patronage of and largely supported by 
the Government of H. H. the Maharaja Gaekwar of 
Baroda. 

(Registered under the Baroda Companies’ Act III 
of 1897). 


Notes in circulation ... 
Reserve : 

Silver Coin 
Gold Bullion 
Silver Bullion 
Total Securities ... 
Percentage of metallic 
Reserve to Circulation 


CAPITAL SUBSCRIBED ... Rs. 60,00,000 
CAPITAL CALLED-UP ... Rs. 30,00,000 

RESERVE FUND now is ... Rs. 20,75,000 

Bead O^lrce :"—Mandvi, BARODA. 

Branches : — ^Ahmedabad, Bombay, Surat, Navsari, 
Karjan, Babhoi, Mehsana, Patau, Petlad, Port Okha, 
Kalol, Kadi Sidhpur, Bhavnagar, Amreli and Dwarka. 

London Agents : — ^The Easteim Bank, Ltd. 

Current Accounts:— Fixed, Short Savings Bank and 
Savings Bank Deposits received on terms which may 
be ascertained on application. 

Loans, Overdrafts and Cash Credits. 

The Bank grants accommodation on terms to be 
arranged against approved securities. 


■ '?' ^ 1 H I ♦ .K » I, j r ..»»»• 1 M - ^ ^ 

. *v‘ ’ ' ^ 

1 ■ ' 'COMMUNIQUES - AND | 

' I RETUHNS.: j 

^ TREASURY BILLS. . 

' J - ALL TENDERS AT Rs. 99-18 ACCEPTED. 

The Controller of the Currency notifies that tenders for 
1 1 crores of three months’ Treasury Bills ware opened 
August 29. The total amount offered, was 


t B, RANDLE, 
General Manager, 





World Trade & Finance at a Glance 


FROM INDIA'S STANDPOINT 


August 25 


August 31 


August 28 August 29 


August 80 


August 26 


Indian Money Market: 

Call Money 

Three mouths* Deposit 
Banks Selling'^ 

T. T. Ready on I^ndou 
On Demand 
Banks Buying-- 
D. A. Sm/st. on Dondon 


Banks Selling— ^ 

OtxBtmce—O/D (francs per Ks. 100 
„ Germany— 0/D (marks I 

„ New York — 0/D (Re. per $100 ) 
Banks Buying— \ . , 

On Hongkong — Private Bills 80d./st. 
(Rs. per $100) ^ 

On Shanghai — Ih-ivate Bills 80d./st. 

(Rs. per taels 100) j . T 

On Singapore — Private Bills SOd./st. 
(Rs, per $100) 

On Japan— Private Bills 80d./st. (R®* 
per Yen 100) ^ .*• ^ •;* 

On Java — Private Bills 80 d./st. 
(guilders per Rs. 100) ... 

Silver— (Bombay)— 

Ready ... »• 

First Settlement 
Second Settlement 
Gold— (Bombay)— 

Ready 

First Settlement 
Second Settlement 
Sovereigns 

Imperial Bank*s Weekly Return — 

Bank Rate (changed from Feb, 16 1933) 
Public Deposits (in crores) ... 

Other Deposits ( „ ) 

Cash Balance ( „ ) 

Cash Percentage 

Paper Currency Reserve Return — 
Notes in Circulation (in crores) 

Inflow (4-) or outflow of Silver coin 
(in lakhs) 

.Gold coin or Bullion (in crores) 

Total Securities ( „ ) 

Other Govt, Transactions— 

Remittances to Secretarj of Stat® 
{000*s omitted) 
by Sterling purchases ( „ ) 

by transfer through P.C.R. 

i » } 

Total for week { ^ ) 

Total since April 1^ ( ,i ) 

Treasury Bills sold (in lakhs of Rs.) ... 
Treasury Bills discharged (in lakhs of 
Rs.) 

Net T. Bills outstanding with public 
(in lakhs of Rs.) 

Discount of accepted tenders for 
three months^ Buis 
six months „ ... 

nine months* „ 

twelve months* „ 

Clearing House Returns (in lakhs Rs.) 
Condon Money Market: 

Day-to-day loans 
Seven days* loans 
. Three months* Discount 
„ Four months* Discount 

Parity to £l 
(4.86| Dollars) ... 
(124.21 Francs) 
(92.46 Dire) ... 
(20.43 Marks) ... 
(18.169 Kronor) ... 
(18.159 Kronor) 
(12.107 Florins) 
(25.22i Sw. Francs) ... 
(875 Drachmae) ... 
{164J Krone) ... 
(85,00 Belga) ... 


New York 

Paris 

Milan 

Berlin 

Stockholm 

Oslo 

Amsterdam 

Berne 

Athens 

Prague 

Brussels 
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August 30 August 31 


x\ugust 29 


August 28 


August 26 


August 25 


1/3-% 
1 / 

IBHd. 

Vd^/iQd, 

36 H 


1/3 

l/2?i6 

nm^d, 

36>< 

£6-8-83 


1/3 

1 / 

n%d 

£6-6-2 


Shanghai 

Kobe 

Sfiuer— 

Spot (per oz.) 
i^orward 

Silver New York 
Goldr^ip^t oz.) 

Bank of England Statistics--- _ 

Bank Kate (since June 30, 1982) 
Indow or outflow of gold 

(OOO’s omitted) 

Total gold stocks ( »» ) 

Reserve Ratio 

{Date changed) 

Fotelgti Bank Rates t 

Federal Reserve New York 
Bank of France 
Reielis Bank 
Bank of Italy 
Bank of Japan 
Swiss National 
Netherlands Bank 


isyisd. 

37 

£6-9-4 


-i-2 

191,500 

46*57 


26-5-33 

9-10*31 

22-9-82 

9-1-83 

2-7-S3 

22-1-31 

15-8-33 


ISonds; 

Indian Giltedge (Bomhay)— 

Kttpee Paper 

Bt4% Sterling Paper ... 

3j2% 1947'— 50 Rupee Loan 
4^% 1955—60 Rupee Loan 
4?!% 1958— 68 Sterling Loan 

4% 1960—70 Rupee Loan 

6% 1933—34 Sterling Bonds 

5% 1945 — 55 Rupee lyoan 

5% 1935 Rupee Loan ... 

British Giltedge— 

A^% Conversion Loan 
4% Funding X#oan 

3|% War I^an 

London Stocks & Shares: 

International Holdings 
Hydro-Electric SecnriUes ... 

Imperial Chemicals (Ord.) 

Dunlop Rubber Co. (Ord.) 

Imperial Tobacco (Ord.) ... 

P, & O. Steamship Co. (Ord.) 
Courtanlds (Ord.) '• 

International Nickel Co. (Canada) .. 

: . Bengal Iron Co. (Ord.) ... 

Tata Iron ^ Steel Co. (Deb.) 

Tobacco Securities Trust Ord. 
Btirniah Oil Co. 

Shell Transport 
Royal Dutch 

. Great Western Ry. Ord. ,•*• 

' London, Midland & Scottish Ry. Ord. 
Barnagore Jute Co. 

: Boars Tea Co. Ord. 

Rand Mines ^ 

Anglo-Dutch Plantations .. 

New York Stocks & Shares: 

General .Motors 
Anaconda Copper 

S. Steel Corporation ... 

U. vS. Corporation (Fref.) 

Indian Stocks & Shares: 

. Electric Shares— 

'■ Ahmedabad 
Tata Hydro: 

Andhra Valley 
Tata Power 

Banks Shares (Bombay)— 

. Imperial Bank of India ... 

- ' Bank of India ... 

-Central Bank of India ... 
.':::Chartered‘-Bank of India, Anstraha A 

V HatioM' Bank^of India ... * • . 

Hongkong & Shanghai Banking Cor- 
poration 

/ute Shares— 
s£:? .:HOVWall ; ’ " ' 'fe 

Cotton Shares— 

Bombay Dyeing 

Central Inaia ... ••* •«. 


85-10-0 

/84M 

9S-0-0 

105-10-0 

il08 

93-7-0 

^100 

113-6-0 

104-9-0 


85-8-0 

ISS'A 

95-0-0 

105-10-0 

£108 

98-6-0 

£1014 

113-5-0 
' 104-9-0 


85-8-0 
£88-5-0 
94-lS-O 
105-9-0 
£108-0 0 
.98-6-0 
£ 102 - 0-0 
118-5-0 
104-9-0 


85-8-0 
£83-10-0 
94-14-0 
105-8-0 
£109-0-0 
- 98-4-0 
£102-0-0 

113-4-0 

104-9-0 


85-6-0 


94-13-0 

105-8-0 


£108-0 0 


98-2-0 


£ 102 - 0-0 


113-3-0 

104-8-0 


£l09j^» 

£111?^ 

£100 


£109% 
£111 }4 
£99% 


£109-15-0 

£110-17-6 

£99-10-0 


£109-15-0 

£ 111 - 2-6 

£99-15-0 


£109-15-0 
. £111-5-0 
£99-17-6 


?2% 

3§95^ 

29/7% 

34/74 

107/8 

19/8 

40/3 

122% 

4/7J- 

£106% 


29/9 

85/- 

107/3 

19/- 

40/9 

¥22% 

4/0 

£106% 


29/9 

34/7% 

107/6 

19/3 

40/9 

522% 

4/6 

£106% 


34/9 

108/6 

19/3 

40/6 

S22i 

4/6 

£105% 

4%o 

85/- 

53/9 

£21% 

£53i 

£27%. 

£10 

46/3 

125/- 

16/44 


|23 

4/7%2 

£106% 


£10 

46/3 

128/9 

16/4% 


149-6-0 

161-4-0 

1,450-0-0 

1 , 000 . 0-0 


150-0-0 

160-15-0 

1,461-4-0 

1,610-C-O 


150-0-0 

161-9-0 

1,460-0-0 

1,010-0-0 


150 0-0 
162-3-0 
1,467-S-O 
1,030-0-0 


1 . 202 - 8-0 

104-4-0 


1,205.0-0 

103-8-0 

22 - 12-0 


£15-12-6 

£45-10-0 


£15-12-6 

£45-2-6 


£15-12-6 

£45-5-0 


£15-12-6 

£45-5-0 

£128-10-0 


£129-0-0 


£129-0-0 


£129-0-0 


49-6-0: 

^5-6.0 

21 - 12-0 


49-6-0 

455-0-0 

21 - 6-0 


49-12-0 

461-0-0 

22 - 0-0 


60 - 0-0 
463 - 0-9 
, 22 - 0-0 


49-4-0 

455-0-0 

21-4-0 


49-4-0 

455-0-0 

21 - 4-0 


3-4-0 

778-2-0 

316-14-0 


773.12-0 

315^0-0 


788-12-0 

321-4-0 


788-12-0 

323 - 12-0 


791-4-0 

322-8-0 
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August 25 August 26 August 28 August 29 August SO August 31 


Coal Shares’--' 

Bengal 

Burraktir •*. 

Equitable ... 

Bokarao and Ramgurrah ... 

Tea Shares-^ 

Bislmauth 

Holungoone ••• 

Iron and Steel Shares^ 

Indian Iron & Steel 
Bengal Iron Co, 

Tata Iron & Steel, Ord. ... 

£■ 

„ „ „ 2nd. Pref. 

Swgar Shares— 

Carew 8i Co, 

Cawnpore. 

New Savan Sugar. 

Ryatn Sugar. 

Miscellaneous Shares — 

Burn & Go. 

Marshall & Sons 
New India Assurance 
India Cement Co- 
Bombay Tramways 
Calcutta Tramways 

Commodity Markets: 

Jute {Calcutta)— 

Firsts (New Crop) 

Lightning (New Crop) 

Future (K. I. J. A.) October 
Imports into Calcutta 

(000*s omitted mds.) 
Exports from Calcutta 

;■■■(■ n -■ '.'I '■ 

Stocks in Calcutta ( „ , ) 

Stocks in Calcutta in corresponding 
period last year (000 's omitted mds.) 
Jute (London)'-- 
1st Marks Continent Ready 
1st Marks Continent one month future 
Lightning ... 

Jute Manufactures (Calcutta)— 

9 porters Ready 
11 porters Ready 
Jute Manufactures (New York)— 
Spotters ... ... ... 

11 porters 
Cotton (Bombay)’— 

Broach (JuI>>August) 

Oomra (Dec.-Jan.) ... 

Bengal (Dec .-Jan.) 

Cotton (New York)— 

Midling Spot ... 

October 

December 

Cotton (Liverpool ) — 

Fully Midling Spot 
One month future 

Two month future ... ... 

Three month future ... ... 

Egyptian F. G. F. sakellaridis 
Tea (London ) — 

Indian Pekoe 
Ceylon Pekoe 
Linseed (Calcutta)— 

Beta — September 
Linseed (London)— 

Bombay 

Calcutta 

La Plata^ ... 

Shellac (Calcutta)— 

T. N. ... ... ■ 

Shellac (Londm ) — 

T, N. Spot 

T. N. August ... ... , 

Sugar (Calcutta)— 

Java I^Tiites Ready per md. , 

Java Whites aBoat 
Sugar. (London)— 

Java White c.i.f. Calcutta-- 
.AugasbSeptember 
Wheat (Calcutta ) — 

Cawnpore Quality Ready ... 

Punjab Quality Ready 
Beta — September 
Wheat (Liverpool)— 

Australian ■ 

Rosafe Cargo *' 

Baruso Cargo ... 

IFkcai (Chicago)— Stpumh^t per Bushei 
Rice iR:angoon)'^(Big MUh SPecktl) 
Groundnuts (Madras)— 


;(;i6-7-6 
6-7-6 
its- 12-6 


£16-10-0 

£16-12-6 

£15-15-0 


207-r-0 

177-12-0 

151-0-0 


9Md.-ls.10d. 9|d.-is.l0d. 
10id.-2s.2d. 10id.-2s.2d. 


24s.ed. 
2U.md. 
lls:4%d. 
f 0-88 '4, 


■ 7s-7|^- 


25s.8d. 

2U.7%d. 

2\s.7%d. 

¥0-89J4 






225-0-0 

n-10-0 

1744-0 

7-12-0 


235-0-0 

13-6-0 

20 - 6-0 

8-4-0 


232-0-0 

12-15-0 

19-12-0 

8«7-D 


237-0-0 
12-15-0 
19 12-0 
8-4-0 


4-0-0 

2-14-0 

55-2-0 

199-6-0 

lOv.-12-O 

14-14-0 

36-6-0 

14-2-0 

42-4-0 


0-15-0 

27-4-0 

310-0-0 

141-14-0 

16-0-0 


2840-0 

27-10-0 

30-4-0 


54 14-0 
200 - 0-0 
100 - 12-0 


27-6-0 

309-6-0 

142-13-0 


28-4 0 
27-4-0 
30-10-0 


X16-7-6 

i:i6-10-0 

£15-15-0 


207-8-0 

177-0*0 

151-12-0 


934d.-is40d. 

10id.-25.2d. 


25 s. ^d. 
22s.3d. 

$0*871 


45 0-0 
196-4-0 
100 - 0-0 


53-12-0 

191-4-0 

100-4-0 


28-0-0 

310-0-0 

147-3^0 

15-H-O 


28-12-0 
27-12 0 
30-6-0 


115-0-0 

*27 '8-0 
305-0-0 
14540-0 


28-8-0 

26-12-0 

30-0-0 


29-14-0 


£16-10-0 

£16-10-0 

£15-15-0 


209-4-0 

17S-8-0 

153-0-0 


£16-7-6 
£16-7 6 
£1541-3 

11 - 2-0 

1244-0 


176-8-0 

151-4-0 

149-0-0 


10-15-0 

1243;-0:: 


175 

149-OtO 


10^d.-2s.2d. 


9Kd.-l5,10d, 9id.4s.9d:. 

10ld.-2s.24d, 10|d.-2s.2M:. 


£12546 

£llK 

£tiii 


lC-8-O 

10-8-6 

10-9-0 

10-8-0 

10^9-6 

1010-0 

.7Kd. 

7s.l^d. 

7s.7id, 

.1-7-0 

3-6-6 


3-7-0 

3-6-6 

3-6-0 

■3'9-6 ' 


: S-?#- 


£1214 

£il%6 

MiVs 


10-9-0 

1040-0 




25s. dd, 
22s. 3d. 

■ 225. 
$q:b7H. 
155-0 0 
26-8-0 


25s.6d* 

22S.9d. 

22s.6d. 

149-00 

26-8-0 




149-0-0 

26-0-0 


.-"i; 
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Cotton mills were steady. Buekiugliam and Carnatics 
were absorbed at 182-12 ex dividend with possible buyers 
over. Camboclias were a weak feature with sellers at par. 

Sugar shares 'were steady. Saniastipurs were taken up 
between 15 and 15-8 cum dividend while they were wanted 
at the close at Rs. 15 cum dividend. 

The tea market was dull. 

In rubbers a line of Cochin Malabars changed hands 
at 6 annas. 

In the miscellaneous section, on the lise in the price 
o£ silver, Burma Corporations were a feature wdth good 
liivers up to Rs. 9-2 cum dividend. Apart from isolated 
deals in Kolar Goldfield group, this section was lifeless. 
Markets closed with a steady undertone. 

Exchange remains steady for near deliveries but is a 
shade quieter for forward in spite of a complete absence 
of enquiry for remittance for these positions. A few near 
bills have been placed at market rates and there has also 
been some import enquiry for September and October. 

Call money is quoted 1 per cent, and is wanted to a 
small etent. 


Jute.— These shares were quiet but steady. Business in 
high-priced stocks being chiefiy in small lots with no parti- 
cular feature of interest. Howrahs fell from Rs. 49-8 to 
Rs. 49-2, Kamarhattys improved to Rs. 455, Anglo-Indias 
quoted Rs. 350 s. L, Kanknarrah .Rs. 432-8, and Nationals 
Rs, 21-3. 


BOMBAY STOCK EXCHANGE 
(By Wire). 

(From Our Correspondent). 

Bombay, August 31, 

As August 24 was a holiday the closing rates mentioned 
below are of the 23, jGiltedge securities remained firm, the 
rate for 3j per cent. Government Paper advanced from 
Rs, 84-11 to Rs, 85-14 and was finally quoted at Rs. 85-9. 
Further advance seems likely. The Share market was closed 
on August 25 the next two sessions witnessed an alround 
rise due to the release of Mahatma Gandhi, There was also 
an improvement in cotton rates. Later except for Bombay 
Trams rates have given way on bulls liquidating. Textile 
mills have been faring baddy and cotton prices have de- 
clined. Tata Power shares on rumours of an unlikelihood 
dividend were also affected. The rates are as follows: 

Previous Lowest Close 

closing touched to-day 


Cotton.— This section showed little or no change. 
Dunbars (Ordy,) quoted Rs. 100, Kesorams Rs. 3-4 and 
Benares Cotton and Silk Re, 1-2, 


Coals. — ^Tiiere was quite a good turnover in this section 
at the commencement of the week but towards the close 
on account of profit-taking prices in many cases fell back 
after touching the highest limits. Burrakurs after quoting 
Rs. 13-4 were on offer at the close at Rs. 12-14. Equitables 
were easier at Rs. 19-4, Sendras fell back from Rs. 9-4 
to Rs. 8-8. Bengals improved to Rs, 233, Raneegunge to 
Rs. 35-12, Standards rose to Rs. 27-12, East Indias to 
Rs. 16-12, New Beerbhooms to Rs. 11-10, Rewa Rs. 11-4, 
Ondal Rs. 10-4, and West Jamurias Rs. 8-4. 


Teas.— In the auctions held on the 28th and 29th inst., 
quality continued to show a decline but a good selection of 
Assam tea were on offer. There was a good enquiry for 
all grades, especially’' leaf teas and leafy broken pekoes. 
Prices were not maintained, but on the basis of 8 pies 
below last rates the full quantity on offer was readily 
absorbed. Dusts met with strong enquiry. Common types 
were unchanged. 


Bombay Dyeing 
Fazulbhai 
Pearl 
Century 
Burma (Old) 

Indian Cement 
Imperial Bank 
Tata Steel (Ord.) 

Tata Steel (DeM.) 

Tata Steel (2nd Pref.) 
Andhra Valley (Ord.) ... 
Tata Power 
Tata Hydro 
Bombay Tram 
Alcocks 


Miscellaneous. — ^In this section very few transactions 
took place, Bararee Coke were on offer at Rs. 19-4, Indian 
Galvanising accounted for a transaction at Rs. 9-8, Bengal 
Chemical (Ordy.) Rs. 282, Arthur Butler Rs. 4, Bengal Iron 
Rs. 2-13, Indian Iron and Steel Rs, 4-5, Ivan Jones Rs. 5-2, 
Bengal Paper Rs. 72-8, s.i. 1. B. I. Corporation (Ordy.) 
As. 15, Bengal Telephone R.s. 15-12, Indian Standard Wagon 
Rs, 43-8, Calcutta Tram RvS, 15-14, Madan Theatres As. 8, 
Rs. 43-8^ Calcutta Tram Rs. 15-14, Madan Theatres As. 8. 
In Sugar share, Balarampur Rs. 11-4, Carew & Co,, Rs. 14-6, 
Cawnpore Rs. 36, Boorah Timber Rs. 44-8 s. 1. and Murree 
Brewery Rs. 166 s. 1. 


Banks & Railways. — In Imperial Bank shares the fully 
paids improved from Rs. 1,197 to Rs. 1,198 but the Con- 
tributories were unchanged at Rs. 294. Central Bank were 
unchanged at Rs. 23 ex-dividend. Allahabad quoted 
Rs. 327 and Rs. 260 respectively and the Eastern Bank 
,Ra. 65, In Ralway shares, Hardwar-Dehra branch quoted 
Rs. 102, Darjeeling-Himalayan (Ordy.) Rs, 73 and Cham- 
parmukh-Silghat Rs. 71 s. 1. 


MADRAS STOCK EXCHANGE. 

(By Wire.) 

- . ' (From Our Correspondent) . 

. ' , . . . Madras, August 31. 

The securities market was very active both on invest- 
ment enquiry, and speculative account, 4| per cent, 1934, 
/per cent, 1935, 5 pet cent.' 1939-44 and 
G^t. 1940^4^“ all noted transactions at full rates with 
buyers over. A, good investment enquiry has lifted the 
price of 1960-70 loan to Rs.'98-8. MvvSore Loans continued 
popular. S| per cent, and 5 per cent, were taken up at 
the improved rates of 109-4 and llS-4 respectively. Scrip is 
in short supply. There was no transaction in Port Trust, 
Municipal and joint stock company debentures owing to 
lack -oT sellers. 

ta -Pirtierence shares Tata Steel Second Preferences 
noted sWeral deals around par with several buyers un- 


Your Future is Safe 
with the 

MATIOMAL IHblAM 

LIFE IMSURANCE CO.. LTD. 


12. MUsion Row, 
Calcutta. 


MARTIN & CO. 

MRttagtng Agenu* 


firm. Imperial Banks fully paids were 
1,210 and partly paids at Rs, 298 and 
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I JUTE AND JUTE GOODS | 

iilllllliiiiilliliiiiilllllliilliiiiiilllliiiillililllllliililililliiilllillllillii' -'.rf 


During the week under review the Jute market in 
Calcutta has ruled quiet but steady with small day to day 
fluctuations. The highest and lowest for Jute October 
futures were Rs. 31 and 29-12 respectively.^ 

Business has been done by the mills in Indian Jute 
I/R and XLR at Rs. 4-12 and Rs. 4-14 per maund respective- 
ly, while there were sellers for District jute at annas two 
less. The selling pressure, in view of larger arrivals and 
clearances being due to the ^ impending approach of Pooja 
festivals, is very heavy. Mills this ^ year have purchased 
comparatively smaller quantities uptill now. Consequently 
the local sellers not having been in an advance sold posi- 
tion, are buying in the moffusvsil very cautiously. B)arlier 
in the month moffussil dealers and holders showed sufficient 
resistance, but the force now seems to have been exhausted, 
the buyers showing no inclination whatsoever to raise their 
buying limits. Consequently the quotations in the moffussil 
have been lowered and holders are now more keen for 
business, but not getting on satisfactorily. 

The final jute forecast is due to be out on September 
Stii next. If the acreage figure is correct, the out-turn of 
jute is not expected to be below 80 lakhs of bales, a quantity 
which, is just enough for the year’s world jute requirement, 
according to the present curtailed production of jute goods. 
However one bull -operator is buying jute in anticipation 
of a lower forecast. The information about the jute acreage 
forecast is said to have leaked out and in case the informa- 
tion about the final forecast also leaks out, the efficiency 
of the department will be seriously challenged. 

There has been .small business in Readv Firsts at 
Rs. 28-4 with sellers over. The oversea markets are fullv 
satisfied at the moment. They expect a crop of over 80 
lakhs of bales. The future trend of the goods market 
being weak their purchases during the past few weeks have 
been on a very meagre scale. Continental spinners are 
looking ^ forward for low'er prices of jute. 

Taking into consideration the present state of affairs the 
immediate trend of the raw jute market is far from 
bullish. 


Quotations 

Calcutta* 


E* I. X 

First. Lightnings. Futures. 
Rs. A. 3P. Rs. A, P. Rs. A. F. 


August 24th 
,, 25th 

... 28 4 0 

28 4 0 

... 


29 14 

0 

„ 26th 

.... 28 10 0 



30 4 

0 

„ '28th 

28 8 8 

26 ti 

0 

30 10 

0 

„ 29th 

28 12 0 

... 


30 6 

0 

„ 30th 

28 8 0 

26 12 

0 

30 0 

0 

London; 


First marks 

Sept.*-- 

Oct. 

Lightnii 


£. s, d. 



£. 

s. 

August 23rd 

16 10 0 

16 10 

0 

is 15 

0 

„ 24th 

... 16 5 0 

16 5 

0 

15 10 

0 

» 25 th 

... 16 7 6 

16 7 

6 

15 12 

6 

,, 26th 

16 10 0 

16 12 

6 

15 15 

0 

28th 

16 7 6 

16 10 

0 

15 rs 

0 

» 29th 

16 10 0 

16 10 

0 

15 15 

0 


Arrivals and Eooports of Jute Raw, 

Arrivals into Calcutta and into mills situated outside 
the Calcutta Trade Block by Rail and Steamer. 

(In thousands o£ 
Bales). 

During the Week ended August 26th, 1933 ... 163 ~ 

Corresponding week of 1932 'X 191 

From 1st July to August 26th, 19^3- - “ 1,095 ", ^ 

JTom 1st July to August 26th, 1932 - ... 875 

: Bxports" from Calcutta and 

July to itiigBst 26th, 1933 ... ^2 

Correspon^tig period of 1982 287 








' i Ultra very quret towatas ta 

V strength in the hessians tnainly 


t of the 
,e close, 
due to 


speculative buying, a local bull operator buying "August 
positions furiously. Frices of nine porters ready in conse- 
quence were forced up to Rs. 1142 and that of November 
to Rs. 10-4. The squeeze was, however, oevr and values 
have come down to Rs. 10-2 and Rs. 9-13 respectively. 

The position of the heavy goods market remains ^ as 
unsatisfactory as ever. The demand from consuming 
centres is poor and stocks are accumulating. The tendency 
of the market is far from bullish. Unless world conditions 
ill general take a turn for the better the immediate future 
of jute goods is far from satisfactory. Long bulls are 
advised' to hold back from the market at the moment. 

The total reported sales for the week ending Saturday 
the 26th .\uguat, 1933- 


Hessians 

Twills 

Plains 

Quotations: — 
Calcutta* 


This and next month. Forward. 

yds. yds. 

37,13,783 31,12,324 

28,10,072 24,24,253 

15,92,537 59,34,953 


9 porters 11 porters 
Rs, A. p. Rs. Av P. 


Hessians Ready August 24th 

... 10 14 0 

12 13 

0 

■ Jy ... 

„ 25 th 

... 11 4 0 

12 14 

0 

19 it 

„ 26th 

... 11 9 0 

13 0 

0 

■ ■ ■ ' a 

„ 28th 

... 11 9 0 

13 0 

0 

■ ■ a 9) ■ 

„ 29th 

... 11 9 0 

13 2 

0 

99 99 

,, 31st 

... 10 2 0 

12 14 

0 

September 


... 10 7 0 

12 15 

0 

October-December 


9 15 0 

12 8 

0 

Januarv-March 


9 8 0 

12 0 

0 

B. Twills 


24 0 

0 


Sacks 

Liverpools 

Heavy Cees 


24 7 

0 


:v York, 


9 porters. 11 porters. 

August 23rd 


5.20 

6.25 


,, 24th 


5.20 

6.25 


„ 25th 


5.15 

6.20 


„ 26th 


5.15 

6,20 


„ 28th 


5.15 

6.20 


„ 29th 


5,15 

6.20 



Export of Jute Goods. 


Jute Bags — 


During week ended August 26th, 1933 
Corresponding week of 1932 
Increase or Decrease 
From 1st Jan. to Aug. 26tli, 1933 ... 
Corresponding period of 1932 
Increase or Decrease ... 


(In thousands of 
Bags.) 

Sacking, Hessian. 


6,728 

2,16S 

-1-3,560 

163,800 

185,297 

-21,497 


1,443 

1,161 

4*282 

34,996 

61,931 

- 6,935 


Jute Cloth-' 


(In thousands of yds.) 


During week ended Aug. 26th, 1933 ... 
Corresponding week of 1932 ... 

Increase or Decrease 
From 1st Jan. to Aug. 26tli, 1933 ... 
Corresponding week of 1932 
Increase or Decrease 


Sacking. 

474. 

218 

d-256 

24,294 

17,549 

4-6,745 


Hessian. 

28,030. 

688,409 
_ 610,529 
4^27, 880 


ZENITH LIFE 





CtEAN SEmnCE 





JUST-F/MB 


OF BOMBAY 







!!-■ 

i;' 
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I . COTTON AND COTTON | 
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New York, 


Middlingf Spot. October, 
9.30 9.35 

9.30 9.40 

9.55 9.65 

9.60 9.67 

9.65 9.62 

9.65 9.63 


COTTON. 

{By IFire.) 

(From our correspondent). 

Bombay^ August 31. 

The Cotton market, on the whole, ruled quiet but 
latterly as was expected indation in New York was not 
witnessed and as the ci^op there was expected at thirteen 
million bales, an easier trend re-developed Broach the pre- 
vious rate of Hs. 205 touched 210 and wa;s quoted to-day at 
Es, 203-3. 


COTTON STATISTICS 


Bales Bales 

1932 33 1931-32 

4,516,000 4,025,000 

767.017 

769,893 


Crops Indian 

Stocks in Bombay August 17tli 
Stocks in Bombay August 18tli 
Receipts into all Ports during weet 

ended August 19th ... ... 27,213 24,836 

Exports into all Ports during week 

ended August 19th ... 25,184 15,082 

Receipts into all Ports from Ist 

September to IStli August .. 3,784,327 3,018,624 

Exports into all ports from 1st 

September to 19tli August ... 2,737,373 1,572,778 

AMERICAN WEEKLY COTTON STATISTICS. 

New York, August 25. 

Bales. 

Total in Sight (excluding linters) ^ ... ... 632 

Forwarded to American Mills, including Canada and 
other America (excluding linters) ... ... 322 

Exports from U. S. Ports ... ... ... 419 

Of which to Japan ... ... ... tOO 

Of which to China ... ... ... 14 

Of wliich to Great Britain ... ... ... 50 

Of which to Germany ... ... ... 81 

Forwarded to the World^s Mills (excluding linters) 890 
Receipts at U. S, Ports ... ... ... 357 

N.B. — ^All figures are in thousands, 

WORLD COTTON STOCK POSITION. 

(In Thousands of Bales.) 
This week Last week A 
Aug- 18, Aug. 11, year 

1933 1933 ago 

Total Brought into Sight ... 149 139 90 

Since 1st August, 1933 ... 349 200 221 

American Visible Supply ... 6,271 6,378 6,573, 

Stocks at Liverpool ... 844 828 779 

„ U.S.A. Ports ... 2,892 2,965 3,316 

„ New York ... 137 142 204 

„ Interior Towns ... 1,130 1,151 1,293 

P'orwarded to World *s Mills 256 237 184 

Since 1st August, 1933 ... 622 366 451 


' Karachi, September 1. 

Cotton is’ easier, in sympathy with bearish advices from 
Bonibay and New York. Ready demand is poor. Sind 
Besi is quoted 15-8 . for ready and 16-3 January. Sind 
American is quoted 20-4 for ready and 20-3 January. 


The market during the week under review has ruled 
featureless and fluctuations have remained narrow. 

Demand from Europe has been poor, only a small 
enquiry being noticeable from China. Japan has been as 
usual out of the market. Weather conditions have been 
very satisfactory and having a bearish elect on the market. 

Trading in July-August Broach terminated on 23rd at 
Rs. 185/-, and 34,5000 bales were tendered against this 
contract. 

From the itiformation available from Japan it appears 
that Turkish cotton has alread}^ reached Japan and that the 
quality and price do not v/ork out unfavourably in com- 
parison with Indian cotton. Turkey is repotted to be in a 
position to supply 8 lakhs bales annually to Japan. 

The lifting of the embargo on gold export in TJ. S. A. 
had a bullish effect on the Bombay market, but the 
American markets in general were weak. The beat covers 
were offset by long liquidation and therefore there w'as no 
change in values on balance- ’ 

The following are the quotations: — 

Bombay. 

Broach Bengal Oomra 

Bate. (ApL-May) (Bec.-Jan.) Dec.-Jan.) 

August 24th .... 

25th 

„ 26th ... 203 4 0 162 8 0 177 12 0 


CONSUMPTION OF COTTON IN U.S.A. 

The report on the American mill consumption of Cotton 
during July and stocks of cotton on hand on July 31 is as 
follows : — 

(In thousands). 

Jnly 

193S. 1932. 1931. 
Consumption of Hnt ... ... 600 279 451 

Stock of lint in manufacturing 

establishments ... ... 1,351 1,218 996 

Stock of lint in warehouses and 

at compresses ... ... 5,739 6,700 4,524 

Exports of lint ... ... 692 449 259 

Number of active spindles ... 26,069 19,758 25,826 


Liverpool 


Fully Middling Egyptian F.G.F. 
Spot. Sakellarides. 
5.71 7.68 

5.54 7.53 

5.53 , 7,64 

5.67 7.63 

5.67 7.69 

5.69 7.64 . 


Bate. 

August 23rd 
,, 24th 

„ 25th 

„ 26tli 

„ - 2StIi 
• „ 29th 


The Pride of India 

(Established 1908) 


Insurance Co., Ltd. 

Last Valuation as at 31st Decemberj 1029 
A Record success 


A purely Indian Concern under Indian Manage- 
ment which. NEVER experienced a deficit in 
any valuation 

Paid Bonus to PoIicy*holders from the vary date 
of starting business 


Profit hi ;Es, 1^:. in . every Rsi lOO ol the 

t life-assurance -FTJNB 


Uniform Benus of Rs, 15 per thousand to all with profit policies in 1929 and more than one-third 
of the surplus carried forward to strengthen future Bonus Fund. 


" Head Office t 

jl02, CLIVE STREET 

CALCUTTA 


Btanchee atx \ 

BOMBAY, MADRAS, ALLAHABAD, 
PATNA. DACCA 
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CONSUMPTION OF INDIAN COTTON IN INDIA, HJillHIIIIllll 


Consump- Coasump* Consump- Since ist During 
tion tioa tion Sep. I9b2 Correepon- 

during duriag during to 31st ding Period 

July, 1933 June, 1933 July, 1932 July, 1933 Last year 

(Since 1st 
Sep. 1933.) 


Bombay Island 

50,095 

45,519 

48,316 

516,399 

554,942 

Ahmedabad 

30,194 

29,900 

27,738 

320,229 

295,708 

Bombay 

Presidency 

97,968 

92,316 

92,744 

1,022,160 

1,032,047 

Madras Presi- 
dency 

23,257 

24,264 

25,452 

270,460 

235,579 

United Pro- 
vinces ... 

23,454 

23,184 

22,218 

250,310 

234,286 

C. P. & Berar 

6,859 

6,369 

9,325 

103,108 

105,035 

Bengal 

7,619 

7,500 

8,562 

95,104 

93,243 

Punjab and 
Delhi 

5,847 

5,813 

8,193 

74,443 

81,561 

Rest of British 
India ... 

2,850 

1,472 

2,572 

29,087 

27,786 

Indian States 

31,634 

26,581 

32,599 

320,950 

326,145 

Total all India 

199,438 

187,499 

201,665 

2,165,622 

2,135,682 




PIECEGOODS. 

Since reporting last week there has been very little 
change in this market. 

The low prices of jute have not brought in Pooja 
demand as anticipated, consequently there has been very 
,small business for forward positions. 

A certain amount of forward business has, however, 
been possible but in no section has there been any serious 
attempt at bulk operations, the quantities involved being of 
.a retail character, indigenous mills appear to have tran- 
sacted most of the week^s turnover, contracts having been 
.arranged in a variey of goods including greys, whites and 
dyed fancies. In Lancashire styles, light whites, white yarn 
•dhooties and fancy sorts have attracted most attention, 
resulting in small orders. 

Operations in Japanese productions do not appear to 
have brought out much in the way of actual forward business 
.as traders are awaiting the results of the forthcoming Simla 
discussions. In the meantime, activity in respect of 
Japanese goods is being cond-ued to sales of spot goods, 
such as grey shirtings, grey dhooties, white shirtings and 
lancy seascmal lines. 

So far as the ready position is coiicerned, dealers 
generally report a poor offtake especially for this time of 
the year, when the Foojah demand is usually at its height. 

■ -XJp till now, however, only the merest trifles are being 
taken by up-country merchants, who are reported to be 
,, buying only half the quantity of goods as compared with 
last season*s purdiases. In sympathy with the quiet state 
of affairs, local values are somewhat weaker than those 
ruling in the previous week, especially for certain styles 
of Japanese go^s. 

Few signs of activity have been noticed in the yarn 
section and although occasional sales of moderate dimen- 
sions have transpired in certain quarters, these have, been 
exceptional and the general turnover cannot be regarded 
as anything but unsatisfactory. The impi^oyement referred 
to in the previous weck*s report has not been maintained 
and the market has relapsed into a state of inactivity, 
buyers preferring to await further developments before add- 
ing to their existing commitments. 

The steady accumulation of stocks is causing a certain 
mnount of anxiety because it is generally felt that unless 
some relief is forthcoming in the near future present bazaar 
values may be . adversely affected. Such , transactions as 
have been reported principally concern spot sales of Japanese 
40s. grey and the coarse and medium counts of Indian 
yarns. Inquiry for Lancashire spinnings of . the American 
and Egyptian hne varieties has not yielded any fresh orders 
but this was inevitable owing to the wide disparity between 


I : ' ; BULLION 
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GOLD. 

(By Wire) 

(From our correspondent). 

Bombay, August 31. 

In the gold market there have been spectacular falls in 
sterling-franc rate by merely three francs ; local bears and 
option dealers hurried their coverings. Stormy scenes were 
witnessed in the market and tempestuous buying took 
place. Since yesterday the excitement has comparatively 
subsided. The highest touched by gold was Es. S2-4 and 
was finally quoted at Es, 32, the touched lowest rate touch- 
ed by sterling-franc was 81.05. 


Following’ the depreciation of sterling in terms of the 
French Currency to 81.25 francs the gold market in London 
has gone up to £6-9-7 and in the local market to Rs, 32-2 
per tola. The lifting of the embargo on the export of gold 
from U. S. A. had no effect on the markets *whatsoever, 
the London-New York cross-rate remaining at about the 
same level, viz. 4.53. 

The arrivals of distress gold and export thereof from 
India contiiitte unabated. Stock position and internal con- 
sumption remain almost unchanged as reported last week. 

Quotations ; — 

Bombay. 

First Second 

Date. Ready. Settlement. Settlement. 

:ils. 

August 24th 




iiiili 






'flil 




II? 


ff 

25th 





... 

■ >> ' 

26th 

... 31 11 

8 

31 11 

3 

31 11 6 


23th 

... 31 12 

6 

31 12 

6 

31 13 0 


29th 

... 31 1^ 

6 

31 15 

6 


. .f»' ■ 

30th 

... 31 15 

0 

31 15 

0 

31 15 3 

London. 







Date 






Per fine oz. 

August 24th 




... 

6 5 9 


25th 





6 6 2 


2^th 





6 9 4 


28th 

: ■ - . 




6 8 8J 


29th 

... 




6 9 4i 

99 

30th 

... 





(London^ 

-Atr Mail week). 






:liii 


The gold reserve against notes of the Bank of England 
was £190,162,445 on the 9th August showing a slight in-r 
crease over the previous Wednesday's figure of £190,1^,514. 

During the week the Bank did not make any purchase 
of bar gold. 

Supply of gold in the open market was substantial and 
buying was mostly from the Continent. The keenness of 
demand persisted and a moderate premium over the franc 
parity was maintained in the price. 

The following were the United Kingdom Imports and 
Exports of Gold registered from midday on the 5th instant 
to midday on the 14th instant : — : 




Wanted Lady Partner with capital to join 
European in an old established business in 
Bombay. Light, congenial work* Open to 
every investigation*^’ Apply Box 595, 
Indian Finance. 


Imboets. 

Belgium 
France 
Switzerland 
British India 
China 

Hongkong ... 

United States of America I*. 
Venezuela 

British South Africa 
British West Africa 
British Malaya 
Australia 

New Zealand ... ... 

Canada 

Trinidad & Tobago" i!! 

Salvage from s/s ^^EgypF’ ... 








£ 

87,700 

14,769 

134,344 

101,128 

148,796 

; •"■^■>.'57,846..- 

■■ 

®SW5'6#,640:?--;- 

86,829 

800,780 

10,100 

17,939 




'lii 




iill 
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New York. 

August 23rd 
„ 24th 
„ 25th 
„ 26th 
„ 28th 
„ 29th 


Netherlands ' ... ... 2, 

Belgium 

France 

Switzerland^ 

Arabia (Hejaz) 

Other countries 

Total ... 2 

Indians Imports and Krports of Gold. 


London: (Air Mail week). 

Price fluctuations w’^ere small. The tendency, of the 
market, however, was more euvSy. vSome hesitation on the 
part of buyers was noticeable. 

Sales from Continental sources continued, but support 
was forthcoming from China because of the lovrer prices. 
Re-sales as well as occasional buying by the Indian bazars 
and speculators also continued. America's disposition to 
buy was greater in the afternoons, without, however, exert- 
ing pressure. 

. At the moment the market appears to be fairly steady 
and there is no tendency towards any important change. 


In thousands of 
Rupees. 


Imports.. 

During week ended August 26, 1983 
Corresponding week of 1902 ... 
Increase or Decrease ... 

From 1st April to August 26, 1933 
Corresponding - period in 1932 
Increase or Decrease 

EirportB. 

During week ended August 26, 1933 
Corresponding week of 1932 ... 
Increase or Decrease 
From 1st April to Au^st 26, 1983 
Corresponding period in 1932 
Increase or Decrease 


The following were the United Kingdom Imports and 
Exports of Silver registered from mid-day on the 5th inst. 
to mid-day on the 14th inst, ; — 

Imports. 


Germany 

United Stated of America 

Australia 

Canada 

Saevage from s/s '*Bgypt 
Belgium 
New Zealand 
Other countries 


SILVER. 

(From our correspondent) 

Wire, 

Bombay, August 31. 

The silver markets, both foreign and local, were singu- 
larly quiet undergoing only narrow fluctuations. On balance 
a small rise of four or five annas per hundred tolas was 
recorded. 


Exports, 


The week has remained almost featureless without any 
events to record. Values in sympathy -with gold have been 
slightly better, London standing at 18ci. and local at 
Rs. 56-2. Daily offtake however remains poor as usual, and 
stocks are heavy. The rise has been due to bear covering. 
The tone of the market Is however barely steady and values 
are expectd to remain more or less near about the present 

Quotations : 

Boinhay. 

Date Ready First Second 

Settlement Settlement 

August 24t3i 

„ 25th ... 

„ 26th ... 55 5 0 55 12 0 56 3 0 

„ 28fch ... 55 4 0 55 5 0 55 14 0 

„ 29th 55 9 0 55 n 0 56 1 0 

„ 30th ... 55 15 0 56 J 0 56 6 0 


French possessions in India 

Germany 

Iraq 

Straits Settlements 

Ceylon 

Sweden 

Other countries 


2,500 

1,100 

3,780 

1,520 

S,242 

3,240 


Total 


Indians Imports and Exports of Silver, 

(In thousands of Rupees) 

Imports. 

During week ended August 26, 1933 ... 1,27 

Corresponding week of 1932 ... ... 10,75 

Increase or Decrease ... ... —9,48 

From 1st April to August 26, 1933 ... 2i,SS 

Corresponding period of 1932 ... 1,12,43 

Increase or Decrease ... ... —90,58 


London. 


Date- 

August 23rd 
^ „ 24th 
„ 2Sth 
„ 26th 
28th 
„ 29th 
„ 30th 


Spot. 

17 15/16d, 
17 7/8d. 
17 Slid, 

17 15;/16d. 

17 13/16d. 
ISd. 

18 i/8d. 


Forward. 
18 l/16d. 
18d 

17 7/8d. 

18 l/16d. 

17 15/i6d. 

18 l/8d. 


Exports. 

During week ended August 26, 1933 
Corresponding week of 1932 
Increase or Decrease 
From 1st April to August 26, 1933 
Corresponding period of 1932 ... 
Increase or Decrease 


THE VULGAN INSURANCE CO., LTD 

OF BOMBAY 


Head Office: BOMBAY 


ESTABHSHEb - 1919 


: I Objects FIRE, MARINE, ACCIDENT. 

' ^ [ Board of Directors t 

Sir CHiMANL.iE H. Setalvad, K.CJ.E, {Chairman,) Veeji Lukhamsev, Esqk,, B.A., LLB. 

Sir HuKUMCH.iND Sarupchand, Kr. Sir Chinubhai MADHOwr^i,, Bart. 

Motji^ae C. Setalvab, Advocato. Sir Cowasjx Jehancir (Junior), K.C.I.E, 

J. C. Setaltad, EsqRm Bo(i-Officw, 

Managing Agents:--!, C. Setalvab & Co. 

' Chief Agents : — 

Bombay CABRiiiCBHOT Ebrahxm ^ Sons, Ltd. : : 

: Madrab & Ahmeoabao Chihubiiai Mabhowlal, Bart. 

I Sir Hukumchanb Sarupchanb Se Co. . 
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SUGAR I 


nilllllllil 


The market during the week under review has ruled 
(juiet but steady with a small amount of business passing. 

The lowering of Java prices for India had a very little 
effect on the market and no frcvsli business is reported done 
either from the Kasterii or from the Western Coast. 

New York and London markets have been steady and 
tliere has been a small advance in values at bolli the places. 


Date 

August 24th 
,, 25th 

„ 26th 
„ 2Sth 
„ 29th 

„ 30tli 


Java Sugar Cowiipoi’e Sugar 

Ks. a- p. Rs, a. p. 

10 8 0 10 6 0 

10 S 0 10 6 0 


10 8 0 
10 8 6 
10 9 0 


10 6 0 
10 6 0 
10 6 0 


London. 


J a va V/hite Raw Fuiu res 


Date 

C. L F. 

Calcutta 

August 

August 23rd 

7s. 

lid. 

6s. 2Hh 

yj 

24th 

7s. 

7|d. 

5s. Ud, 

y» 

25th 

7s. 

7-^d. 

5s. Id. 

t) 

26th 

7s. 

7-^d, 

5s. 2|d. 

a 

28th 

7s. 

7ifL 

5s. U'd. 


28th 

7s. 

lid. 

5s. 2cl. 

The 

stoefes in 

the main Indian 

ports are 



(In bags 10 Bags = l ton). 




1933 


1032 

Calcutta 

... (23rd Aug.) 

58,550 

(25th Aug.) 

22,370 

Bombay 

... (23rd Aug.) 

100,000 

(2Stii Aug.) 

55,000 

Madras 

(22nd Aug.) 

18,000 

{22nd Aug.) 

24,000 

Karachi 

... (23rd Aug.) 

67,000 

{26th Aug.) 

100,000 

Rangoon 

... (21st Aug.) 

7,360 

(22nd Aug.) 

20,660 


HINDUSTHAN 

CO-OPERATIVE 

INSURANCE SOCIETY, ITD. 

NEW 

DESHABANDHU 

POLICY 

Most up-to-date Insurance Cover 
at cheap cost 
and 

other attractive and Novel Schemes 
of Assurance. 

LWESt PREMIUM— HIGHEST BONUS 

v 4 f uour Service > 

: N. SARKERr General Manager . 

, HEAP OFFICE : . 

HINDUSTHAN BUILDINGS, 

; CALCUTTA 






j ■ TEA ■ I 

iliiliiiiiiiiiiiiiiiniiiiiiitiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiifiiin 

Sale No. 12 v/as held on 28th and 29th August, 1933, 
when 14,000 packages of leaf with, export rights, 6,000 
packages for internal consumption and 5,000 packages of 
dust were sold at anna 9-3, 4-2 and 4-2 per lb* respectively. 

The buoyancy in the market that v/as noticeable at 
the opening sales of the season is waning away and for 
the last two or three weeks prices are showing a decline. 
Assam teas were especially weak. 

For internal consumption the enquiry was good, but 
prices were 3 to 6 pies lower. 

Dusts met a strong enquiry. The values were however 
more or less unchanged. 

The following are fxtil particulars of Sale No. 12: — 

Teas with Export Rights. 




1933. 1932. 

1931* 

Offered 

... 18,618 25,400 

21,100 

Sold 

... 14,009 23,335 

19,849 

A,verage 

0-9-3 0-5-2 

0-6-10 


Teas for Internal Consumption * 



1933. 



Leaf* 

Dust* 

Offered 

6,884 

5,754 

Sold 

6,360 

5,427 

Average 

0-4-2 

0-4-2 


Quotations 


Teas with Expert Rights. 

2Sth Aug. 


Common Broken 1 
Souchong 

Common Broken Pekoe 
,, Pekoe 


29th and 30th 
Axig., 1932 

Rs, 

0-4-0 

0-4-0 to 0-4-3 
0-4-6 


Teas for Internal Consumption* 

29tb Aug*, 1933. 

Common Broken Pekoe Souchong ... " 0 - 3-9 

„ Broken Pekoe ... ... 0-4-0 

„ Pekoe ... 0-5-0 

■ ' INDIAN TEA SALES* 

At the London auctions on Aug* 26, 19,000 packages of 
Indian tea were submitted for sales. 

There was a strong demand for good teas at firm rates 
which were occasionally: irregular* Common sorts were 
easier. 

The following were the lowest prices fetched during 
the day^s auction. 

Common Pekoe last auction 9|d,, to-day’s auction 9|d, 
lb. : Common Broken Pekoe last auction 9|d-, today’s auc* 
tioh 9id* lb., Common Orange Pekoe last auction 9|d* to- 
day’s auction 10 Jd. ib* ; Common Broken Orange Pekoe 
last auction 9|d., to-day’s auction lOd. Ib. ; Common 
Broken Pekoe Souchong last auction 9id., to-day’s auction 
9|d* lb, ^ 

The following are the value prices ; — 

Clean Common Pekoe last auction 9|d., to-day’s auction 
9|d. lb. ; Clean Common Broken Pekoe last auction 9|d., 
torday’s auction 9id. lb. ; Clean Common Orange Pekoe 
last auction lO^d., to-day’s auction lOd. lb. ; Clean Common 
Broken Orange Pekoe last auction lOjd., to-day’s auction 
lOd. lb* ; Clean Common Broken Pekoe Souchong last 
auction Sfd. to-day’s auction Sjd. lb* 

At the London auctions on Aug, 28, 25,400 packages 
of Indian tea were submitted for sale. 

There was a good demand for most descriptions^ 
Common qualities were often a farthing per lb. higher* 
Other sorts were firm. 

The following %vere the lowest prices fetched during the 
day’s auction ' ----- - ^ ' 

- Last To-day 

auction auction 


Common Pekoe 
-Common Broken Pekoe 
Common Orange Pekoe 
Common B, O, Pekoe 
Common B, P. Souchong 


per lb* 

- iMi- 

i lOlL 

: 9M. 







The following were the value price^i 4-*^ 
Clean Common Pekoe 9|d* 

Clean Common B* Pekoe *** 9|d* 

Clean Comithon O* Pekoe lOd, 

Clean Common B* 0, Pekoe lod. 

Clean C, B. P* Souchong **» 9|d* 
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JAVA TEA SALES. 

At the London, auctions on Aug. 24, 8,200 packages o| 
Java and other teas (including Sumatra) were submattea 

There was a quieter market. Fine and Dust teas sold 
at about last week’s rates. Other sorts were irregular and 
often a farthing per lb. lower. The inquiry for export was 

moderate. , ^ 111 * 

The following were the lowest prices fetched during the 
day’s auction: — 

Common Pekoe last auction 8d. to-day s auction 
Tid. lb. ; Common Broken Pekoe last auction Td., 
to-day’s auction 6d. lb. ; Common Orange Pekoe last auction 
7|d., to-day’s auction 9id, lb. ; Common Broken Orange 
Pekoe last auction 7jd., to-day’s auction 8d. lb. ; Common 
Broken Pekoe Souchong last auction 8d., to-day’s auction 
8d. lb. 

The following were tlie value prices ; — 

Clean Common Pekoe last auction 8|d., to-day’s auction 
Bd. lb. ; Clean Common Broken Pekoe last auction Sjd. 
tb-day^s auction 8d. lb. ; Clean Cqmmpn Orange Pekoe last 
auction to-day’s auction 9id,, lb. ; Clean Common 

Broken Orange Pekoe last auction Sjd,, to-day’s auction 
-8|d, lb. ; Clean Common Broken Pekoe Souchong last 
auction 8d., to-day’s auction Sd. lb. 


I GRAINS AND SEEDS j 

iiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiitiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiifH 


WHEAT. 

(By Wire) 

(From our Correspondent.) 

Karachi, September 1. 

In spite of the decisions of the World Wheat Con- 
contrary, the outlook is decidedly more gloomy. Internal 
ference, there is no improvement in the market. On the 
price being above world parity, lieav^y stocks militate 
against any immediate optimism. Other India wheat 
centres are also weak. The ready market has come down 
to 22-8 and September is weaker at 22-5-3, 


During the period under review wheat market in 
Calcutta has ruled quiet and values on balance are lower 
than those of the preceding week. 

The decline may be attributed partly to satisfactory 
rains in the wheat districts and in consequence an anti- 
cipated good crop next season. For the same reason long- 
holders are now getting nervous and unloading their ready 
stocks on the market without finding trade buyers. Another 
reason for the decline has been the general weakness in 
grains and further decline in the values of rice, barley and 
maize. The demand for fiour remains very dull and thus 
does not justify the speculative rise in values which is natu- 
rally short-lived'. 

World markets have remained very irregular. The crop 
forecasts as published in our last wreck’s issue are bullisli 
in some places. The recent wheat agreement had a bullish 
sentiment but had really no effect on the market, U. S, A. 
and United Kingdom markets have remained weak in spite 
of the agreement and, the official announcement by the 
U. S. A, Government to curtail production by 15 per cent, 
for the next season. 

WHEAT agreement. 

An agreement on the world price of wheat and on the. 
limitation of supplies was reached on; August 26, in lyondon 
Wheat Conference at which 29 countries were represented. 

The following were agreed; 

1. The Agreement holds good for two years. 

2. A price of 12 gold francs per quintal or 63.08 gold 
cents per bushel be asked from the importing countries on 
which level they have to adjust their tariff. 

3. The exporting countries have agreed to limit their 
exports during 1934 to 560 million bushels. 

4. With the exception of Russia and the Damibiaii 
countries, the others are to reduce the production by 15 
per cent, in the ^^ear 1934-35. 

Quotations ; — 


TEA AVERAGE TRICES. 

The following were the average prices of tea in the 
London market during the week ending Aug. 24: — 

Last week This week, 
lb. lb. 

Indian Tea (N’orthern) ll,50d. 14.96d. 

Indian Tea (Southern) ll.SOd. 10.90d. 

Ceylon Tea ... ... ... 14.89d. I5.41d. 

Java Tea ... ... ... 9.36d, 9,27cl. 

Sumatra Tea ... 8.33d. 8.08d. 

Quantities to Sale Next Week. 

Indian : 51,700 packages^ of which 50,000 are on garden 
account. 

Ceylon : 23,100 packages of which 22,900 are on garden 
account. 

Exports from Northern India from 1st April, 1933, to 
29th August, 1933. 

Season Season Season 

1933-1934. 19S2-1933. 1931-1932. 

U. K. (from Calcutta) 50,805,435 55,708,237 53,711,282 

U. K. (from Chitta- 
gong)* ... ... 25,009,002 30,476,768 26,346,316 

Total U. K. ... 75,814,437 86,ia5,005 80,057,598 

Australia ... 528,674 273,588 297,559 

New Zealand ... 833,132 282,522 269,009 

Canada ... 3,089,216 3,744,929 3,858,489 

United States ... 1,919,412 2,115,735 1,597,451 

South America, Central 
America and West 

-Indies ... 21,644 157,105 141,770 

Hamburg and Bremen 29,476 26,089 50,013 

Constantinople ... 80,000 32,500 45,550 

Other Continental Forts 222,207 224,772 185,765 

Hankow 

Shanghai ... ... 205,877 158,577 

Vladivostok ... 7,674 88,020 

Moscow 



Batoum 87,7m 33L505 464, *523 

Fersian Gulf ... 599,662 1,270,549 1,537,690 

Levant ... 103,411 357,830 234,078 

%ypt ^ ... 346,815 970,501 916,920 

Egypt (In ti^ansit) ... 264,828 86,531 1,244,940 

Bed Sea , 373,836 622,824 818,403 

; South Atrioa ... 114,585 138,125 157,448 

: Straits Settlements . ... 40,497 87,398 127,968 

Ail other places ... 9,488 15,102 20,325 

Total Out Blarkets ... 8,614,672 10,951,136 12,214,498 

Bombay by Hail ... 2,077,740 1,126,796 1,556,762 

Bombay by Sea ... 1,665,078 4,148,850 4,122,272 

Burma ... 1,086,037 1,212,855 1,223,387 

Other Indian Ports ... 1,208,982. 986,333 380,054 

Total Indian Port^ ... ^ 6,037,837 7,474,834 7,283,075 

Total Exports o. 90,^ 104,610,975 99,555,171 

He-iand$ are dealt with as they appear in the Customs 
export lists. 

*Up to 26th August. 

Exports from Southern India from 1st April, 1933, to 
1933. ■ 

Season ' -S^eason ■ Season 

* 1 ^ C , 1983-1934 1932-1933. 1931-1932. 

United Kingdom ... 16,561,308 19,495,209 16,611,800 

Colombo ... 766,187 1,248,687 941,788 

All other places ... 631,694 371,006 376,038 

17,959,089^' 5^1,114,852 17,^,619 


Calcutta* 

Punjab Ready 
Cawnpore Heady 
September Beta 
May Beta 


LiverpooL 

Baruso Parcels 
Rosafe Parcels 
Australian South Parcels 


Chicago (per bushel), 
September 
December 


FLOUR. 

The market ruled quiet but steady, Following are the 
quotations • 

Rates per maitnd 

Qualities— , Bx. Mills 

Rs. A.- Hs. A. . 

Patent Flour ... ... 5 12 to 5 14 ^ 

Superfine Flour ... 5 8 to 5 10 -■ “ 

Household Flout ... S 2 to 6 4 

Flour No. 4 ... ... 4 14 to 5 0 

Soojee ... ... ... 5 S to 5 10 

Atta B. ... ... 5 4 to 5 6 

Atta 2 ... ■ 4 10 , to 4 12 - 

Atta S- ... ... ... 4 9 to 4 11 

Atta K. ... , ... ... 4 2 to 4 4 . - 

Atta 8 ... ... ... 3 0 to 3 2 " 

. .Pollard ... .. ... .... 2 2 to 2 1 

Bran ' ' ^ ' 2 
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SHELLAC. 

During the week under review, the market ruled steady, 
but quiet. 

The following are the latest quotations:-— 

Hs* A...p. . Es. A. P. 
T. N. ... ... ... 22 0 0 

a T. 1. ... ... ... 22 8 0 


L T. N. 

12% 

Superfine 
Seed lac 

Kiri . 

Stick lac 

September futures 


22 8 0 

20 S 0 

21 0 0 
25 0 0 
16 0 0 

3 4 0 
11 8 0 
23 14 0 


Shipments up to August 28th, amounted to 13,941 chests. 

Daily quotations for T. N. Shellac for the week ending 
Thursday the 31st August are as follows :— 

T. N. Shellac Sept. Dely. 

Friday the 25th Aug., 1033 ... 25 2 per md. 

Saturday the 26th Aug., 1933 ... 24 14 quiet. 

Monday the 28th Aug*, 1933 ... 24 8 seller. 

Tuesday the 29th Aug., 1933 ... 24 2 

Wednesday the 30th Aug., 1933 24 2 closed steady. 
Thursday the 31st Aug., 1933 ... 23 12 

Eates for weekly margin payment announced on 
Saturday the 26tli instant Rs. 25 per md. September Dely. 


FEISIOHT. 

Calcutta, Wednesday. . 

Business is ver}?^ quiet. 

LONDON, LIVSEPOOL, DUNDEE, GLASGOW, MAESEILLES, 
(Less 10% rebate not exceeding 5s.) 

Aug. to March, 1934. 

Linseed 20 cwt. ... ... ... 27 6 

Eice 20 cwt. ... ... ... ... 28 9 

JutefiOc, ft. ... ... ... 37 6 

Shellac 50 c. ft, ... ... 42 6 

Tea 50 c. ft. nett ... ... ... 40 0 

Gunnies 50 c. ft. ... ... ... 41 3 

ANTWEEP, EOTTEEDAM, HAMBUEG, BHERIEN AND ITALIAN POETS. 

Aug. to March, 1934, 

Jute 50 c, ft. ... ... ... ... 33 0 

Gunnies 50 c. ft. ... ... ... 37 6 

Shellac 50 c. ft. ... ... ... 37 6 

Hides Sait Cow 14 cwt. ... ... ... 37 6 

Hides Ars, Bufi 17 cwt. ... ... ... 50 0 

Hides Ars. 14 cwt, ... . , ... 60 0 

43-0 — ^Italian Ports, 

DUNKiEK (less 5% rebate). 

Jute 50 c. ft. Aug.-Mar. ... ... 35 6 

SUEZ, POET SAID. 

Gunnies Aug.-Dee, 50 c. ft. ... 25s. Od. 


Quality of Salt. 

Hamburg Vava 
Ras Hafun Fine 
Aden fine 
Aden Solar Fine 
Aden Solar Kurk. 
Indo Aden S. F. 
Karachi Grax Kurk, 
Oklia Crushed 
Navalakhi Fine 
Bombay Kurk. 

Market steady. 


SALT. 

per 100 mds 

Bx. Ship, Bs. Govt, Goiah 

Rate. Mds. Per. Rate. 


400 pty. 
6,000 ptv, 
13,400 pt^^ 
400 pty, 
3,150 pty, 
400 pty. 
5,950 ... 

600 pty. 
1,250 pty. 


BOSTON, NEW YOEK, PHILADELPHIA AND BALTIMOEE. 
(Contract Eates 1933). 


Jute 40 c.ft. ... ... 

.. ' : $7-25 

Gunnies 40 c, ft. 

... ... jS'OO 

Shellac in Bags 13 cwt. 

. . . ■ ...- $8-75 

Tea 50 c.ft. ... 

... $10-30 

Skins in Bales 16 cwt. . . . 

... $15-50 

Skins in Casks 20 cwt. . . . 

... $9-25 


PACIFIC POIiTS (AMERICA) AND VANOOUVEE. 

Aug. to Dec. 1933. 

Gunnies 40 c.ft. $7,00 Tea (11,000 lbs.) ... $9.50 


ORIENTAL 

LIFE ASSURANCE CO.. LTD. 


The^ is very little doing at the moment, but there are 
several Eaiiways calling for tenders for delivery next year. 
The prices are nominally as follows:— 

Victoria, Deslierghur & Foniati— Rs. 3-12 per ton. 
Other Raniganj— Rs. 2 to Rs. 2-8 per ton. 

Super Selected Jherrias— Rs. 8-12 per ton, 

Selected Jherrias— Rs. 3-8 per ton. 

Other Jherrias— Rs. 2-4 to Rs. S per ton. 


COUNTRY PRODUCB, 

Calcutta, Monday^ August 28. 

Myrobalaiis, — ^Jubbulpore average at Rs. 2-4 per md. 
Jubbulpore No. 1 at Rs. 2-12 per nid., Crushed No. 1 at 
Rs. 3-12 per nid. nominal. 

Tamarinds. — Black superior quality 10 per cent., seed 
guaranteed at Rs. 4-6 per md. F.O.R. Docks 5 per cent, 
seed Rs. 4-14 per md. F.O.R. Docks. 

„ Turmeric. — Fabna (selected Fingers) Rs. 6-12 per md. ; 
do. Deshi Rs. 6-4 per md, loose ex. godowns. 

Rape Cakes. — 1-| to 5 per cent. Nitrogen mds., F.O.R. 
K. Docks, Calcutta packed guaranteed free from Mowha 
and Bakira cakes, Rs. 3-2 per bag of two mds. F.O.R., 

; K: F. Docks, Calcutta packed with new foagS: Market quiet. 
Local mills q^uote from. Re. 1-3 , to Re. 1-4."* '^* 

Nux Vomicak—Cuttack average quality sellers at Rs. 2-4 
per hr. md. loose F.O.R. Dock. 

, Dal or Split ' Peas.~K;alai at Rs. 3-12 per md,, Arhar at 
Rs. 5 per md. 

Peas.— White Feas Rs. 4-8 per md. Green Peas at Rs. 8-8 
per nid. Rahar Feas at Rs. 5 per md. 

Rice, — ^Fatna Rs. 3--12 per md. loose ex.-godown Bank- 
tiiisi at Rs. 4 per md*. loose ex.-godown Kmam. Kathi at 
Rs. 4 per md. loose ex.-godown Kazla or Cboly Rice at 
Rs. 2-10 per md. loose ex-godown. Balam at Rs. 3-8 per/ 
or. nid. loose ex-godown.,, . . r 




m 


INCORPORATED IN INDIA tSm 

HEAB OFFICE : BOMBAY ^ 

New Business; 29,982 Policies Assuring Rs. 594 Lakhs: ^ ' 
Claims Paid During The Year : 3,816 for Rs- 85 Lakhs* 
Funds Increased to nearly Rs. 12i Crores, ' ' 

Policies in Force : 2,07,531 Assuring with Bonuses i. 

nearly Rs, 44 Crores. ^ 

Low Expense Ratio of 21% of the Premium Income, 

NEXT DIVISION OF PROFITS 

falls to be made as at 31st December, 1933. 

Participating Policies effected in the Current Year will 
be entitled to participate in the Division of Profits if in 
force as at 31st December, 1933. 

Appficafioni for farther mfom&iion shoaU he addressed to: 

THE BRANCH SECRETARY, 

ORIENTAL ASSURANCE BUILDINGS, !; 

Olwe OA.30OtJTqrA, 

or to any of the Company *s other oifices as undernptfA.* , ’ - 

AGEA GAUHATI ' POOHA 

AJMER MLGAON 

AHMED AB AD KARACHI RAJT^HAHI 

ALLAHABAD KUALA LUMPUR RA^^CHl 

AMBALA labile RANGOON 

BANGALORE LUCKNOW RAWALPINDI ,, 

BAREILLY MADRAS SINGAPORE 

BEZWADA MANDALAY SUKKURl 

BHOPAL MARCARA TRICHINOPOLY 

COLOMBO MOMBASA TRIVANDRUM ‘ 

DACCA NAGPUR . ViZAOAPATAM a 

DELHI PATNA 


■rajshaHi-' - 

RANCHI 

RANGOON 

RAWALPINDI 

SINGAPORE 

SUKKURl 

TRICHINOPOLY 

TRIVANDRUM 

ViZAOAPATAM 
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I , ,1 I THE EASTERN BANK, LD. i The Yokohama Specie Bank, Ld. 

5 Mercantile Bank of Indlia, W. = , , . , . . J ^ = {Eeglatered in japan.) 

^ ^ = Uncorfforatediit England.) (ESTABLISHED 1880 ) 

I sn™ "T \^m,m = SoaTSJare = 100,000.000.00 

= pald*up Capital = 2 & 3, Crosby Square, ^ Paid-up Capita! „ 180,000,000.09 

zz Eeseive Fund £1,050,000 ^ Y fN>jT\<n-vr Tfpo 

= BeseiYeLlablUtyol Share* -c^nnnn = JwUJNDUM, 3. _ Reserve Fund „ 117,300,009.00 

= hoWeM ... ... £ 7SO.OOO = Sul.scril.ed Capital ... £2.000.000 = u . nm vnsrno.M* 

5 tONDON BASKERS. = Capital ... £1.000.000 = Head Office : YOKOHAMA. 

=2 JBamk or Em«i.and» Midland Bank. Lo. ^ , ui-aa = Branches 

= HEAD OFFICE = Reserve Fund .** £500,000 ^ Alexandria. Nagasaki, 

s 15 , Grac^churoh Street, Loudon, E.C.8 ^ Reserve Liability of ^ Batavia. 

s BRANCHES & AGENCIES: ^ Skareboldcrs ... £1,000,000 ^ Bombay, New York.^ 

S Calcutta. Penang. { Kota Bharu. = RitAwrnp^' = Calcutta. Osaka, 

= Howrah, Singapore. (Kelantau). = BiiANLHESe Canton. Pans 

E DflfeL Shanghai. = Amara, Baghdad, Bahrein, Basrah, Kirkuk, = Changchum. Peiping. 

=: Simla, Hongkong. Mauritius. = j^osul, Bombay. Calcutta, Colombo, = n gfUFOdU- , 

= Bombay Ipoh<F.M.S.) New York. Karachi, Madras and Singapore. r= Fengtien (Mukden). Rio de Janeiro. 

= “2^1 QuMtsi..''’ = Carrent Amounts Interest 1 per cent. =H2Bkowf' ImfS® 150 ^“^ ‘ 

= KiSgoon. Knalatlpla. (Fnhans). = perennoin aUowed on daUy credit balsnoes = , Harbin. Seattle. 

=: Colombo. (F.M.S ) , = 1,00,000. ^ Hongkong. Shangha!. 


ANDREW YULE & CO., LTD 

INSURANCE DEPARTMENT 

8, CLIVE ROW 


ALL CLASSES OF INSOttANCE 


No risk is too large for us to deal with, 
None too small for our interested attention 

Telephone: CALCUTTA 5286 


For Safe Investment ? 

BUY A BIG INSURANCE POLICY! 

UNITED INDIA UFE ASSURANCE CO., LTD 

. lOOO) 

^ Bceii. a quarter of a Century oOFering you all that hest.ia ■... ■ 

FEMALE AND JOINT LIFE ACCEPTEa 


Calcutta Office : 

. CHOUDHURY, DUTT & CO. 

Caw 'AfSjs:^a 

.yoNs EAN<^ Calcutta, 


Bead Office : 

UNITED INDIA ASSURANCE BUILDINGS, 

MADRAS. . 


^j|i{|ll!i!liill!lltHII!l!lli{liilil!llilillll!i)j||||i||flill!llf(|j!l!flfl!jl!lij!lllillflij||j|fijf||l!l/ri 






CENTRit. BANK 
aoED BARS ( FIITE 
TOEAS AND TEN 
TOLAS ) ARE AN 
IDEAL GIFT. 


flntntenta 


CEHTHAL BAHK 
THEBE-HEAnS CASH 
CERTIFICATES ABE 
AN IDEAL 
IN¥ESTMENT. 


EDDIES OF INTERNATIONAL FINANCE 

The waters of international finance are now ed- 
dying wdth the emergence of strong under currents 
that have, doubtless, been flowing for some time. 
The violent fluctuations and the steep fall in the 
sterling-franc rate, with their corresponding changes 
in the sterling price of gold, considerable as they, 
are, reflect but inadequately the changes that are 
occuring in the monetary and currency policies of 
the principal countries and those that are indicated 
thereby. The broad fact of the^ present situation is 
that, while sterling is depreciating in terms of the 
fjanc and the gold currencies, the dollar is making 
an unexpected recovery, tending to put up its value 
in terms of sterling. It is only to be expected that, 
with every fall in the sterling-franc rate, the price of 
gold in sterling goes up, and more so because the 
tendency to pay an extra premium in sterling for 
gold, over, and above the price justified by the preva- 
lent sterling-franc rate, continues owing to the 
anxiety, with which the fate of the gold currencies 
is generally regarded in Europe and elsewhere. 

In this position, the monetary and exchange poli- 
cies of the three leading countries namely, France, 
the United States and Britain, are directly concerned 
and they seem to call for a re-examination in the 
light of those developments which ate unexpected. 
So far as France is concerned, there is, as yet, no 
indication that the French are regarding the present 
position as adverse to the national interests. Time 
and again, during the course of the World Economic 
Conference and since its break up, the gold standard 
countries have re-affirmed their intention to main- 
tain the link between their currencies and gold at the 
current rates. If there should be in the future any 
deviation from such a policy, it would be purely 
because of the force of uncontrollable extraneous cir- 
cumstances. Such extraneous circumstances would 
not be wanting, so long as America regards her cur- 
rency and exchange policy as subordinate tq every 
other requirement of her national economy. The 
press reports that have appeared during the^ week 
emphasise that financial authorities in Paris are 
watching the movement of the dollar and the 
pound with an eagle eye and they do not disguise 
the ultimate dange^r to the franc, remote though 
it may be to-day. Despite the determination of 
official policy and the amplitude of national re- 
sources for maintaining the stability of the fpnc, 
there is in the background the ultimately dominant 
question as to how far France will be able to face the 
depreciation in two such major currencies as the 
British and the American. This analysis would seem 
to suggest that the fate of the franc, for purposes 
of speculation as to its future fate rests more with 
the. monetary authorities in Britain and America than 
with those of France. 


I Turning to Brtain, it would be useful and neces- 

i sary to toke note of the more objective facts of the 

I .situation. Firstly, one must disabuse one^s self of the 
I 7 notipn that the activity witnessed recently in the 

j foreign exchange markets is the result of any' iniprove- 

J _ ment rin international trade, of which we have been 
hearing a little too much in the last month or two. 

’ As the City editor of the London Times is reported 

I to have pointed out, it is dqie to the speculation which 

I the existence of numerous paper currencies inevi- 
tably encourages. Secondly, sterling has in the mid- 
i ^ die of August entered the phase of Seasonal depre- 
ciation, particularly as against tte doDar. . It foh 
I ... lows from this that the dollar is also subject during 

m". ^ .T.» ■ 

' - 'Tv' t ^ 






this season to a seasonal appreciation. The change, 
that has occurred during the last fortnight in the 
sterling-clollar cross-rate, is i^artly due to a deprecia- 
tion in .sterling and an appreciation in dollar, rela- 
tively and absolutel 3 ^ It is naturally a difficult matter 
to decide liow much of the change that lias come 
in the cross-rate is due to the former and how much 
to the latter. The impression prevalent in most . 
circles is that when the cross-rate is steady it is sub- 
ject to control from one end or the other and that, 
when it fluctuates, the artificial restrictions imposed 
oil it have been withdrawn.. There is little warrant 
for holding this to be true in all conditions and on 
all occasions. 


However, that may be, the question for the 
British monetary authorities is two-fold. On the 
one side, they have to determine the relation of 
sterling to the franc and to gold currencies generally 
and on the other, to determine when, and how far, 
they would let sterling follow the dollar. The former 
question, from all accounts, %vould seem to have been 
a mater of considerable difference of opinion between 
i\Ir. J^Iontague Norman and the banking interests 
on the one hand and the Government and the 
Industrial and political interests on the other. 
The banking interests have felt, ever since 
the sterling-dollar rate touched the old parity 
level, that sterling had entered the pre-stabilisation 
phase. It is obviously unreasonable to hold any 
such pre-conceived view, especially in the face of the 
major uncertainties of America's economic and mone- 
tary policies. But the banking interests are obsessed 
by the idea that the wheel of financial fortune has 
turned once again in favour of London and that the 
possibilities indicated thepby should be seized with 
both hands by the authorities, without being distrac- 
ted by other considerations. For the history of interna- . 
tional finance in the post-war period has shown that 
London is cut out, more than any other monetary 
centi'e, for the leading role in international finance. 

In the post-war years, -when sterling was off gold, 
America had a golden opportunity for appropriating 
to herself the lucrative business of financing interna- ; 
tional trade. That opportunity was let . slip, mainly , 
because of the lack of training for American bankers. 
Again when Great Britain abandoned the gold stan- 
dard in September 1931, the dollar gained an unpre- 
cedented prestige, as the only currenccy which has ' 
not known any vicissitudes in its gold value within 
the memory of the present generation. And it is 
learned that during these times British bankeni had 
been actually called upon to provide dollar credits 
suggesting thereby the inferiority of sterling to the 
dollar for such purposes. The traditional luck of 
Great Britain consists at this stage in the fact that 
the complications of Americans internal economy 
necessitated a devaluation of the dollar in terms of 
gold, . This^ action, accompanied as it. was by wild 
schemes of inflation and reduction of the gold content 
of the dollar, resulted in a restoration to sterling of 
all its old prestige. The banking interests, therefore, 
are justified in arguing thab to maintain a fair 
measure of steadiness in the gold value of sterling \ 
•would help London to retain 
chance has again tlirown in her 

Mr. Montague Norman ’ is the spokesman, 
champion and instrument of this view point. As a 
writer in the Financifd News has, aptly remarked, 
his position in the Bank enables him to pursue un- 
ostentatiously the poliqy to , which he inclines. 
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gold is a needless exaggeration. This action only 
marks the end of a question, which has been long 
hanging fire, namely, the establishment of a free 
gold market in New York. The advantages and dis- 
advantages of such action have been discussed in 
our ' ‘overseas'' columns before. What is important 
to note in this connection is that the present regula- 
tions form a via media between the continuance of 
the conditions which have hitherto prevailed and the 
acceptance of a free gold market with the danger 
of encouraging an uncontrollable bid for gold with- 
in the country and a consequent danger to the 
internal and external value of the dollar. It cannot 
be pretended that this action of President Roosevelt 
connotes any degree of stability in the dollar, as it 
leaves the Treasury the power to fix the dollar price 
of gold, on the basis of the exchange value of the 
dollar in any gold standard currency. It is regrettable 
that in spite of these developments the world should 
still be in the dark about what transpires between 
Mr. Montague Norman and. the monetary authorities 
and the Treasury in America, . , 


He has a large field in which the Govern- 
ment or the Treasury is not competent to restrict 
his discretion ; and it may be said that during the 
last two months, while Government have been dis- 
avowing all intention of maintaining the stability of 
sterling in relation to the franc, Mr. Norman has 
seen to it that the range of fluctuations in the 
sterling franc rate is not more than that between 
any two gold currencies. The Government, unlike 
Mr. Norman, has not to reconcile a number of con- 
flicting view points, appease certain sections of public 
opinion and lay claim also in the face of the Empire 
nations to full freedom of action in regard to ex- 
change value of sterling. That is why the Govern- 
ment have felt obliged on more than one occasion to 
suggest' that no Condusions as regards the policy of 
the Government should be made from the state of 
the exdianges alone. 


It would seem from the reports in the London 
press that at a stage the differences between the 
Treasury and the Bank of England came sowewhat 
to a head. They were not so serious as to lead to 
the resignation of Mr. Montague Norman. For, for 
one thing, the predominance of banking interests in 
the Directorate of the Bank of England is sufficient 
assurance for Mr. Norman that he can continue for 
1934-35, should he desire to do so. Is it possible to 
infer from the visit of Mr. Montagu Norman that the 
Government and the Bank alike seek an escape from 
their differences in an understanding with America 
as to the sterlmg-dollar rate. For America would 
perforce have to devise a machinery for the control 
of exchange. I^ooking bapk on the fate of the ex- 
change value of the dollar during the last month 
and more, it is surprising that the authorities in 
America had not instituted an Exchange Equalisa- 
tion Fund earlier. 


To return to the sterling-^franc rate, we have 
seen that over a period of nearly three to four months 
the sterling-franc rate had been maintained at a 
stable level by the Bank of England, probably with- 
out the full and hearty support of the Government. 
There was no occasion for a. rdash, because on 
the bne hand, Mr. Norman was acting in a sphere, 
ill which his discretion was unfettered and on the 
other, the Government could claim that they have 
no intention to maintain the stability of gold value 
of sterling, the stability of the^sfeling-fi’anc rate 
being only an incident of other actions ' of the 
“control'', in themselves considered desirable. , With 
the entry of sterling into the phase of seasonal de- 
predation this pretence was rendered more difficult. 
For to maintain the stability of the sterling-franc raid 
even during the autumnal depression would involve 
a dissipation of national resources which could be 
justified only on the basis of an avowed and accept- 
ed policy. From the manner, in which the break 
in the franc rate has been allowed, it is possible that 
the attempt has been given up and that the Govern- 
ment view point has gained the upper hand over the 
viewpoint of Mr. Montague Norman and the banking 
interests behind him. The next week would probably 
show what other significance is latent in the deve- 
lopments of this week. 


Considering the intimate bearing of the state of 
the exchanges on. stock and commodity prices in 
America and their relations to the entire programme 
of industrial and economic recovery of Mr. Roose- 
vdty xfc is essential, that the Government should have 
the means by which they could effect the desired 
changes in the value of the dollar abroad. On 
Wednesday evening, the news was received that 
America had lifted the embargo on gold and had 
authorised the Treasury to receive one consignment 
for; sale, through the Federal Reserve Bank, of gold 
newly mined in America. He has also ordered 
owners of gold coin, bullion and gold certificates to 
file a statement, within a fortnight, of the amount 
held and the reason why currency could not be used 
instead. According to the regulations now decided 
on, sales of goM by the United States mining com- 
panies will be made, firstly, to foreign producers and 
secondly, to persons licensed to acquire gold for use 
in the arts, industides and profession. Such sales 
shill be at a price determined by the Treasury as 
being equal to the best price obtainable in the free 
markets of the world after consideration of incidental 
expenditure, such as shipping costs and insurance. 
The anti-hoarding regulations permit the Treasury 
to license the use of gold in all foreign transactions 
and of .withdrawals of gold from banks in the country. 
An exception is made for amounts under 100 dollars, 

• be 'made to the collectors of inter- 

hul smd a license would be required on ac- 

count of the' acquisition of gold by any person or 
corporatioii except the Federal Reserve Bank. After 
30 days no person will be allowed to hold any 
coin, bullion or certificates. These regulations will 
obviously have the effect of enabling the United States 
inihing. companies to obtain the higher prices prevail- 
ing in .the for^gn countries. 
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JAPANESE OFFSETS. 


The secret lies in the culture of the East^ which 
has always enjoined plain living and high thinking. 
Jiidged by Western standards, the Eastern way of 
living may seem low. But, have not economists like 
Mr. Keynes admitted that the West can build 
palaces, but cannot afford them? While the West 
has to learn simpler and yet sound methods of livings 
the East has enjoyed them as heritage, for ages. 


In entertaining hopes of arriving at an under- 
standing with Japan next month with regard to 
inducing her to remove the boycott of Indian cotton, 
it is necessary to take note of another factor which 
hardens Japanese feeling against the plea. If it 
were only India, Japan may be approached wdth 
confidence. But, the general attitude of Empire- 
countries is taken objection to, by Japan. 


The positive aspects of the Japanese industrial 
efficiency consist, however, in an intense study of 
the psychology of markets. When purchasers have 
very little to buy articles with, and when scientific 
improvements leap from year to year, if not from 
month to month, the Japanese industry is wise 
to produce articles of a not very durable quality, 
Japanese products suit the buyers’ pockets ; aud 
they maintain modernity in design and general get- 
up> availing of the latest improvements in research 
and accommodating the purchasers’ taste and other 
requirements. 


To wit, Japan cannot be expected to feel any- 
thing but resentment at the way the South African 
Union is placing handicaps on Japanese trade in that 
Empire-country. The Government decided, on 
August 18, to impose a dumping duty on hats 
(men’s), paints and matches from Japan, and this is 
in addition to the ordinary duty. But the dumping 
duty must not exceed half the value of goods ; and 
for the purpose of computation, the yen is to be 
valued at 23.35d. 


Japan is. not likely to feel gratified with these 
small mercies. Considering the long distance be- 
tween Japan and South Africa, and the petty 
cliaracter of the articles of merchandise, affected by 
the dumping duty, it is rather going too far in the 
X>olicy of Empire self-sufficiency. It is possible to 
appreciate a dumping duty on behalf of key indus- 
tries of South Africa, or the major industries of any 
other part of the British Empire. So, the unhappy 
repercussion is that Japan’s reprisal measures will 
not only recoil on South Africa, but it will also tell 
upon the fortunes of other parts of the British 
Empire. 

iit ^ as 

In fact, Japanese industrialists are urging the 
Government to replace the imports of Austrialian 
w-ool. They recommend the grant of subsidies to 
shipping concerns, in order to facilitate the import 
of wool , from South America. Their argument for 
advocating this, measure is the anti-Japanese trading 
policy in the British Empire. 

To antagonise a good purchaser of foreign stuff, 
raw and manufactured, is not a wise policy. But, 
when trade jealousies are buttressed with outbursts 
of misrepresentation, it is transgression of decent 
dimits. The stock arguments, against Japanese 
dumping of cheap articles, are State subsidies to 
industry, and _ sweated labour. Mr. Kadono, the 
Economic Adviser to the Japanese delegation to the 
World Economic Conference, gave the lie direct to 
the theory of State subsidies to industry. This 
statement of fact may be accepted without any re- 
servation. For, every conceivable article, made by 
Japan, sells at a phenomenally cheap price. For the 
State to subsidise one and all, the Japanese Oovem- 
ment should .. possess the wealth of Midas. If the 
commercial services of the Japanese nation co-ordi- 
nate their respective policies, and co-operate with 
one another, a new page is being added to the history 
of economic reconstruction for the benefit of the 
world, in general,; and any and every competing 
nation is welcome to adopt, or adapt, the Japanese 
trick, if it is one. 

_ The other stock argument in favour of dis- 
. 'criminating against Japanese industry is sweated 
labour.,. Japanese workmen, intelligent, efficient and 
. educated, do get less wages than their fellow-work- 
men in the West. But they find their wages ample 
enough fdf fhefe' purposes, sojtpuchso that harmony 
marks the relationiship between the employer and 
the employed. In the mill or the workshop, excel- 
lent team sl^irit prevails. In theif creature com- 
forts, nothing is left to be desir^. . Otherwise, the 
International Eabour Office of the League of 
Nations would not have testified to the “generally 
.yety good” cohditiidns^ which enjoy 

in the matter of housing and .fee&|f. ' ; 


It is not the lower wage bill that enables Japan 
to sell cheap. But, rather it is the wholesale pro- 
duction through combines or other means just 
enough to bring down overhead charges, as well 
as the development of cottage industries, with a view 
to reclaim the leisure time of the nation, which is 
otherwise, and elsewhere, wasted. 


But, the most important factors that go to help, 
in a far greater degree, the lower production costs 
are the special efficiency in Japan’s manufacturing 
and marketing system, as detailed above ; the instal- 
lation of modern machinery, maintaining it up-to- 
date by frequent replacings ; and the availing of the 
temporarily depreciated exchange, to the fullest 
possible extent. No wonder, therefore, that Japanese 
manufacturers could even afford, if only to take 
the wind out of the sails of the jealous and inept 
criticism of dumping, to restrict their output by 30 
per cent, without any corresponding entailment to 
raise their prices. 

Above all, it is a sign of happy auguty for the 
success of the tiipartite business talks, next monthr 
that Japanese trade experts are willing to discuss 
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ways and means to cut the Gordian Knot of the 
present disaprity in prices. Their suggestion per- 
tains to the fixing of quotas and market zones. In 
the absence of a clearer way out of the impasse, the 
formulae of quota and zone warrant complete explor- 
ing. If the representatives of Britain,^ Japan and 
India should end their discussions with concrete 
results to the satisfaction of all parties, nothing 
better can be desired for the good of the Indian 
agriculturist. * 

Meanwhile, or even in the event of the prospec- 
tive discussions proving infructuous, Japan need not 
be precipitate in launching upon a trade reprisal 
policy. She can well afford the pin-pricks of her 
sister-imperialist British Empire. The general indi- 
cation of Japanese trade is well on the right side. 
During the first half of this year, her imports showed 
an increase of 24.4 per cent., compared with those 
for the corresponding period of last year, as against 
an increase in her exports of 50.9 per cent. This 
reassuring position, in view of the economic topsy- 
turvydom in most countries, should, for the present, 
suffice Japanese enterprice. 

* * * 

But, in one field of her textile industrial acti- 
vity, Japan is forging ahead of almost all other 
countries. Japan has now secured the second place 
in the list of world producers of rayon, with a total 
of 18,335 metric tons during the first half of this 
year, an increase of 5,470 metric tons over her out- 
put in the same period of last year. 

* * * 

Strictly speaking, she can claim to have secured 
the first place, if the standard of judgment is the 
exporting capacity. The United States, which lead 
in the list of rayon producers, consume the whole 
output within the country and import art-silk, in 
addition. During the first half of this year, the 
total world output of rayon wms 128,590 metric tons. 
Japan’s share wa^ roughly a seventh. The world 
increase, in the half-year rayon output, over that 
for the correspondidng period of last year, was only 
20,285unetric tons,; but Japan’s share in the increase 
was slightly les^ than a fourth. Thus, a progressive 
increase in rayon output by Japan is perceptible. 

^ tie tp 

Other notable increases in the output of rayon 
^ are recorded in Germany, the United States and 
France, whereas Belgium, Britain and Poland have 
registered a reduced output. 

■ ji' ’ 

While the cotton textile industry is claiming 
attention in every important country, most countries 
are lacking in resources and enterprise, necessary 
for the. growth of the rayon industry. For- some 
years to come,: Japan will have more or less undis- 
puted markets, over most parts of the world. She 
should, much rather, exploit pastures new, than 
resept, to the point of exacerbating the feelings of * 
foreign nations by means of boycotts, the handicap 
to her export trade in cotton textiles. If she could 
bide her time in some such manner, countries 
advocating^ national self-sufficiency, v^ill, sooner or 
later, precipitate to a settlement of their ends and 
aims in economic well-being. The arbitrary raising 
of internal: prices by artificial restrictions, as opposed 
to their natural rise, impelled by an increase in 
demand, cannot last for ever* The day of. reckoning 
will soon come* Only such countries, as possess 
. natural , aresources, Tor developing an industry, will 
benefit by protective, t^iff restrictions* Elsewhere, 
the nationals^ sooner than l^ter, revolt 

against, a pol^jr^-of undisferimiate re^tridtph^, causing 
hardships to them through artificial- raised, prices. 

Tar® iiLUst' break, dovm, wd' ehtetprisiug 
countries will inundate. Till theUi let tha IMe? of 
least resistance and sweet persuasipn lUlirk the atti- 
c^pniries,^ dependent on fptet;^ 'markets ; 
and for Japan, noHessk o^ige iaTh^ policy ^ 




THE WHEAT AGREEMENT* 

The first act in vindication of the international 
good sense, which received a great blow from the 
failure of the World Economic Conference, is the 
conciiision of a provisional agreement between the 
delegates to the Wheat Conference. Its value to the 
wheat trade and to world economy in general can 
be adjudge^ only by a closer examination of the pro- 
visions of the agreement now concluded and the 
relation which they bear to the facts of world wheat 
position. The initial feeling, however, is one of 
satisfaction that, for the first time, an international 
economic conference has succeeded in bringing about 
a measure of agreement between parties whose 
identity of interests is by no means obvious. It will 
be remembered that even a year ago a conference 
was held in London to consider the means by wffiich 
the wheat position could be improved. It ended in 
a dismal failure, and the question was not taken up 
till it came within the purview of the sub-committees 
of the World Economic Conference, concerned with 
the production and marketing of staple commodities. 

In spite of the ehcircling gloom in South Kensington, 
the big four exporting countries of the world arrived 
at a tentative agreement on the basis of a 15 per 
cent, reduction of acreage. Though the consent of 
Australia could be had only after great deal of delay 
and with some reluctance, the provisional agreement 
fonned a basis on which exporting countries could 
initiate negotiations with the chief wffieat importing 
countries of the world. It is common knowledge 
that in respect of wheat the principal countries 
of the world fall into three main divisions. 

Firstly, the exporting, secondly, the importing 
countries, and thirdly, countries which import at one * 
time and at another time seek to export a part of 
their crop to foreign countries. The complexity of 
the wffieat situation arises principally from the fact 
that during the last fewr years countries, which had 
been importing large quantities of wheat from abroad, 
had attempted to stimulate the production of this 
commodity within their own frontiers, for economic, 
as well as nationalistic, reasons. It is not true, as 
is some times suggested, that in all these cases the 
reason for such activity is to be found in a perverse 
protectionism. Countries, whose balance of trade 
and payments had been gravely disorganised, had to 
resort, of necessity, to some measure of economic 
self-sufficiency. Others there are, who have taken 
to the production of wheat merely on account of the 
fear that the outbreak of hostilities might involve , the 
danger of severe shortage of food supplies. Once , 
an elaborate facade of protected agriculture has been 
raised, it would be a difficult matter for the countries 
concerned to reduce the import duties to the old 
levels and hand their own indigenous agriculture to 
the tender mercies of a free trade regime* Though 
one may appreciate the difficulties of the protectiohist * - ^ . 

countries, it is obvious that no progress in the 
correction of the world wdieat position could be made, 
unless the importing countries offer some inducement ‘ ' 
to the exporting countries, who have already signi- 
fied their readiness to make sacrifices by agreeing . v ' 
amongst themselves to effect a 15 per ceiit. reduction 
in acreage. ■ . ; " 

^ m /'ms ' ' 

The actual progress of the wheat negotiations 
may be sketched in the following manner : The first 
stage was the agreement in principle on a policy of 
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regulation of production and trade between the big 
exporting countries, U.S.A,, Canada, Australia and 
Argentina, The second stage was marked^ by the 
understanding between the big four and the European 
exporters Roumania, Yugoslavia, Hungary, Bulgaria, 
which constitute the Danubian group, plus Poland, 
The European countries accepted in the middle of 
this month the principle of limitation of their 
combined exports. And a few days were spent on 
arriving at the actual figure. The principal point of 
difference at that stage was that the European 
countries claimed an export figure of 53 million 
bushels in a good year, whereas the big four were 
disposed to concede them only about 45 million 
bushels. The next stage is marked by the attempt 
of the big four to bring Russia into the scheme so 
that they could, thereafter continue their discussions 
with the Danubian group and Poland, In the final 
stage were undertaken the discussions and negotia- 
tions between the exporting and the importing 
countries, . ' ■ ^ . 

The exporting countries have now agreed to 
accept the price of 12 gold francs per quintal (100 
lbs,) : although they at first favoured an average 
price of about 60 gold cents. 

Under the agi'eement — 

Firstly, the exporting countries have agreed that 
in the year 1933-34 the total export maximum should 
bo 560,000,000 bushels. 

Secondly, with the exception of Soviet Russia 
and the Danubian countries the exporting countries 
will reduce production by 50 per cent, in the year 
1934-35. 

Thirdly, the importiHg countries have agreed to 
adjust their customs . tariffs when wheat reaches 12 
Swiss gold francs per quintal, or 63.6 gold cents, 
C. T, F., per bushel, while they undertake not to 
take advantage of the voluntary reduction of exports 
by developing domestic production. 

With regard tO" the new Advisory Committee 
which will be temporary in character and be devoted 
to the task of watching the w^ork and application of 
the agreement, the importing countries wdll be re- 
l^resented by representatives nominated by the res- 
pective . Governments of Great Britain, Germany, 
France, Italy, Switzerland, Spain and one other North 
; European country, , 

. The chief exporting countries with Soviet 
Russia, will be. separately represented and the 
Danubian countries wulL have t\vo representatives. 


The position which the present agreement is 
intended to rectify may be briefly examined. Though 
crop estimates are necessarily subject to various un- 
certain factors, the following statement would be 
found useful as an indication of the size of the 
wheat crops in the chief exporting countries this year, 

(Quantities in millions of bushels). 






Estimated 





Old crop 

Total 

Total 



Crops 

reserves 

surplus 

surplus 



1933 

1933 

1933-34 

1932-33 

U. S, A. 


490 

350 

840 

1,089 

Canada 


350 

190 

540 

564 

Argentina 


240 

48 

288 

296 

Australia 


190 

35 

225 

250 

Danube 


311 


311 

242 

Total 


1,581 

628 

2,204 

2,441 


The position of the Russian crop was the subject of a 
lengthy examination in these columns on an earlier 
occasion; and the statistics given therein, taken 
together with the table above, will enable a rough 
appreciation of the position of stocks and crops. As 
for the European export countries the following 
statement shows this year’s crop in what may be 
called the main “deficiency” areas. 

(000^s omitted) 

Five year 
average 

1983 1932 1928-82 

(Quarters of 8 bushels) 

France 

Germany ... 

Gt. Britain and Ireland 
Italy 
Spain 

Total 

Oil the basis of the probable . requirements of the 
importing countries the following table is constructed 
to show the European demand in 1933-34, 

WHEAT (AND FLOtJF) IMPORTS. 

(Qrs. of bushels* OOO’s omitted> 


38,000 

41,400 

36,100 

23,300 

23,300 

18,600 

6,400 

5,600 

5,760 

33,000 

34,500 

30,500 

17,500 

23,000 

18,400 

118,200 

127,500 

109,350 


1933-34 

1932-33 

1981-32: 


Approxi- 

Final 

Indicated 

[ mate 

returns 

2^,000 

29,000 

32,700 

4,000 

^5,5(K) 

15,500 

8,500 

9,000 

10,100 

3,500 

3,500 

4,100 

1,000 

2,500 

2,700 

7,000 

6,500 

9,600 

. 52, <>00 

56,000 

74,700 

20,000 

22,000 

23,500 

72,000 

78,000 

98,200 . 
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the virtual coup de etat carried out during the iast 
general election, appealed to certain sections among 
the Labour Party; and those who abhor the Idea 
on its own merits and on the ground of its 'unsuit- 
ability to British temperament now find that, they 
have more in common with the true Liberals’ than 
with the Left Wing of the Labour Party. If the 
spirit of British party government were to assert 
Itself, then it should be comparatively easy for the 
Liberals to make common cause with the Right wing 
of the Labour Party and thereby to create a platform 
which would represent the greatest common measure 
of agreement in British politics. Such a development 
is fascinating if only as an escape from the poHtical 
stalemate which faced most of the European countries 
before dictatorship became the vogue that it is to-day. 
And it may be admitted, too, that, falling a LiberaL 
Labour rapproaehment, Britain, too, would have to 
face a dictatorship as the only means of retaining 
stability in political life. 

But it is necessary to examine how far it remains 
Y/itbin the bounds of probability. A decade ago, such 
a recognition of the common aims and principles of 
Socialism and Liberalism could have succeeded in 
stemming the tide of extreme socialism or preventing 
the violent reaction ivMch is Britain's lot to-day. In 
an^ article published so early as 1928,. Indian Finmice 
pointed out the danger of the principal political , 
perries of Britain proving unfaithful to the principles 
which had given them their identity. To-day, when 
popular demands have been keyed to a high pitch, 
it is more than doubtful if a self-conscious electorate 
can be persuaded to heed to Liberal-Labour pro- 
grammes which according to the tests of ipodern 
socialist thought would be neither fish, fiesK, fowl 
nor good red herrmg. After all, there is no reason 
why ill the changing conditions of world economy. 
Labour Should profess the same adherence to the 
doctrines of free trade as in previous years, when 
free “trade meant the predominance of the British 
exporter in all the markets of the world. If support 
for free trade is the only condition, lor which the 
Liberals would care to co-operate with Labour, one 
may be sure that the rapproaehment ^ even if it were 
to be achieved, would not last long. For, it would 
militate against the national self-sufficiency which 
will, undoubtedly, be the keynote of national 
economy in the future. Even, otherwise, the 
abandonment of the pet schemes of socialist reform 
IS too high a price to pay for the support of Liberak 
in the rejection of an import duty or a quota. 


decline in the probable requirements of "the European 
importing countries more than offsets the shortage 
in the American crop* IMoreover, the yields in the 
Daniibian countries arc reported to be very much 
larger than they were a year ago* The returns from 
countries such as Belgium, Austria, Holland, etc. 
may reveal increases. Tlie agreement concluded be- 
tween the countries represented at the wheat confer- 
ence is not quite ambitious, in as much as it is content 
with export restrictions, where reduction of acreage 
is not possible, and with expressing a general desire 
for the removal of barriers, where^ immediate reduc- 
tion in import duties is not possible to effect. In 
this regard, the provision stipulating for reduction of 
tariffs on the attainment of certain levels of prices 
%vould not secui'e the aim of the agreement. Surely, 
the wheat conference has no mere academic interest 
in free trade* If the objective is to restore the health 
of the trade by eliminating uneconomic production 
and facilitating the competition between countries 
naturally fitted for the production of wheat, it is 
difficult to see how aii}” immediate relief can be ex- 
pected, As for the wider question of world trade 
and economy as a wdiole beiiefitting by more healthy 
conditions in the wheat trade, the remoteness of the 
possibility of the latter puts the former out of the 
pale of considei'atioii. 


LIB-LAB LIAISON 

Li a leading article in its issue of August 10, 
the Ecortomht discusses the possibility of a Liheral- 
Laboui* rapproaehment. It is yet far from being a 
probability; and the only indication of such a deve- 
lopment, however remote, is the disintegration, which 
has set in in the historic Liberal party, and the 
d'fferences which Labour is developing under pres- 
sure of an impregnable conservative majority and the 
difficulty of solving, many of Britain's economic p.ro- 
bkms in the ordinary way. That the Liberal Party 
has been disrupted beyond reprieve is certain. For, 
if there is anything characteristic of the party more 
than another, it is the devotion to the principles of 
free trade, not „ onty in the abstract, but in their 
peculiar suitabiii^ to the requirements of Britain’s 
national economy. And yet. Sir John Simon and 
Mr. Runctoan are prepared to go v/hole-hog in pro- 
tectionism, leaving no trace whatsoever of the Liberal 
faith which they had professed formerly. The Labour 
forces have siiffered a similar disaffection m their 
ranks with, it must be added, treachery in their 
leadership. Its influence on the electorate had been 
undermined in the last general election by deliberate 
misrepresentation of what Labour stood for and what 
their rivals could achieve. Apart from this, the 
development of socialist thought and plans of action 
has been such that the conservative-minded amongst 
the parties of the Left will tend to draw away from 
the advocates of more thorough-going policies. The 
idea of revolutionary dictatorship has, as a result of 
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Extract from “RANGOON GAZETTE” on the AKYAB WATER SUPPLY 
SCHEMEi Dated 25-4-m^^^ 

“The Comjpletion of a work of this magnitude in so brief a time 
will be a creditable achievement, and if not indeed a record, certainly 
an exceptional accomplishment involving a considerable amount of 
organisation and hard work by all concerned. The BENGAL IRON CO. 
supplied the bulk of the pipes used in one consignment, chartering a 
special steamer to do so”. 

The Contract comprised : — ^1,760 Tons — Sizes 5" to 20" diam, including 
specials the bulk of which was shipped within ten days of the receipt 
of the order. 

The laying was carried out by Messrs. Clark & Greig Limited of 
Rangoon. 
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Eavesdropper wires from Simla : 

As I write this on the last day of August, *!t 
strikes me that the month just ending has been one 
of hectic entertainments and furious At Homes. 
Dtxring the first three weeks when I was in Calcutta, 
the star sensations were due to ISTalini becoming 
President of the Federation of Indian Chambers of 
Commerce and Sir ISTripen Sircar returning from 
Eondon with a record of heroic feats. Additional 
attractions were the visit to Calcutta of Mr. Poch- 
khaiiawala and Sir Ealubhai. There were parties 
galore to honour these gentlemen — bunches and 
evening parties and At Homes on most days, so 
that one like me had on few occasions as many as 
three engagements in one single day, wherein I had 
to join the throng met to honour one or other or 
more of them. The East Bengal Jute Assocciatioii 
was the first in the field with a, party to Nalini. Dr. 

N. Eaw was next to honour his father’s successor ; 
and it went on, till the culmination was reached in 
the Eunch given by Mr. D. C. Ghosh at the Calcutta 
Club. Guests of honour were Sir Bejoy Prosad 
Singh Poy and Nalini. Eook at this juxtaposition. 
Does it mean the celebration of the union of present 
Minister and prospective Minister? Eook again at 
this D. C. Ghosh as host and Nalini as guest. Does 
this portend that in Bengal hereafter lion and lamb 
will drink milk off the same vessel? Nearly ninety 
guests were present ; and amongst those met to do 
honour unto Nalini were all Ministers and members 
of a GovernMentJ which have always opposed him, 
whenever Sir George Schuster or other member of 
Central Government intended to select him for this 
conference or that committee. It was great to be an 
onlooker at a function which saw so many incompati- 
bles brought together. This suggests that Nalini 
would, with perfect ease, negotiate the last hurdle in 
his aggressively onward progress to success and 
power. 

* * # 

Sir Nr ipen showed, during his stay in Eondon, 
remarkable flair for propaganda, adroitness as 
pamphleteer^ and single-minded devotion to the 
purpose he had set before himself. By two months’ 
work in Britain he had wiped out entirely the un- 
popularity gathered in decades of whimsical politics 
in Bengal. The Indian Chamber of Commerce was 
first to give an At Home. In fact, the party was 
arranged on the evening of the very day he landed in 
Calcutta. Three hundred guests gave him splendid 
xvelcome and liberally punctuated his speech with 
applause. Look at this function also more closely. 
A body, which did not join other mercantile bodies 
on the question^ of the export duty on jute, was the 
first in honouring one who valiantly fought for the 
export duty. Does this function mean that it is a 
demonstration of the new-found identity of interests 
between Guzerat and Bengal and the common vogue 
of the name of Das in these two areas ? 

Theti followed the At Home by* the Bengal 
National Chamber— a proper thing in proper style. 
Of the other functions, I must single out Mr. 
Hussain’s Eunch to Pochkhanawala as the most con- 
vivial and enjoyable. Old Bilhtioria was fussing all 
over the place persuading people to drink more and 


Conference who resolved to advise the world to drink 
more wine as the only way of ending the world 
depression). If drinks flowed like water, feed was 
mountainous. There was splendid music ; and 
altogether it was a gathering of a most happy family 
the sight of whose gambols should have gladdened 
the heart of Pochkhanawala. I do wish every insti- 
tution arranges like gatherings, say twice a year. 


I am afraid I have digressed into Calcutta themes 
while I am expected to wire of Simla doings and 
goings-on. The fact is Simla is extremely depres- 
sing and uninspiring. The Assembly is a miserable, 
pitiful spectacle. On the Opposition benches, there 
is howling emptiness, not only of talent and grit but 
even of numbers. Two middle rows of benches have 
not one member to wear out the cushioned seat. 
Puny mediocres keep fighting for front bench seats 
and all energy is devoted to this great purpose. 
Party alignments and realignments are the main 
occupation. Will the Viceroy extend the life of the 
Assembly until the next constitution? — ^this is the 
only concern of taxpayers’ representatives. Govern- 
ment can simply do anything they like with this 
Assembly. A more back-boneless crowd of Philist- 
ines, it would be impossible to get together even if 
the Governor-General-In-Council should make up the 
entire Assembly by nomination and nomination only. 
It suits Government to keep going an Assembly of 
this calibre, in view of the important measures like 
the Reserve Bank Bill, which authorities would like 
to be disposed of exactly as they propose. 


Our hopeful pigmies were looking forward to 
Viceroy announcing in his Wednesday’s speech ex- 
tension of the Assembly’s life. In this, they were 
disappointed. Nevertheless, it can safely be said 
that the Assembly, of which Sir Shanmukham is 
President, is assured of at least another two years. 
This is the only Assembly in which the sole occu- 
pation of quite a few is the membership of the 
Assembly, These gents may feel bucked up that 
their occupation would continue for another twenty- 
four months. They are still, and will continue to 
be, in the ranks of the employed. 


As representative of this rank, Sir Shainukhani 
gave a banquet to the Viceroy and even his best 
friends have blamed him for putting it too thick in 
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[Continued from page 594 >) 

arms all suspicion of pose or pretence* if he is not 
spruce in dress, it is not because he regards its 
opposite as the mark of genius* He is a child in his 
bearing, manners and outlook on life. Matters, 
which do not pertain to his own special line are for 
him matters for child-Hke wonder. He gives to 
others the same credit for specialised knowledge 
which he himself gets, unasked. One has to see him 
compliment a musician or a Pandit to realise the 
innate generosity of his nature. The same bounte- 
ous tribute, he has always in readiness for his co- 
workers in the Institute, I wonder if there is any 
other scientist of his standing who claims so little 
for himself and concedes so much to those who con- 
duct research under his guidance. His institute is 
somewhat unique in that one hears so little of guruji 
or the like. The value of this trait in Sir C. V. 
Paman is that in every organi^tipn he is in charge 
of you may be sure of the utmost team spirit possible. 
His judgment of the men who offer to work with 
him is unerring. And when, he tells a young man, 
as he often has to, that he has more enthusiasm than 
capacity for research, he carries conviction, and solace 
to atone for the disappointment. 

These are qualities, as rare as they are necessary 
for the work which Sir C. V. Pamaii lias now under- 
taken. What he will accomplish is in the future 
and dependent, unquestionably, on a number of 
other factors. We may rest assured that so long as 
he is there, there will be a new spirit and_ a fresh 
and active mind at workj in the Institute at Banga- 
lore. But, though I look for great tilings, I am not 
altogether happy at this reversal ot medieval 
alchemy, trying to transform the gold of pure 
knowledge into a low utilitarianism. 


(Continued from page 566,) 

The closing rates are : Is. 6 1 /32d., August- 
September T.T. Is. 6 3/64d., October-January T.T. 
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Bills may be quoted: Is* 6 l/8d*, right to the 
end of the year. 

Money was easy, the rate for interbank call 
money being i per cent. Union rates for call, three 
days and seven days notice money was | per cent, 
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SIR CHANDRASEKHAR VENKATA RAMAN. N. L 


CHILD IN MIND AND GIANT IN BRAIN 


round for founding a Research Institute for the pur- 
pose to which he proposed to dedicate the rest of ills 
iife. A whole organisation, which has specialised in 
the line for years/ lacking neither money, nor con- 
nections with the world of business, has been handed 
to him intact. And the whole of India will watch 
his activity, ready to test his success not by the 
standards of an international committee of academi- 
cians but by prosaic test of avenues for capital 
investment. 

Sir C. V. Raman is thus another acade- 
misian whose powers are harnessed to indus- 
trial uplift. The subject of the last sketch in this 
Portrait Gallery was an economist, of whom 1 said, 
I look forward to the day when he would be at the 
head of a Supreme Economic Council iirging India 
forward to the economic destiny which is, un- 
doubtedly, hers. Is it practical to envisage our eco- 
nomic future as being shaped by the joint elffort of 
economists on the oxie hand, , and physical scientists 
on the other? Is there not a gap between the two 
which cannot be filled up either by the one or the 
other? For my part, I would not be guilty of exag- 
gerating the significance of the capitalist. We have 
lionised far too long the modern eiitrepeneur, in 
whom, in India,. at any rate, enterprise, in the true 
seiise of the word, is conspicuous by its absence, 
Capital is a question of surplus wealth ; and we may 
be sure that, when the masses are cured of the hal>it 
of hoarding — the depression threatens to scorch it 
out of them— the organisation of indnstiy will be far 
less of a problem than it seems to ]:)e to-day. 

But that is a digression. Scientific research and 
economic study should go far to obviate business 
acumen, as it is understood to-day. What qualities 
docs Sir C. V. Raman bring to a task which, some 
essentials, is different from the one to which he has 
been used for years? That he had inclined to such 
a vocation before any one thought of him in connec- 
tion with^ his present position is proof that the 
Directorship of the Bangalore Institute was as imtcli 
his natural destiny as the Palit Professorship in the 
University of Calcutta. He had felt the call before 
he heard or heeded to it. The driving force, we 
may depend upon it, is the innate urge, not the 
material inducement. 

^ And no one who knows Sir C.i V, Raman will 
believe that he will give other than his best to the 
institution of which he is in charge. He is a 
dreamer; and looks it in his face. His attire is 
always neglige, and even bordering on the Bohe- 
mian. Even ill the midst of a conversation his 
thoughts often run back to some half finished experi- 
ment in the laboratory. It is by no means rare for 
Sir C. V. Ramp-ii to rush unshod into the streets or , 
to overlook a passing taxi when he is really \yaiting 
for one and then shout for it when it is out of ear-/ 
shot. To the stranger who does not know him by 
sight, his identitj^ is clear cut between an eccentric 
and a seer. Most of the common jokes about the^ 
absent-minded Professor are, perhaps, so many indf' 
dents in his life. / 

All this only shows that with him his work is 
one constant, all-absorbing pre-occupation. He dis- 

{Continued on page S93*) 


With his aijpoiutment to the Institute of Science 
at Bangalore, Sir Chandrasekhar Venkata Raman has 
come to possess a new significance to his country. 

Ever since 'Sir Ashutosh Mukherjee drew him 
from the obscurity of a goveiiimeiit department, he 
had been readily recognised as part of the intangible 
wealth of India., His advance in the field of pure 
■ science, was noted all over the country with evident 
joy and pride. Every niark of recognition was a 
featlier in the country's cap. His tours abx'oad \vere 
so ^many Caesarian campaigns, in which India’s 
champion carried everything before him by storm. 
His discoveries are only less iucompi'eheiisible than 
Einstein’s; but that only brightened the halo ax*oimd 
him. There was little ro5m for doubt that his recog- 
nition as an ^emineiit scientist rested solely on the 
solidity of his achievement and not ou a liberal em- 
ployment of the faculties of a publicity expert. 
Veal'S ago, it was universally felt that the award of 
the Nfobel Prize to Sir C, V, Raman was a foregone 
conclusion/ And when it came there was not a tinge 
of surprise to enhance the satisfaction. 

When Rabindraiiatli Tagore became the Poet 
Laureate of the world, it was felt that India received 
no more than her traditional due. There are many 
who trace some of the most enthi*alling pixitB of 
Gitanjaii to Vahniki or Kalidasa, There are others 
who deny any notable break in the continuity of 
India’s genius for poetry. But science, it used to be 
said, is a strange mistress, requiring at once the 
dreamy ardour of ‘a lover with the drudgeiy of a bond 
slave. To the eKteiit that the Indian mind is less 
at home in scientific, than in philosophic or literary, 
pursuits, the rise of Sir C. V, Raman is the conquest 
of a new woidd. 

But the cynical head continues to shake. What 
good to explore the scattering of molecular light, 
when the scattering of vital wealth goes on un- 
heeded ? Has not Ixidia enough of the intangible 
treasures of a national culture to seek more food and 
raiment for her teeming millions? Prom the stand- 
point of human well-being, is not one successful in- 
dustrialist more truly a benefactor of his country 
than the sagest of savants? It is no doubt Philisti- 
nism; But it breaks out, strangely enough, even 
the mind of the most cultured. If the scientist 
is superior to the poet, so is he inferior to the( man 
who can apply his knowledge to the practical tasks 
, of mankmeU 

: I do not know" how it happened; but it was soon 

after his retuxm from his triumphal visit to Stock- 
. holm that Sir C. ~V. Raman offered his gifts to the . 
. cause of applied science in India. It was in a func- 
|ttOE arranged by^ the South Indians to meet thexr 
■^eminent cdmpati'iot, Tu his reply, Sir Chandra- 
■ sekhar made one forget the somewhat parochial 
character of the function ; and in one of those enthu- 
siastic utterances, xrhich are far from rare in his 
case, w"hen the voice strains, the figure jumps, and 
IWOrds flow with violent gesticulation in a torrent 
,bf dhoice phrase and noble sentiment, Sir C. V. 
lUtmt promised to turn, at great personal sacrifice, 
if need be, to tho cause of Ixxdia^s industrialisation. 

has been obviated. Nor has it 
neematy for Sir C. V. Raman ta send the hat 
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THE GATEWAY OF INDIA 

(From Our Correspondent), 

Bombay, August, 23. 

The ubiquity of the poor recalled, last week, the 
existence of unremunerative developments works in 
this Presidency. Their spend-^thrifty character re- 
minds one of the sad dearth of fundsjor improving 
the condition of the villages, the general homes of 
the poor. The Government of Bombay passed the 
Village Panchayat Act, and, in the last budget, 
Us. 25,000 were set apart, to foster the growth of, 
and popularise, village panchayats. 

The villages, as everyone knows, are in most 
cases very insanitary. There is no organisation, 
worth mentioning in the villages, for general im- 
provement of sanitation, water-supply, education, 
arbitration, etc. But, the ^ only organisation, that 
functions there to a perfection, is the Governmental 
-one for the purpose of tax-farming and keeping law 
and order. 

In fact, every street in a village is the dumping- 
ground of household refuse. The middle of the 
street is utilised for this purpose by houses in either 
row of the street. The villagers are mindful of 
keeping their house-fronts clean and tidy. Naturally, 
the central part of the street is the middle ground 
•of both rows of houses, and as such, forms a sort of 
no-man's land, 

Similarly, the village tank, which is, perhaps, 
the only source of fresh water supply, is left un- 
cared for, from year to year, as it is not the exclusive 
property of any single individual or household. In 
fact, after the rains, each tank gets an addition of 
silt. If the tank is left alone for even a few years 
without the removal of silt, its capacity to hold water 
grows less and less. As the bulk of the Indian popu- 
lation live in the villages, the care for their welfare 
is the surer and more complete way of improving, 
and .maintaining, the physical well-being of the 
country's inhabitants. 

, The urgency of providing organisations for 
villages, in order to look after items of common 
convenience and comfort, need not be dilated upon. 
Judged by all tokens the initial step, taken by the 
Bombay Government, iii passing the Village 
Panchayat Act last year, is welcome, not so much 
because that it realised the magnitude of the task, 
hut that it recognised, at least, the long overdue need 
of ^ullage life. 

The sum of Rs. 25,000, however petty, has to 
be spent upon a two-fold object of planting, and 
strengthening, panchayats. 

Luckily, there is an organisation, ready-made, 
to undertake the performance of this duty. The 
Presidency and Sind Local Self-Government Insti- 
tute has bestowed much thought upon this question, 
and has produced a concrete scheme. They recom- 
mend the weeding out of moribund panchayats, and 
the strengthening of the vigorous ones. Most of the 
existing panchayats have an annual income, ranging 
between Rs. 100 and Rs. 1,000, the leaser amount 
being the general nile. 

But, the general complaint against most of them 
rs tliat accounts are not properly maintained; that 
arrears of taxes are not collected ; and that party 
. factions in the villages hamper progress. Hopes 

however,^ entertained that augmented sources of 
income and increased powers will go a long way 
towards making the institution df panchayats more 
popular. 

It is not the popularity of the panchayats, that 
is in question. All village would gladly have them, 
provided funds were forthcoming. Most villages 
can boast of a few busy bodies, who would welcome 
increased powers. But, the moot point is how best 
to improve the efficient working of the pancbayats. 
To make the village panchayats a non-official body 
is, in many ways, highly d^lrabfe' "fiht, that they '' 


should have no claim on the paid Government 
officials of the village is impossible. In any. case, 
the village life cannot afford a large choice of the 
requisite men, to undertake the efficient discharge of 
panchayat work. 

The village accountant, who‘ is a government 
official and practically the only person who knows to 
keep accounts in a proper manner, ought to be per- 
mitted to undertake the accounts and. collection 
business of the panchayats, for a small consideration. 
As he is a government offical, it would not be possible 
for him to accept remuneration twice, from IWo 
different sources. So, in view qf the dearth of 
capable men in villages, the government would be 
well-advised in giving permission to the village 
accountant, on the reconamendation of the local pan- 
chayat, to work for it. It is only by some such 
devise, that accounts can be properly maintained and 
arrears of taxes promptly collected. 

The defect in village life, which baffles alj 
attempts at its removal, is its factiousness. What- 
ever the harmony among the villagers, ordinarily, 
faction among them appears almost invariably, when 
there is an institution with funds to operate. When 
once party faction raises its head in a village, it dies 
hard. No mediation is acceptable. But, if Govern- 
ment officers find the time and inclination to inter- 
fere, the party faction in the village is bound to be 
liquidated. Even to-day, in spite of the political 
awakening in rural parts, the word of the Govern- 
ment officer is listened to with consideration, if it 
refers to quasi-private affairs. Unless the Govern- 
ment instructs its divisional and district officers to 
go, out of their way, to settle pa^ factions, as, and 
when, they happen to visit the villages in the course 
of their official tours, there is no early prospect of 
the village living a life of harmony. 

In this connection, the advice, given by the 
Governor of Bombay to the Provincial Council of the 
Local Self-Government Institute on August 27, in 
the council hall, Poona, satisfies all intents and 
purposes : 

all the work, undertaken in pursuance of 
the scheme, simplicity must be the watchword* 
There is no room fon the ardent reformer, who is not 
ready to translate his entliusiasin into plain, practical 
work. There is also no room for compulsion in any 
case, as compulsion is not of the essence of the 
scheme. But other methods may usefully be employ- 
ed to achieve the purpose in view. They are : 

(i) example, (U) attraction, (m) propaganda, and (tu) 
leagues, "ft^en leagues are formed, the question of v 
a village hall will arise, but the ^'chavdi^' may be 
used for the purpose. The question of the fund may 
also arise. There may be no government subsidy 
for the scheme for some time ahead. But, care will 
be taken to see that villages, which make special 
efforts to improve, are favourably dealt with ; but 
progress will come mainly by the work which the 
district, taluka and village organisations put in. The 
scheme depends on personal and corporate effort, 
rather than on money/' 

From party factions in villages to town quarrels 
is not a long way. The underlying spirit is the same^ 
whether in the village or in the city. In the village, 
two big men quarrel on personal grounds, and the 
innocents take sides with one or the other. 

Just a week ago, the city of Bombay witnessed 
the initiation of a quarrel among two commercial 
bodies, the Grain Merchants' Association and the 
Grain Dealer's Association* ’It'he former are 
sale merchants- and the latter tetaij 
genesis of the quarrel was a p^tty disp^ll/^^Swien 
two individuals of the respedtiwe 

The wholesale merchants generally give credit to 
the retailers, and this custom seems to have invested 
the grain merchants with undue importance,^ For 
a long time, a convention existed that, if a dispute 
should arise among the members of one or the other 
body, it should be settled by reference to a committee 
of the Grain Merchants? Association. 
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cards that the members of the Grain Dealers’ Asso- 
ciation, being of the same family as the non-member 
dealers, may try to recruit more members to their 
association, in order to make the Grain Merchants’ 
Association feel helpless, and compel them ultimateiy 
to surrender to them. 

Whatever the results of the dispute between the 
two associations, the public, in general, is confronted 
with the prospect of a rise in the prices of grain. 
The retailers’ supply should be soon exhausted ; 
and for them to establish contacts upcountiy and 
import grain is largely a question of sometime ot 
least. In the meantime, it is quite possible that, if 
the Grain Merchants’ Association means business, 
new shops may be established all over the city for 
the retail sale of grain. It may offer advantageous 
terms to the non-members of the Grain Dealers’ 
Association. In that eventuality, the retail dealers 
might, perhaps, lose their job, before they are ready 
to put up a fight against the Grain Merchants’ Asso- 
ciation. 

It appears that a similar dispute arose between 
the two associations, a generation ago ; but ultimate- 
ly the grain dealers had to submit to the dictates of 
the grain merchants. This singular event is quite 
possible even in the present case. The only silver 
lining is that the prospect of the price of grain going 
up is rather remote, and that as all the merchants 
and dealers belong to the same caste, it is not im- 
possible that an early settlement may be arrived at, 
through the good offices of the caste panehayat. If 
the happy event should happen, the consumers’ joy 
will not be less than that of the sellers. 


^.ecently, a retail dealer had a dispute with a 
merchant. The Retail Dealers Association has been 
feeling that to appear before a committee of the Grain 
Merchants’ Association is infradig^ So, they availed 
themselves of this opportunity, and called the 
merchant to appear before a committee of their 
and state his case. As this was in contravention 
of the long-established convention, the merchant 
refused to comply. Then, the Retail Dealers’ Asso- 
ciation, as a body, stood by their member, and 
decided to boycott the particular grain merchant. 

Grain Merchants’ Association’s contention is 
that, if tiie dealers wanted a change in the conven- 
tion, it was up to them to negotiate with the Grain 
-Merchants’ Associatioxl for the desired change. But, 
as. the Grain Dealers’ Association rashly precipitated 
piio a drastic action against the particular merchant, 
the. Grain Merchants’ Association felt it its duty not 
to let down its. member. Thus, a quarrel of first- 
ckss' importance has cropped up in the grain market. 

As the Grain Dealers’ Association, by way of 
reprisal, thinks of importing grain directly from up- 
country, the Grain Merchants’ Association also toU 
retaliate with establishing shops in various parts of 
the city. 

There are 4,000 grain shopkeepers in the city, 
2800 of whom are members of the Grain Dealers’ 
Association, which leaves 1200 grain dealers, who are 
not liable to carry out the mandate of the Grain 
Dealers’ Association,. It is the object of the Grain 
Merchants’ Association to enlist the . sympathy of 
the non-members of the Grain Dealers’ Association. 
It is only, then, that they will, not be hit; by the 
boycott of the retail grain dealers. But it is on the 
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of such conflict, it has complicated this task still 
further. The activities of Japan in the far Bast are 
certain proof that the war has made the world more 
safe for democracy of the capitalist complexion, 
which is the very opposite of what the world war was 
then supposed to be waged. Mr. Chitale devotes 
more than one chapter to the discussion of this 
menace in a part of the world which, though always 
seething with internal disorder, has till now been 
a stranger to the organised and large-scale carnage, 
which is glorified by the name of national war in 
the West. 

In the closing chapters Mr. Chitale has attempt- 
ed to outline an organisation for the institution and 
maintenance of world peace. It is a somewhat 
ingenuous scheme, which contemplates a body of dis- 
interested scientists, professors and poets and 
acknowledged humanitarians keeping guard over the 
treasure of world peace. One is at a loss to find 
how the earlier enquiry contained in the book lead 
to the idea of a Board of Justice of such composition 
and complexion. For the curious I may, perhaps, 
give the names of Mr. Chitale’s nominees ‘for the 
World Peace Committee, though most of them can 
be guessed by the average man in any part of the 
world : 

(1) Professor Einstein. 

(2) Upton Sinclair. 

(3) George Bernard Shaw. 

(4) Rabindranath Tagore. 

(5) Romain Rolland. 

(6) Maxim Gorky. 

(7) M. K. Gandhi. 

(8} Gilbert Murray. . , 

(9) Sidney Webb. 

(110) Harold Lasky. 

It would have added to the interest, use being, 
out of the question, of Mr. Chitale’s scheme, if he 
had afforded some indication of the manner by which 
the Cabinets of the world would abdicate in favour 
of those, whom, perhaps, they most dread, or what' 
transformation he expects in the world’s democracies 
which would lead the rabbles 'to choose an Einstein- 
or a Gandhi to the role of a world dictator. 'When 
the most scientifically planned schemes of world- 
peace are not able to gain even a cursory glance 
from statesmen who count, pious sentiments in 
favour of peace create only feelings of futile amuse- 
ment. 


World Crisis and the Problem of Peace; By 

S. D. Chitale : ■ International Book Service 

Depot., pp. 230, Price Rs. 3/12. 

The book under review comes to the reading 
public with a clui from Professor V. G. Kale, who is 
impressed with the attempt of a young Indian to 
grapple with the problems of world peace. It is 
natural that an Indian is led by any essay in con- 
structive thought to the larger world problems, 
though in doing so, he exposes himself to the taunt 
contained in the old adage about removing the moat 
in one’s eye. I have myself often thought that the 
future of India, as she is situate to-day, rests on the 
evolution of a more rational and equitable interna- 
tional order. It is not that Mr. Chitale finds him- 
self led to the problems of world peace through the 
insoluble nature of the problems of our own country. 
There is little of a link between our own insular pro- 
blems and the enquiry which the author has made 
into world problems, though this is by no means 
difficult to devise. The author, judging from the 
work on hand, has evidently developed an indepen- 
dent interest in the subject of his study ; and it is 
easy to guess what are the principal problems that 
stand out prominent when the whole world is sur- 
veyed as one landscape. The last world war, the 
broad trends of political and economic history that 
led up to it as an inevitable denoueinent, the tragic 
heresies of reparations and war debts that were left 
behind and the Intter fruit of an xmparalled economic 
depreciation which these reparations and war debts 
have borne, together with the new developriients in 
the far East, naturally form the basis of any specula- 
tion as regards the future or the possibilities of 
founding an era of peace. Mr. Chitale is undoubted- 
ly the kind of artist who revels in having to paint 
a big canvas. There can be no question either of his 
sense of proportion or his ability to leave out the 
details, which in, the case of large paintings always 
mar the artistic value. ^ Mr. Chitale traces the history 
of the Peace of Versailles and Reparations only to 
show how the Powers got over the abhorrence of all 
future wars which is the only lesson that the Great 
War has taught mankind. That lesson should, 
strictly speaking, have been more inescapable, con- 
sidering that the manifold inventions and improve- 
ments in the machinery of warcraft (hat have taken 
place since the war have taken war from a national 
to an international sphere. What is more, the last 
decade and a half has also taught us that the after- 
math of war is even more terrible thari the sufferings 
during its conduct. The dislocation caused by ex- 
tensive and intensive hostility, so to say, prepares 
the ground for yet another outbreak. The political 
and economic changes wrought by every war have 
alw-ays enough unsettlement in the m to goad the 
nations to seek remedies in another war. In this 
.sense every war has within it the germs of another, 
though, it is by^ no means easy to say when they 
will : germinate. 

, In the earlier, chapters Mr. Chitale establishes a 
connection between the growth of Imperialism in the 
nineteenth century and the first decade of this 
century and:&e catastrophe of the world war, a 
theme which was most scientifically developed by 
Mr. J. A. Hobson and has found acceptance even 
amongst orthodox historians of modem times. The 
obvious conclusion from this Is that unless the world 
is rid of the clash of capitalist interests, capable of 
mobilising the national forces behind them, there Is 
no reasonable pro^ieet of peace. To . the extent that 
the peace settlement hais accentuated fike sharpness 


“Business Organisation and Practice of Com- 
merce.’' By S. M. Sen and A. K. Banerjee : The’ 
Book Co., Dtd., Calcutta ; Rs. 4/-. 

The field, covered by the subject, is so wide 
that, without such a book as this, quite a number of 
books would have to be consulted. The authors. 
have given a comprehensive survey of the theory 
and organisation of present-day commerce wdthin the- 
confines of a single volume. While discussing the; , 
theory and practice of commerce as obtaining in all ' 
the important countries, the Indian conditions, so far 
as our peculiar customs and practices are concerned, 
have been fully described. 

Special mention may be made of the chapters on 
Banking, Insurance and Stock Exchange, A ahQr|!;i 
and clear account of the organisation , qM working; 
of the important stock exchanges '• 

as lyondon, New York, Pari% Calcuj#.l4^ Bdittbay 
—has been given. The authors Jhaye /also- fully 
dealt with all the legal aspects of commerce. 

The book should appeal to the candidate, whom 
it is primarily intended to serve, and to ambitions* 
young busine^ men. The glossary of commercial 
terms at the end of the hoc* enhances its usefulness 
to the student. 1 : , , 

G. B. 
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Insurance Section 


One of the most up-to-date developments in Life 
Assurance business is Children's Assurances, The 
bewildering variety of this class of policies issued to 
the public in Great Britain, America and other 
European countries is ample testimony to the fact 
that there /s much scope for expanding the splendid 
service rendered by the Life Assurance Companies m 
this regard. By Children's Assurance is meant that 
class of assurance where children figure as bene- 
ficiaries to the policy moneys and not as lives assured. 
Under ordinary life assurance law, children below 
a certain age cannot figure as lives assured. It is 
only in In^nstrial assurances that policies are issued 
, on children’s lives to cover funeral expenses within 
the limits allowed by legislation. 

Children’s Assurance Policies answer the re- 
quirements of parents or guardians desirous of 
providing a capital sum for a child on its attaining a 
certain age. This sum may be utilised for higher 
education, or a start in a profession or a trade, or 
for dowry on marriage in case of girls. The terms 
and conditions of these policies vary wddely and more 
and more novel antj attractive schemes of policies 
under this class are being devised, Under the 
Married Women’s Property Act of 1882, policies 
effected for the benefit of children create a trust in 
favour of the objects mentioned therein ; and the 
moneys payable under any such policy shall not, 
so long as any object of the trust remains unperform- 
ed, form part of the estate of the assured, or be 
subject to the debts of the assured. A brief history 
of the development and growth of Children’s Assur- 
ance in Great Britain is a necessary prelude to an 
ex:amination of how far Indian Life Offices have 
extended this kind of service to the mass of the 
Indian public. 

The first link in the development of Children’s 
Assurance ^vas a pure endowment assurance provid- 
ing a capital sum after a short term of years in 
return for a single premium or annual premiums 
payable during the whole term of the policy. In the 
event, of the previous death of the child premiums 
, paid are not returnable but they may be made return- 
able wdth or •without interest by payment of a slight 
additional premium. The next extension of this 
was the sum assured was paid in a number of annual 
or more frequent instalments instead of in a lump 
sum. The sum assured was taken, for purposes of 
calculating the premiums, as the present value of all 
the instalment payments on the date of payment 
^f the first instalment. In case of annual premiums, 
^premiums are payable until benefits become due 
irrespective of whether the parent or guardian lives 
‘Or dies. But if premiums are discontinued owing 
to the death of the parent or for other reasons, some 
offices allow liberal surrender values. The principle 
of life assurance is not involved in this, and the two 
main defects of this class of policies are (1) that they 
afford no relief to the family, which is reduced to 
.straits by the premature death of the father; and 

that ,the premiums paid for these policies do not 
count for the rebate of Income Tax. 

The second link in the chain is the policy known 
as the Educational Endowment with premiums de- 
pendent upon the survival of the parent. Here also 
the sum assured is payable either in a lump sum or 
in a series of instalments on the child attaining the 
specified age. But for a slightly increased premium, 
the privilege of cessation of further premiums in the 
event of the prior death of the parent qt guardian, 

IS granted. Here also if the child dies before the 
term, another child may be substituted or the pre- 


miums paid are returnable with or without interest 
(at 2 to 3 per cent, compound). As the principle of 
life assurance is involved here, some offices require 
the medical examination of the parent or guardian, 
wffiile others dispense with it, except when the sum 
assured is large or when the parent or gaurdian 
exceeds a specified maximum age or when the pro- 
posal form (which will be a detailed one containing 
queries regarding personal and family histories) re- 
veals any serious defects. It may be mentioned that 
this kind of policy does not remove entirely the tvro 
defects mentioned above. The first one is mitigated 
as no further premiums are payable. But the family 
may require a capital sum immediately on the death 
of the bread winner, which this does not provide. 
Also under the existing rules governing the allow- 
ance of rebate of “Income Tax on life policy pre- 
miums, premiums paid for this policy do not count 
for the grant .of rebate. 

The third link is the use of ordinary short term 
endowment policies for providing benefits to children. 
This is more suitable inasmtichas the defects 
mentioned previously are absent in it. This class of 
policies is comprehensive and not only ensures edu- 
cational i^ayments in any eventuality but also gives 
the widow several options which she can exercise at 
her discretion for the benefit of herself or any of her 
children. The ordinary short term endowment 
policies may be used in any one of the following 
three ways for providing educational benefits to 
children. (1) A short term policy taken on the life, 
of the parent, the sum assured being payable in the 
requisite amount and number of instalments. If the 
parent dies before the selected term, the first instal- 
ment only becomes immediately payable. If the 
child dies, another child may be substituted and 
policy continued or the premiums paid are return- 
able with interest less the first year’s premiums. (2) 
A series of endowment policies of different terms on 
parent’s lives maturing in consecutive years, the sum 
assured being the amount required each year. Here 
unlike in the former case, all or the balance of the 
sums assured (that is all the instalments) are paya- 
able immediately on the death of the parent before 
the maturity of the last policy. But the disadvan- 
tage under this system is that premiums of certain 
policies are payable even after the commencement of 
the payment of educational instalment. (3) The 
third system is a device to combine the advantages 
of (1) and (2) wthout the defects of either. This is, 
indeed, an ideal policy and is very popular. It con- 
sists of a series of endowment assurances maturing 
at consecutive years, but premiums ceasing at one 
date ((just before the commencement of payment of 
first educational instalment) in all policies. In fact, 
the first policy is an ordinary endowment one while 
the -rest are endowments limited payment policies. 

Another excellent policy admirably suited to 
provide the maximum amount of benefits to children, 
is the Children’s Deferred Assurance. Here unlike 
the, other forms of children’s assurances, the life 
assured is the child itself but commencement of the 
life assurance proper or the actual covering, of risk , 
on the child’s life is deferred or postponed till the 
child attains a ininimum specified age usually twenty- 
one. During the deferment period no risk is under- . 
taken by the company ; and, if the child h^>pen^ to 
die during this period, only the premiums paid ^te. 
returnable with or without interest. The numer^s 
options and benefits offered by this policy have n|6cde: : 
it one of the most useful, attractive and '^populiir . 
schemes of policies. I shall in ihy deal;« 
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THE BIG FIjRE CONSPIRACY CASE. 


in detail with the terns and conditions governin: 

this class of policy. ^ ^ 

Besides the above main schemes of policies unde 
, e.„,rQnr‘p<! various novel and tanc; 
children s i^een introduced of late b; 

childrens policies na.ye d Tyrost of them beside 
ilip life assurance companies. Most or inem, oesiae 

beLS novel and attractive, _ are really useful an; 
patents 

duties to their children. . ^ 


before Mr. Justice Humphreys on July 4, and 
ended on August 18, after a protracted hearing of 
one and a haH months. Sixteen men and a woman 
were charged with conspiracy, arson, defrauding 
insurance companies etc., during a period of eight 
years from 1925 to 1933. The main charges against 
the defendants were that of conspiring to set fire to 
various warehouses, shops and other buildiugs with 
intent to defraud certain insurance companies and 
Eloyd’s underwriters, and conspiring to cheat and 
defraud those insurance companies and underwriters 
by making false and fradulent claims as to the amount 
and value of goods and merchandise insured by them, 
which had been the subject of damage by fire, smoke 
and water. There were also specific charges of arson 
arnl of obtaining money by false pretences against 
various defendants. The case is one of great gravity ; 
and it is estimated that insurance companies were de- 
frauded to the extent of ;£500,000 per year. 

The prosecjjtion was conducted by Mr. Roland 
Oliver, K.C. Nearly one hundred and sixty witnes- 
ses were examined for the prosecution, and this trial 
is the longest tfiat has ever taken place at the Central 
Criminal Court. More than 100,000 documents 
were used during the course of the hearing. All the 
insurance companies shouldered the great cost of the 
prosecution exceeding ;£100,000. Insurance com- 
panies have long recognised that they were being 


great deal in the discharge of their 
duties to their children. A short description of a 
few of such schemes is given below. 

School Fee PoUcies are of recent introduction. 
It differs from educational endowments m that, while 
Se Ser create a tod te proride fordature educa- 
Ito costs, tiro latter assure the payment of contained 
education^ expenses in instalments where such pro- 
vision has not been made. These policies are useful 
in cases in which money required for education may 
be relied upon unless the father dies prematmely. 
In the event of the death of the parent or guardian, 
the continuance of the child;s education is made p^- 
sible by the school fees bemg assured by the com- 
pany for an agreed amount and being payable termly 
for a fixed number of agreed terms. The cost of this 
•Dolicv is small ; and the premiums are payable over 
one half of the total number of terms for which coyer 
is required. If the parent dies at any time after the 
payment of the first premium, the remaining term 
fe4 etc., will be paid by the company. If the child 
dies’ during the life time of the parent nothing is 
payable by the company, but, if it dies after the dea& 
of the parent, and all the instalments are not paid by 
the company, then the remaining instalments are pay- 
able by the company. Thus it will be found that 
r, term assuraHce on txie lire 


OPPORTUNITY FOR COTTON 
MILLS & SUGAR FACTORIES 


K ^‘Boilers, Engines, Spinning and Weaving 
11 machinery of Atlas Mills 'and 

Apply to Mills or Khoja Mthahhai Nafhod,^ 
1 Darukhana, Bombay.”, 

1 On hearing of the charges, we shall remit you 
^ the amount. ( , ; ' •: 


Hj? -We are glad to note that Mr. B. K. 
HiMusthan Co-operative Insurance Society Etd.,^ has 
■completed the Part IH Examinations , of the .Institute 
of Actuaries, Eondon, thereby becoming an Associate 
of the Institute, He corned of a respectable Gnjerathi 
family and tmderatand that he is the first in his 
community to attain this , dfetinction* , Wf 
4Very success ift his cnteef' '-w-'''; ^ 
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oped that the widespread system of effects of the world wide depression has left its mark 

insurance claims would come to an on life assurance business also and the New Business 

s claims in future would be substan- has gradually declined to 14,514 million dollars in 

1932. In spite of the large decline in New Business 
during the years 1930 and 1931, the total business in 
iURANCE IN U.S.A. in 1932. force was increasing steadily from 103,146 millions in 

1929 to $107,948 millions in 1930 and to $108,886 
. of Life Assurance in United States millions in 1931. But at the end of the year 1932 

ing the past decade is phenomenal the total business in force has decreased by $8,700 

iness has suffered a setback in the millions to $100,154 millions. This great decrease 

1932, The people of U.S.A. are the jg perhaps, due to the large demand for money by 

Hired among the peoples of the world. policyholders by surrender and maturities of policies, 

mil assured per head in U.S.A. is This unprecedented demand for cash by policyholders 

hly expressed in rupees), whereas in was met by the life oi&ces with ease thereby proving 

insignificant figure of Ks. 5, and in the increasing service rendered by them to their 

: is Rs. 970. Whereas the first half policyholders. 

millions) dollars of total insurance in The total premium income of all the life offices 

was reached in 1922 after a lapse of 1932 amounted to $3,604 millions as against $3,661 

a half since the inception of life millions in 1931. Income from interest and rents at 

lat country, the second half billion 11449 millions suffered a fall of $40 millions com- 

ained in 1929 within a period of 7 pared to last year. The total income amounted to 

the total insurance in force in that 14^^53 millions having suffered a drop nearly $200 

1 dollars. Since then it has reached millions. Payments to living x>olicyholders and 

xe of 108,886 million dollars in the beneficiaries by way of maturity claims surrenders, 

has fallen down to 100,154 million annuities and death claims, reached the record figure 

year under review. The following $3,087 millions which was in excess of the figure 

nt shows the growth of new business for 1931 by $492 millions or 18.4 per cent, 
ess in force dtinng the last 10 years. tabular statement below shows the trend of 

premium receipts, total income, total assets and total 
In millions of Dollars. payment to policyholders of all life offices in U.S.A^ 

, during the past ten years. 

siness Written Total Business In Force txt tv/ttt t trixrc t a 

Payment to 

Year Premium h^oldeW- 

receipts claims, sur- 

- renders etc. 

3,458 12,070 44,227 12,577 56,804 1923 1,900 2,427 1,088 9,455 

3,894 13,195 49,241 14,689 63,78(1 1924 2,116 2,698 1,203 10,499 

4,910 15,473 54,519 17,123 71,642 .q,. 

5.416 16,461 60,031 19,613 79,644 2,384 3,018 1,246 11,538 

5,730 17,135 65,044 21,978 87,022 ^^26 2,612 3,319 1,375 12,925 

5.417 18,674 70,486 24,720 95,206 1927 2,860 3,671 1,498 14,381 

5,309 10,267 76,123 27,023 103,146 jg28 3,140 4,086 1,680 15,947 

5,416 19,(fi0 79,775 28,173 107,948 

5,905 17,226 80,657 28,228 108,885 17,471 

5,608 14,514 73,780 26,374 100,154 1930 3,524 4,594 2,247 18,880 

1931 3,661 4,850 2,608 20,160 

1932 3,504 4,653 3,087 20,754 

The above figures show that U.S.A. with a 

population of nearly one- third of that of India has 
got a total life assurance in force of about Rs. 30,000 
crores (roughly) which is nearly one hundred and 
eighty times as great as that of India. 

S “SARAUA.’^ 


Indus & 
Group 
Life 

Issuranee 


Indus & 
Group 
Life 

Assurance 


Ord. 

Life 

Assuce. 


Total 

Assets 


>ticed from the above figures that the 
E all the companies in U.S.A. had a 
ip to the year 1929 when it reached 
19,267 million dollars. Later the 


K 25 YEABS TEST j|| 

II beveals the best ■ - 

ill over 25 years *^TIic Indian Mercantile** 

ii! served the Indian Public with complete satis- 
5 ^ faction. | 

ill is no exaggerated description of v 

ithis mdigenojis concern which has at' the time S 
jjJ Assets exceeding three times its paid-up capital and if 
has paid, with rare exceptions, handsome Dividends K: 
jjll since its inception. , 

poJicjes issued by this Company are scientific. 111 
up-t^date and designed to meet individnal require- 
^ ments at coiimetitive rates of premium. |(| 

ill Are unique and treatment 

syinpethetic. 


THE INDIAN MBBCANTILE IN^EBANCE 
CO*, ltd*,, 

H. Bank Street, Bert, Bombay* 



ECONOMIC RECONSTRUCTION 


SIGNS OF IMPROVEMENT 


FIGHT AGAINST UNEMPLOYMENT 

{From a Berlin Correspondent) 


For several months pastj there have been signs 
of a noticeable improvement in the economic condi- 
tions of Germany, the most conspicuous of which is 
the fact that the number of unemployed decreased by 
more than two millions between January and July, 
as compared with a decrease of only 694,000 during 
the corresponding period twelve months ago. Tliis 
development, however, has not been the only indi- 
cation of an actual improvement. 

The output of raw steel during the first half of 
1988 exceeded the corresponding figure for the first 
six months of 1982 by some 600,000 tons. If we add 
the imports of raw steel, we find that the increased 
requirements of raw steel for the home market went 
up by at least 776,000 tons. 

Pit-coal production rose from 50,300,000 tons 
in the first six months of 1982 to 52,400,000 tons, 
during the first half of the current year. 

The comparative figures for automobile licences 
were 20,288 and 35,518 respectively. 

The output of ready-made men’s cloths increased 
by 3% in June, which is the first increase of produc- 
tion in that trade for the past three years. 

The number of bankruptcies went down from 
over 5,000 in February/ July 1982 to 2,285 in Feb- 
ruary/July 1988. 

It is evident from the figures quoted that the 
purchasing power of the home market has undergone 
a marked improvement in recent months. Three 
reasons may be mentioned, to which this change is 
due, viz., the seasonal increase in requirements, the 
Government schemes for the provision of additional 
work, and the greater confidence of the people in 
the consolidation of political conditions. Perhaps, 
the greatest share in the present ^"^upswing” must 
be attributed to the big orders, recently given by 
such public corporations as the National Railways 
and the Post Office; but, to a considerable extent 
the improvement is also due to other Government 
measures, such as the exemption of new automobiles 
from the traffic tax, the remission of taxes in connec- 
tion with substitution work, etc. 

The improvemtot is not confined to commerce 
and industries, but has extended to agriculture as 
well. . Farmers are already able to feel the benefits, 
resulting from the Government’s policy of encourag- 
ing inland production. Thus, for instance, the 
demand for home-produced bacon and edible fats 
is decidedly much larger now, than it was a twelve- 
month ago. 

The money market presents an easier situation, 
and tendency on the stock exchanges is also more 
cheerful. At the end of July 17.5% of the shares 
quoted at the Berlin Stock Exchange stood above 
par, as compared with 10.2% at the end of July 
1982. Whilst savings-bank deposits decreased month 
after month in 1932, they have increased during the 
current year — ^to a considerable extent j in certain 
cases* - ‘ r- " 

The balance of trade, however, tas undergone 
an unfavourable development, the export surplus for 
the first , six months being valued at 291,000,000 
reichsmarks only, against 602,000,000 reichsmarks a 
year ago. 

Tms decrease convincingly proves the need for 
the restrictions, imposed upon the transfer of foreign 
payments introduced bn July 1st. 


went down from 4,702, 600 Rm. in the first half of 
1929 to 2,947,400 Rm. in 1982 and to 2,567,800 Rm. 
in 1988. This development is not only deterimental 
to Germany herself (inasmuch as she finds herself 
compelled to sell her production to an increasing ex- 
tent at home), but also — and equally so — to her 
foreign creditors. 

There can be no question that the economic 
policy of the Hitler Government has been completely 
successful so far — a fact which entitles us to hope 
that it will be possible to prevent at least a renewed 
increase in the imemployment figures during the 
coming winter. If this hope materialises, the coun- 
try’s body-economic will be much strengthened 
thereby, so that there will be every chance of the 
economic depression being definitely overcome in due 
course. It goes without saying that the radical im- 
provement of Germany’s economic situation is bound 
to benefit other countries as well, this being due to 
the enhanced purchasing strength of the German 
market. 


COMMERCIAL BOOKS. 

BIJCKLAND.— Tbe Indian Companies Act (Act VII 
of 1913), with Annotation, Appendices, Forms, Cases . 
and Rules. Complete New Bdition, 1922. Revised, 
enlarged and brought up to date. Vol. I, Text, 
Rs. 16. 

Indian Companies Act, 1913, Form E.— As required 
by Part II of the Indian Companies Act, 1913. 
Complete with inset, As, 8 each. Rs. 5 per dozen; 
extra insets, As. 4 each Rs, 2*8 per dozen. 

This is a great boon to Company Secretaries 
making the Annual returns. The extra insets allow 
for any number of shareholders. It is printed on first 
class paper. 

KINNEY.— Law Relating f to Private Companies in 
India. By Alexander Kinney, OfiScial Trustee and 
Administrator-Oeneral in Bengal. 2nd Edition. 
Rs, 5. 

When this book was originally published it ful- 
filled a want, as there was no book relating to the 
law of private companies in India, as distinguished 
from public companies. This new edition contains 
references to cases not included in the first edition,- 
mid many of the chapters have been revised. The 
references given include both the sections of the 
Indian Act as also the English Act.— The Pioneer. . 

THACKER^S Indian Exchange Calculators. Sterling 
into Rupees, and Rupees into Sterling. Progressing 
by 32nds of a penny, 

-•Rs. A. _ 

From Is. 8d, to Is. 5 0 'K 

„ Is, 9|d. to 2s. 2d. ... 3" 8 . , 

. . . 2s, 2d. ' to 2s. 7d-. ... 4 Q 

Complete in one volume ... 12 8 

■ These calculators have had an immense sale and 
are in general use in the principal banks all over 
India. -V 


Apply to.. 

THACKER, S|»IN^ 

3E*. 

OA^X^Oi:TTC’»a?,A. 
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National Fire & Gei 

COMPANY, 1 


NATIONAL INSURANCE CO„ LTD. 

7, COUNCIL HOUSE STREET, 
CALCUTTA, 

{Established— 1906.) 

Before taking out a life assurance policy it is 
better to apply all the rigid tests for a good 
company. 

The “National'’ will surpass any other Company 
in these tests* 

(1) Indian Capital— Indian Management— for 

, the benefit of. Indians, 

(2) The Company has never contested a 

claim on a technicalitv. 

(8) The low safe rates of premium provide 
, maximum assurance at minimum cost. 

The “National” keeps well ahead of the times 
and its policy of <‘Tair and square dealing” which 
began with its founding, ever since 1906> has been 
continuous* 

R. a DAS & CO., 

Managers. 


I The Company issues Policies covering i 

I FIRE, I 

K Loss of Profits by Fire, Fire and Material | 

II Damage following Riot and Civil commotion* || 

I MOTOR CARS ... | 

V MOTORCYCLES ... | 

1 COMMERCIAL VEHICLES i 


NATIONAL INSURANCE BUILDING; 
7, Cotmcit House Street, Calcutta. 


I CENTRAL BANK’S 8 YEARS CASH CERTIFICATES 

I FREE LIFE INSURANCE POLICIES 

^ Eveir Rs* S9/8 deposited will bring yon Rs* 100/ - after three years 

II which works out at the rate of 3f per cent Compoiaad Interest* 

I ADVANTAGES OF OUR CASH CERTIFICATES 

|| to recover your anaotmt alter 6 months from the date of the deposit* it will be returned to 

you with interest at 2 per cent per annum. 

I 2. If you wish to withdraw the amount at any time after 12 months, it will be returned to you with Conir 

if* pound Interest at 3 per cent per annum with yearly rests. 

{{« 3. If you want the amount at any time after 24 months, but before the due date, it will be paid to you with 

II ^ Compound Interest at 3i per cent per annum with yearly rests. 

K This means that money invested in OlJE CASH CERTIFICATES is at your disposal at any time after 

i}|| 3 months and is returnaMe with interest whenever required. 

III THE CENTRA!/ BANK OF IfTOIA is a purely National Insftitution managed entirely by Indians. It is 

^ the largest Joint Stock Bank established in India, and has the largest amount of deposits ever held by 

I ; a Joint Stock Bank ill India. 

|| For further particulars please apply at any me of our Branches^ 

I ' CENTRAL BANK OF INDIA, LIMITED* 


5 Established 189S ^ THE 'I 

5 D I, I » I 5 bank, ltd. \ 

3 rUBjaD National tSailli:^ \ (incorporated mmvancoreime.) Jl 

f \ LIMITED* J Head (Mf tee: Qwilon, Scmtii i! 

5 Hood Office • » % 

* A7 Trir MAII YA£IA1>1? K -Madras ( 121, Armenian ft 

47 f TO*.* MALL* LAHORE* Jl St. ), Bangalore, Trichmopdy, J 

r* k Of •r AS ? Coimbatore, Tinnevelly June- j 

W/ArllAL % tion, Til vandrum, Cochin, Erna-* J 

< Capital ... I,00,M.0M 5 grT.au"rS„.^S J 

■ issoed Capital ... 5O)06i>.eOu g* Kottayam, Shertallay, Roya- if 

< Subscribed ... SO,OO,OO0 ,■ pettah (Madras,) Kayamkulom j? 

i{ FaMmp ... 31, ^ Chiraymkil. J 

1 Reserve Funds 21,16,767 iJJ Current Accounts opned and in- IjJ 

T r. A ? terest allowed at 2|% per 

, /onden /IpCTfs; aBnum. 3 

r the midland bank, ltd., 5 , , , !• 

jl LONDON. C Ueposits lor long and short 

5l * g* periods received on favourable jJ 

C Amerkm Agents: terms. . g" 

the i Bavm^s Bmh Accounis opened and * ! 

5 NEW YORK* J interest aEowed at 4j% per ij 

C Banking Bustiess of every kind annum. . 

C Transacted^ ji , « * , , 


MULK RAJ KOHLL m, a, 

Secretary 


transacted. 
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ed members of the Assembly and the Council of State 
respectively, to enable them to become members of 
the {Select Committee of both Houses, and thereby 
give the Committee the benefit of their expert 
knowledge. 


OLYMPUS 


(From Our Correspondent). 

Simla, August 31. 

Viceroy’s Speech— Hint of Federation in 1940— 
Government attempt at equality of both Houses of 
Legislature — Opposition to Reserve Bank Bill — Sir 
George Schuster plays on the Assembly* Weak Opposi- 
tion in cotton question — Road*raii and Sir Joseph 
Bhore — Private railways imt to run bus services. 

This week, the Assembly has managed to rope 
in, into its discussion, many matters of financial and 
commercial interest. The Viceroy^s speech was, of 
course, the chief topic of the week. But from the 
point of view of any peep into the future, it is of 
little or no use. It gives no indication of when the 
Reforms might be expected, while his suggestion that 
the Reserve Bank would be successfully operating 
’’'‘long before’^ the new constitution comes into being 
is interpreted by politicians in Simla as meaning that 
the Federal constitution will not come till 1940. 


Sir George Schuster is not afraid of the Assembly 
particularly, as he is always ready with the offer of 
membership of some special committee to discontented 
members. Already, he has suggested the appoint- 
ment of an expert committee to go into the question 
of cut currency notes, and considering the kind of 
experts’^ sent from the Legislature for the Reserve 
Bank and the Railway Board discussions in London, 
he can be sure of using this argument to his best 
advantage. 

Another question of importance, dealt with this 
week in the Assembly was the Japanese boycott of 
Indian Cotton. Mr. Abdulla Haroon was not quite 
up to the mark in presenting his case for jprohibiting 
the import of foreign cotton, or of prohibiting the 
import of foreign cloth, and others who backed him 
were equally ill-equipped. The result was that Sir 
Joseph BHbre had a very easy task in meeting the 
Opposition. His point was that boycott, far from 
being effective, had led to Japan importing much 
more of Indian cotton than before, during last July 
and August, when the boycott was supposed to be 
most effective. He certainly pleaded well bis case, 
and defended the Indian Mill Industry creditably. 
But, he threw out a hint that the import duty on 
foreign cotton might be raised, sometime, for revenue 
purposes, or that the question of raising for protec« 
tive purposes might be seriously considered in future. 
He did not wish to rule out these possibilities - 


The Viceroy also passed over an important 
budgetary factor, namely , the serious fall in customs 
revenue, and tried, on the other hand, to draw happy 
conclusions from the fact that 19 crores worth of 
sterling have been remitted during the first four 
months, compared with crores cluring the same 
period in the last year. However, one statement of 
the Viceroy would provoke considerable protest, 
namely, that the Reserve Bank Bill will be referred 
to a Joint Select Committee of both Houses. This 
practice of joint committees was started by Sir 
Frederick Whyte. But President Patel did not enter- 
tain it, and every time the Government made an 
attempt to restore that procedure, it was foiled by 
the Opposition. Now the Government thinks it can 
run the Assembly as it likes, and has, therefore, come 
forw^ard with its proposal for a’ Joint Select Com- 
mittee. 


Another matter of intense interest to the com- 
mercial community was that relating to cut currency 
notes. Sir George Schuster knows how to deal with 
the Assembly. While he hinted at tightening up 
the present rules further, his offer of the examination 
of the subject by an expert committee with narrow 
terms of referrence seemed to persuade th^ non- 
official members of the House that he had made a 
gesture and so, they mthdrew their opposition. 


Another proof of the Government's anxiety to 
bring the Upper House to a footing of equality witli 
the Assembly is that, this time, after many years, 
the Viceroy , agreed to waive his inaugural address to 
the Assembly and wait till the two Houses met, with 
a view to address them in a joint session. Moreover, 
the Government thinks that the only way to pack 
the Select Committee with its nominees is to have 
a Joint Committee of both Houses. When the Select 
Committee is appointed from the Assembly it has to 
be representative of both the Government and the 
Opposition and generally, the Opposition patties have 
a majority, or at least a balanced representation. If 
Joint Committee is appointed, the Government would 
haye an equal number from either House ; and the 
resplt wouM;be.that sixty per cent, at least of the 
members, of the Committee would be Government 
men, and the Committee, so loaded, w’^ould give the 
Government whatever results it w^ants. 


Finally, I should like to refer to the question of 
the Road-Rail competition. ’ Sir Joseph Bhore created 
some stir in the European camp by suggesting that 
this privilege would not be extendi to private com- 
panies operating railways in India. The debate 
showed that the members were generally sceptical ' 
about the railways even making a success of road 
transport and felt that, even if powers were given, 
railways would mismanage their affairs in such a way 
as to leave the private lorry-owner master of the 
situation. The experience of the Tramway running 
its own bus services was mentioned as striking proof 
of this, and Sir Joseph Bhore had no other argument 
except that all that they wanted was the power to 
run their own services. As to whether those services^ 
would be run and, if so, where and how, would be i 
determined on the merits of indiydual cases. 


Opposition to the Bill is expected to be in various 
directions : First, the question of a State Bank is 
not dead, in the opinion of the Opposition ; secondly, 
they would try to insist on nomination teing exclud- 
ed,, or at least restricted in the matter of shareholders 
and directorate ; thirdly, they *would ihsist on the 
directors being nominated the^ Government of 
India, and not the Governor-General ; fourthly, they 
w^ould declare against the Imperial Bank being given 
a privileged position. 


Non-official members of the Assembly were 
certainly hostile to the idea, though the Bill will 
have a Safe passage. They feel that the traffic on 
the King’s highway must not be subjected to any 
restrictions. The Assembly, .|its^1ill the ^ 19th 

September, when it disperses ' two month| ,an|; 
reassembles in Delhi to considA the Reserve Baffk? 
Bill. The Assembly has bfefi" saved d&chssion 
on the Cotton Protection 

desire for negotiation and this mattef wdi not come 
up till the Delhi session,. _ 


, There is another plan of the Government, which 
may materialise shortly, namely, that Mr. Poch- 
^khanawalla Bahk.pf -India and^Mr. 

‘^Cook of the Bank of indf4 hxay be nominat- 
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(Prom Our Correspondent.) 

Madras, August 29. 

Quite an event in the local chronicle for the week 
is the celebration of the sixty-first birthday of the 
Hon. Mr. G. A. Natesan. The warmth of affection 
and regard evinced by all the principal institutions of 
the City on this occasion must have taken the average 
South Indian by surprise. For neither he nor Mr. 
Katesan is so constituted that the fete on the latter's 
birthday could seem so natural. The South Indian 
affords in iiimself the most conclusive proof of the old 
saying that the prophet is not honoured in his own 
country. Nor has Mr. Natesan the qualities which 
stimulate one's sense of hero worsliip. He is promi- 
nent in public life, but often only physically. His 
politics is not of the type which is adored, or even 
tolerated. In days, in which moderation was less in 
popular disfavour, Mr. Natesan was dwarfed by lead- 
ers of the stature of Sastri. And the Madrasee is 
not charitable enough to overlook the business ad- 
vantage of political connections and limelight. 

Yet Mr. Natesan is to-day the recipient of the 
warmest tributes. The explanation is, no doubt, to 
be sought in his ever pleasant personality. But there 
is another, which appeals even to the average man, 
who, as I have said before, is his sincere detractor. It 
is a subtle appeal, the interest in Mr* Natesan as a 
survival of an age, which in proper perspective has 
its place in our national evolution and to which, in the 
exuberance of Gandhite politics, we are prone to be 
too uncharitable. It is too often emphasised that 
Mr. Natesan belongs to a generation which was 
brought up to regard Macaulay as a political thinker 
and Sir William Lee Warner as a Professor of Politi- 
cal Science. But it is foi’gotten that on the whole 
that generation asserted its independence in thought 
and to some extent in social life also. We still see the 
traces of that poison in their mental systems. But we 
had overlooked for long the solid service which men 
of Mr. Natesan's generation did to the cause of poli- 
tical education in India. And he himself is out and 
out the most powerful disseminator of political know- 
ledge. There is rarely any among his detractors who 
does not owe his nationalistic sentiments to a study 
of Mr. Natesan's publications. When Moderates have 
ceased to count, we can afford to be fair, even gener- 
ous to them. It is this attitude I believe that makes 
Madras turn in loving gratitude and appreciation to 

Natesan. 

f personal qualities have helped this belated 
recognition* To watch him is to study the secret of 
his success, in fact, all success in material life. It is 
a favourite point with me that success in business re- 
quires qualities, more than capacities, by which I 
mean regularity, punctiliousness and care, with a 
little of planning thrown in, will take you farther in 
life than dash, imagination or any outstanding merit. 
Mr. Natesan is always in a bustle. He is always at- 
tention to details. He will take pains to avoid an 
inconvenience. He is thorough, in the sense that he 
is never inadvertent* His very travellini Mt, with 
copies of every publication of his, cafeffilly packetted 
in compartments, and knick-knacks of every Mnd each 
in its place is a character sketch of Mr* Natesan. And 
tfiose who rate these qualities low had better think 
what amount of courage and imagination is required 
to decline a Government job in those days in favour 
of an independent enterprise in journalism. Ever 
y^oiing in outlook and in activity, jovial, studiously” 
avoiding the type of generosity that'^ tends to dis- 
appointment and bitterness, mUi but at- 

tempts to be curt, which ill serve to Jbdde a warm 


heart, comfortably hospitable, Mr. Natesan is the sort 
whose friendship is an enjoyment. 

Writing about the position and prospects of the 
Indian tea industry in these columns last week, it was 
hoped that the latest scheme of restriction based on 
87 per cent, of normal output for the smaller estates 
and 77 per cent, for the larger estates would meet 
with the approval of both the opposing sections of the 
industry. According to the scheme, the output avail- 
able for the Indian market would be 59 million ibs. 

Allowing 41 million lbs. for export over the frontier 
routes, the nett supply available would be 54j million 
lbs, or 3 million lbs. above the present consumption. 

It is presumed that this 3 million lbs. excess would be 
sufficient to meet any contingent increase in the local 
demand, but if the demand should exceed tins figure, 
further supplies could easily be released. 

The industry, however, cannot for all time de- 
pend on a scheme of restriction for its profitable work*^ 
ing. It is not a compact self-centred body like the 
De Bears Company of diamond fame. The industry 
is so scattered and the interests are so varied that the 
difficulties already experienced in reaching an agree- 
ment on the restriction scheme are bound to raise 
their heads again and again. With exports restricted 
the salvation of the industry lies in encouraging and 
enlarging the consumptive demand within the country 
itself. 

In this connection the activities of the Indian Tea 
Cess Committee call for comment. This is a body 
specially appointed for carrying on propaganda for 
developing the tea drinking habit, the funds being de- 
rived by the levy of a small cess on Indian tea ex- 
ports, In the past the activities of this Committee 
have been directed more to propaganda in the foreign 
markets. Its futility and the urgent necessity for 
concentrating on the Indian market have been well 
brought forth in the following extract from the con- 
tribution of a planter to the Madras Mail, 

It seems to me that the policy followed by the 
I. T. C. C. in the past would have been more bene- 
ficial to the interests of Indian grown tea had greater 
consideration and financial support been paid to. the 
development of indigenous markets instead of spend- , 
ing the bulk of fmauces on expensive propaganda in 
the West where the benefits derived from such pro- 
paganda are shared with other .Tea producing coun- 
tries but paid for by us. „ 

I seem to recall a considerable feeling of opposi- i 
tion to the very large sum — ^was it £110,000 .? — allots , ; , 

ted to propaganda in America a year or so back and ' ‘ ' 

it would be interesting to have competent opinion on 
the wisdom of such expenditure in view of the present * ' ; v 

financial-political impasse in^ which- that country is . ; 

now embroiled. Tariff wails and adverse, exchange . : 

are factors which must have accounted for a great set- 
back to the usefulness of propaganda carried out in : ¥ 

that country. Besides, with the repeal of the Proffir : 

bition Act our Anrerican friends are more likely to . 
slake their thirst in a fiery high-ball than in a cup > J ’ ; I " 
of flowery souchong. France, too, has*recently rais^^f^ Iv'jv. 
her tariff on Tea by 120 per cent, and our own Chan^^ ^ " 
cellor of the Exchequer in Britain refuses to increase ^ 

the tariff on Java tea, or to alter the preferential > 

tariff on Empire Grown teas, presumably because : J 

there is too much British capital sunk in Java tea rT 

interests. All points to the very grave necessity for ; 
concentrating on expansion of ^ - 

'the accumulation- of large 

ing the period of Bestricti0n,prOyidi?4^^^^^^^^^R^‘- -S' 
petuation of the depressing^ V-' 

comprehensive naeasures,a^/'puf~^|h""l^^^,td'e^^^ / / 
the indigenous markets on a ferge scale, in order to 
absorb even part of these stocks and as a future safe- % 

guard in years to come, the less likelihood will there ' 
be of these surplus stocks undetmlning all the good 
that Restriction portends* ; . 














SfEEbliSSS&ftS LTDJ 




'rtovci 


fBng Iniitatt 

^ira Cr£am 

anil 

Jlira S'nato 

ar£> for anb ataa^ 
rbotaat totki wqmaiifis 

iKira 

11, ®lifac itoto, Cakatfa 


WHY YOU SHOULD SHOP AT 

CURRIMBHOY’S 


There are three chief reasons why 
you should shop at Currimbhoy’s. 
Firstly, you can be certain that 
the very best quality cloth is being 
supplied to you because you can 
rely on the famous Currimbhoy 
group of mills where the cloth is 
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By Air Mail 

GREAT BRITAIN 


WAR DEBTS TO THE FORE AGAIN. 


Tile approach, of August end and the spectacle 
of an apparently indifferent Government have com- 
bined to revive interest in the question of the settle- 
ment of war debts. Past experience has shown that 
the two half j^early dates, on which instalments of 
war debts are due to be paid to America, might 
come upon the respective governments with the 
-same disconcerting suddenness, rendering it diffi- 
cult to devise either a tentative understanding or a 
permanent settlement. After these w'eeks since the 
break up of the World Economic Conference, the 
public is slowly recalling Ao its mind the Premier's 
promise that, if only Great Britain would hold her 
tongue, till the World Economic Conference, Mr. 
Roosevelt would help the final solution of the riddle 
of ^var debts. Indeed, Great Britain had done more 
than the Premier, with his undue deference, so 
characteristic of him, to the susceptibilities of foreign 
powers, had asked them to do. Here is the Con- 
ference, w^hich, after a thorough mess of its task, is 
gone, to return, God knows, when ; and under this 
pretext, the favourable opportunities afforded by the 
acceptance of a token payment in silver has been 
thrown away. There is, as yet, a period of only 
three months between now and the due date for the 
next instalment of war debts. And all that the 
pubic has to allay its apprehensions is an announce- 
ment that the debt negotiations wrill be begun in early 
October at Washington. It is learned that His 
Majesty's Government has proposed to the United 
States Government that Sir Frederick Eeith Ross, 
Chief Economic Adviser to the Government, shall go 
to Washington in October to continue conversations 
nn the subject of -the British debt to the United 
'States. The exact date, however, of Sir Frederick's 
‘departure has not been settled but he is expected to 
' cross, the seas earty in October. It would appear that 
‘the Government have not yet decided that Sir Fre- 
derick would proceed to' Washington alone or be ac- 
‘oompanied by other experts from the Treasury. Nor 
Is anything definite about the scope of the prelimi- 
nary ’discussions. The Government are apparently 
‘■content to indulge the hope that within a couple of 
months the American Recovery Programme will have 
^cleared sufficiently to enable the President, not only 
to give sufficient attention to this problem, but also 
'to *pei^ua4e, public opinion to agree to the substantial 
'couc^^ohs that would, doubtless, be called for. 

Negoiiaiion in Eafly Ociober, 

While an attitude of niere impatience in regard 
to the debt settlement w^ould not be altogether reason- 
able, ..there can be no denying that the' Government's 
programme must be judged’ in the light of the ques- 
tion, whether it will enable an, understanding to be 
arrived at in time to avoid another deadlock at the 
time of. the December 15th payment. From the tone 
^and content of the reports- now current, it is certain 
'that ho attempt will be made to come, grip with 
rile problem till Sir Frederick has crossed the seas, 

: "The Utmost that can be. hoped for Sir RonMd 

Eind^^a^r is already .preparing^ the ground and ex- 
ploring, the . avenues of adjustment , between the 
American and the British' vie# points. / But the 
necessities of procedure in internationar understand- 
ings In careful appraisal 

^df the^poSitioii affid prospects, the Financial News 
points out thfe iMuuj^able stages that will have to 
'^interveiie beforl^rlteipUMic can be relieved of the 
,, sanxiety in regard to the tit±t instalment of war debt. 
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The discussions of Treasury experts are, necessarily, 
only a prelude to the negotiations between the Minis- 
ters of the two countries ; and considering that, in 
his reply to the offer of a token payment of silver, 

Mr. Roosevelt emphasised that the discussions of 
war debts must necessarily take place in Washington, 
it is certain that one or more British Ministers of 
Cabinet ranjc will have to cross the seas, on receipt of 
the report of Sir Frederick Eeitli Ross that the dis- 
cussions have arrived at a stage in .which they can be 
handed over to mere formal negotiation between the 
Ministers. The risks of such protracted procedure 
in these days of unsettlement are too numerous to 
mention. Any upset in the domestic position in 
A.merica might involve a revulsion of public feeling 
against Mr. Roosevelt, with fatal consequences to the 
cause of war debt settlement. Public opinion is, 
therefore, inclined to be rigorously critical of the 
delay wffiich has been allowed in this case by the 
Cabinet. 

Protest against German Shipping Orders. 

The stir caused by the German Shipping restric- 
tions announced last week has happily come to an 
end. From the manner in which foreign representa- 
tions came i)ouring on Germany and the final decision 
of the authorities in Berlin to withdraw the restric- 
tions, it is certain that undue px*essure had been, 
brought to bear on^ Germany in this matter. It Is. 
natural that British Shipping interests should have 
been most active in their efforts to have the German 
order rescinded. For already they have been 
hit hard by the growth of national marine in prac- 
ticalh’^ every free country of the world with a sea- 
board and most by the extreme severity of the depre- 
ciation and the decline in the volume and Value of 
international trade. . The German order, if it had 
been persisted in, might well . have proved the la.st 
straw. The interests concerned, therefore, appealed 
to the Government to take up the question on hand 
and secure suitable redress. Early in the week 
rumours were current that the German order referred 
not only to passenger traffic but under the pretext 
of control of exchange transactions Germany had also 
been attempting to hit at the goods traffic. Such 
rumours have been contradicted, and even ’ if these 
ideas had been entertained by the German Govern- 
ment at an earlier stage, they have by now been 
abandoned under foreign pressitfe.r , ' ■. ■ 

German's Preliminary Explanation, ; 

So far as Great - Britain was' concerned, the' ■ 
German order which was duly receivecl.by a foreign . 
office from the Embassy in Berlin on 15, was 

scrutinised by the appropriate experts of 'the'lFdreign 
Office and the Board of Trade, with, a view td 
establish that it was in conti'ayention of the provi- 
sions of the Anglo-German Commercial Treaty, of 
1924. It would appear that it was exti'emely diffi-, ' 

cult to establish such a case, and the. Foreign Office ’ 

inclined to the view that what Germany attempted 
to do in the matter of regulation of German passenger 
traffic was definitely contrary to" international usage. , , 

A somewhat weak attempt was made by Berlin to 
answer through an official statement ‘The unjustified^ ,,.^,: . , 
attacks of the English press." The statement, 
affirming that the orders of the German Government. . . 
did not contain any -discriminating regulations .against 
foreign shipping^ closed with an indication that re- 
pi'eseiitations from abroad had had an effect. 
“German official quarters are," it said, at present 
considering how they may meet 
shipping companies in regard to the praptical 
ment of the regulations in o|:der'^jto 
certain difficulties. It is - 

avoiding these di&cunies ' 

German currency regulations Ind puteng 

German shipping companies mt a disadvaiitage com-- ^ 
pared with foreign companies. . , ^ . ' * ’ ' 

^ ^“The statement addB thail|| heiV^;;te^lations^ 

which made it compulsory lot Gutmans wishing td 
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offices abroad. The new order will be published In 
the course of the next few days, and will come into 
immediate effect. The Oennan delegates at the con- 
ference showed themselves very reasonable and 
agreed that the order complained of by British and 
other foreign shipping companies should be rescind- 
ed, so that the latter's position will no no way be 
different from that of German shipj;)ing concerns" 

Britain's July Trade Returns. 

The July trade returns show but inconsiderable 
improvement over those of the previous month while 
exports are fairly well maintained at £53.7 million 
against ,-£153.8 million. In June exports showed a 
marked improvement from ;£;28.5 million to ^’29.8 
million. It is noteworthy that the July figures also 
show an improvement, however moderate, over those 
of July, 1932. What should perhaps be deemed most 
encouraging is the increase in the import of m\v 
material particularly cotton wdiicli shows that in the 
coming months the export of manufactured goods 
might be expected to be on the increase. If the 
figures warrant the feeling that a mild recovery has 
set in, they are also an antidote to the exaggerated 
reports that are often current in certain circles, be- 
cause a detailed examination of the figures does not 
substantiate the superficial signs of a general change 
for the better. It must be remembered that July of 
last year was a particulaiiy bad mouth and any inter- 
est derived from the difference between last 3 ’'ear's 
figures and this year -s is too slender a basis for any 
confusion regarding* substantial recoveiy. The 
increases in cotton purchases, too, are abnormal and 
should form no guide to the future. The average 
daily turnover, liow'ever, is showing signs of increase, 
wdiereas last year it declined persistently until the end* 
of September. 

BRITISH EXPORTS. 

AvjSR 4GE DAIUY TuRNOVrjR. 

(In 000,000's) 

1933 1932 

April ... ... 1.15 1.34 

May ... ... 1.14 1.21 

June ... ... 1.14 1.14 

July ... ... 1.15 1J3 

Clearly the improvement, such as it is, has not 
affected ail trades alike : it is not a general improve- 
ment, but a recovery in some trades only and in some 
markets only. 


• book passages on foreign vessels to obtain a permit 
before they might pay the passage money to a 
foreign company, were introduced because hitherto 
the application of the currency laws gave foreign 
shipping companies an unfair advantage over 
Germans, while the new orders put them on equal 
terms." Nevertheless, it was made clear that no 
appeal to the ‘^equal treatment" clause of the Anglo- 
German trade treaty will be allowed." 

Foreign Shipping finds it halting. 

The statement denied that assertions that the 
new regulations will have any effect on, goods traffic, 
and emphasised that the new order applied to 
passenger traffic alone and that the transport of 
German goods on foreign ships had not been banned. 
As this statement indicated, it was a slow climb do\vn 
on the part of the German Govermnent. On August 
16, the German Government issued another official 
. explanation from Beidin I'epeating that the measures 
were only intended to prevent the flight of capital, 
and that they had been applied to passengers paying 
for their' reservation in foreign currencies. Presum- 
ably, the Gentian statement means that foreigners 
wishing to travel in foreign vessels may pay for their 
passage with foreign currencies remaining from the 
amounts taken with them on their entry into the 
coltntr 3 ^ The Minister of Economics justified the 
order of his government on the ground that passage 
money collected recently by the Gennan office on 
individual foreign shipping companies exceeds con- 
siderably the amount collected during the same period 
last year. While this is a justification for the German 
Govermnent attempting to regulate the efflux of 
monej*; abroad, thej^ must also recognise that their 
pronouncement referred to earlier does not alter the 
position at all, inasmuch as the German citizen can- 
not pay his passage in foreign currencies without 
violating the currency law and to pay it in German 
currency to a foreign shipping company he must have 
the permit of the Currency Control Department in 
accordance with the ne^v order. 

Contending Parties Confer. 

Dissatisfied T;vith the replies given on behalf of 
. the German Government and emboldened by the 
hesitancy noticeable therein, the British Government 
instructed Mr. Basib Newton, the British Charge d' 
Affaires, to raise with the German Government the 
question of the German order on the gi'ottud it violates 
the Anglo-German Commercial Trea^v of 1924. Mr, 
Newton was also asked to point out that, if the 
Gennan order is enforced, the British Goveniment 
would be obliged to study means of px-otecting 
British interests. He also instructed to make 
enquiries about the press reports that the German 
Government contemplated placing obstacles on the 
export of Gennan goods in non-German vessels. It 
would appear from the ready response of the German 
Government that Germany was nervous about the 
effects of retaliatory- action on the part of the British 
Goveniment and other governments affected by its 
orders. A conference wns therefore held on August 
18, at the German Ministry of Economics between 
r^resentatives of the German Government and the 
representatives of the foreign shipping companies. 

An official communique issued by the Ministry 
nfter . the conference announced that, 
-'wmteVjon- the one side, the representatives of the 
shipping- companies recorded their objections to the 
recent restrictions, the German Government pointed 
the necessity of adequate, measures being taken ior 
.J^ventiiig the fiight of capital out of Germany. The 
’lOTWg company's agents thereon indicated their 
to a^ist iti preventing the unlawful export 
currencies by individual passengets, and 
h drafting new regulations for the con- 
of foreign ciitrencies ‘for p^enger 
shipping companies to their head 
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cumstances and considerations. It is, of course, not 
to be expected that in any mission, in which Mr. 
Norman is a leading figure, reliable clues of the trend 
of discussion and ultimate conclusion would at all 
be available. For the moment, all that is known 
of this inove is that Mr. Norman is keeping in clo>se 
touch with Mr. Harrison, the President of the Federal 
Reserve Bank of New York. The coincidence of 
Mr. Norman i^roceeding to New York with the dis- 
cussions regarding the establishment of a free gold 
niarket in that city is too striking to be regarded as 
insignificant. But now that the Government have 
permitted the export of gold precipitates and amal- 
gams, on the ground that it was not the intention 
of the Administration, when they laid the embargo 
on gold export, to prohibit them, sems to suggest 
that the question of a free gold market in New York 
is, for the moment, shelved. 

Other Riddles, 

Even if one accepts this view, there are other 
riddles which call for an answer. Since the setback 
in the depreciation of the dollar that occurred after 
the attainment of the old sterling-dollar parity, the 
talk of the establishment of an exchange fund, which 
will prevent the recovery of the dollar and keep it 
down to the desired low levels, has been rife in all 
informed circles, likewise, it is also believed that 
the Recovery Administration has arrived at a state 
in which mere promise of inflation will fail to do the 
trick. The improvement in business and business 
sentiment which has so far been achieved, has been 
mainly due to the mass suggestion, whicli the dra- 
matic passage of sensational legislation in the Conr 
gress has been able to make.^ Though, on the whole, 
there has been no serious setback it is sufficient to 
indicate the need for a fresh stimulus. It is, there- 
fore, urged that sooner or later President Roosevelt 
tnust use the powers granted to him under the infla- 
tion amendment of the Farm Bill to reduce the gold 
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The detractors of the Recovery Administration 
have been disappointed about the sensational collapse 
of the structure which Mr. Roosevelt is laboriously 
building. But it looks as though it would be a few 
months before impartial observei's wuld be able to 
pronounce a definite verdict on the American ex- 
periment. So far as the markets are concerned, 
interest centred on the rumours about devaluation, 
the establishment of a free gold niarket and ex- 
change equalisation fund, as also the attempts of the 
great exchanges to obviate *fte limitation of maxi- 
mum fluctuations. In fact, the week opened with 
the decision of the Chicago Board of Trade to 
suspend as from August 15 the pegged prices insti- 
tuted on July 31. This caused a great deal of ner- 
vousness and a slump naturally ensued. The 
tendency to unload was further accentuated by the 
bearish crop reports that were made available at 
about the same time. In Europe big crops are 
anticipated ; and the official estimate of this yearns 
carry over of wheat is 386 million bushels against 
384 million bushels last year. The Canadian carry 
over is officially estimated at 211 million bushels. 
Cotton, too, lost nearly 16 points. 

Modification of Embargo'^ 

In the stock exchanges gold mining shares 
benefited from the rumour that the export of gold 
precipitates and amalgams would not come under 
the embargo imposed by the President. Owing to 
the decline in commodity prices and the recovery of 
the dollar the tendency was decidedly weak and 
would have been weaker but for the sharp covering 
that rose towards the end. But it must be said on 
the whole that Wall Street has fairly withstood two 
such majoi: bear influences such as the weakness of 
commodities and the recovery of the dollar. The 
grain markets feel it as a grievance that the Govern- 
ment should have left the question of fixation of 
maximum fluctuations to the officials of the ex- 
changes concerned. But they ate thankful at the 
same time that, instead of knocking off altogether the 
crutches on which commodity prices have supported 
themselves, they have chosen only to widen the range 
within which daily fluctuations will be permitted. 

It was announced on Angst 15, by the clearing house 
of the Chicago Board of Trade that the margin for 
wheat has been increased to S cents per bushel instead 
of 4. aM. that for oats 3 cents. The idea of fixing 
economic prices for cotton is not favoured either by 
. the cotton trade ox the exchange authorities. It is 
unlikely that any action will be taken in this regard, 
except as a result of pressure being brought on tliem 
by the Govemment which, at the moment, seems 
highly unlikely. . 

As . for the question of stabilisation of the dollar, 
reports from Washington continue to be as equivocal 
as ever. But it is hard to believe that tiie question . 
is not on the immediate agenda , of the Administra- 
tion. For the last three weeks It has been repeatedly 
reported that President Roosevelt had been- discussing 
the question with those members of lute Brain Trust - 

are near to him, but that bn these occasions the 
have been inconclusive. There is reason 
©bU^pqse that, left to themselveSi, the Administration 
woumfpr^er to postpone the question to a stage at 
wliich mote measurable results of their present ex- 
periments in recovery would be available. But the 
visit of -UftS Ndfmah ' to ;Ybrk seems 

to suggest' tlialt 'ttelimate preference bf Rtosevelt 
and Ms advisers S, beije®‘ effected by,;|&an#us bir- * 
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COTTON CLOTHS 

OF ALL VARIETIES 
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K by virtue of 

111 greater protection and sound service. 

|||[ A person aged 25 gets, on premium paid, a 
^ return of 
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K Calcutta Branch — 7, Royal Exchange Place. 

Ill Bombay Branch— Yusuf Building, Fort. 
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jl Secunderabad Branch— 50, James Street, 
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132,803 farmers, that $43,239,000 more for 24,051 
farmers had been approved but not disbursed, and 
that applications from 8,219 for $20,342,000 were 
pen^Ung. 


Air Mail IVeek 


content of the dollar by an appreciable percentage. 
Such action might have the effect of intimating to 
the country the amount of depreciation in the dollar. 
Considering that a depreciated dollar cannot compare 
with a depreciating dollar as a lever of business up- 
lift, it is possible that the Administration might 
decide in favour of the establishment of an exchange 
fund. In the operations of the fund, the British con- 
trol are obviously vitally interested. In such a view 
Mr. Norman’s visit to America may be regarded as 
betokening the anxiety of the monetary authorities 
of Great Britain to come to some sort of working 
understanding with the monetary authorities in 
America. The developments in this regard are highly 
intriguing. 

Complaints against Codes. 

The Administration policy in regard to the indus- 
trial codes are happily no matter for speculation. 
They are battling bravely with the difficulties that 
emerge all round and which are collectively at least 
quite considerable. Not to speak of gaining new 
adherence to the recovery programme, those which 
have already had the code, whether voluntarily or 
on a coercive basis, are finding cause for complaint. 
The complaints have been so numerous that it is out 
of the question to deal with them by a flat ^^No/^ 
President Boosevelt has indicated his readiness to 
remedy any real faults which may be discovered in 
these codes. The executives of railroad labour have 
complained that the carrier arrangements are not 
increasing employment at a sufficiently speedy rate. 
The oil industry, which had a code imposed on it 
on the authority of the President, owing to its inabi- 
lity to evolve one of its own accord, is now discon- 
tented with the provisions, which give the President 
supreme power to allocate prices and output. As 
the code has , not yet had the formal approval of the 
President though he was largely responsible for it, 
it may be possible to make a few last minute changes 
in it. The copper code has involved a gradation 
of output in inverse ratio to capacity. The large 
companies are limited to a production of 20 per cent, 
of capacity, the intermediates to 25 per cent, and the 
small companies to 30 per cent. And the code makes 
provision for increase of the quotas to 65 per cent, 
of productive capacity of the companies signing- But 
the woi'st recalcitrance is to be found in Mr. Henry 
Ford and he has been given a sharp rebuke by 
General Johnson for keeping out of the negotiations 
for an automobile code. 

While there is no denying that the major pre- 
occupation of the Administration is the formulation 
of codes for all the industries, it must be said that 
they are also branching out into fresh fields of acti- 

" ’ Besides pressing forward its published codes, 
the Administration is busy preparing^ others and bran- 
ching ontlnto fresh fields of activity. 

The Department of Agriculture has now 
announced a plan to limit the production of dairy 
/products. . A fund of $30,000,000 will be set up to 
carry on marketing operations in butter in the hope 
of raising the price. , 

The Government is also proposing to cut 
the tonnage of hogs marketed next season by 
1,800,000,000 lb. liveweight.. This season it will 
purchase from 600,000,000 lb. to 7{X),000,000 lb. 
li^ewcight of hogs and sows as food for the unem- 
as a means of helping the fanner. 

■ ^'Mdre tjian $200,000,000 in loans to help the far- 
•tner have h^en disbursed or approved by regional 
Agricultural : Credit Corporations, with ofhces in 
■thirty-four ‘ ” 

The Fat&"^edit-i Administration, under which 
they are adrainist<6*red?/irepbrted that at the close of 
business, on July 21, the last compilation made, the 
corporations had disbursed $169, 24|^pW. in loans to 


FRANCE 


EASY TREASURY POSITION 


Final results of the second portion of the 4|r 
per cent, ten-year Treasury bond issue, returnable 
at 110 per cent., have been published. The yield is 
3,220 million francs. The first portion of the issue 
in March gave 5,200 million francs. The Govern- 
ment can yet borrow 1,580 million francs, before 
exhausting their powers, during the current financial 
year. 

The Treasury thus, leaves nothing to be desired, 
insofar as the ways and means position of the Govern- 
ment is concerned. The French Public is fully co- 
operating with the Government in making its work as 
much devoid of anxiety as possible. It shows posi- 
tive solicitude for the success of the administration* 

A special law provided that the tax-payers, wdio 
had made insufficient tax-returns, would be pardoned 
on condition they submitted a correct return before 
July 1. In response to this considerate gesture of 
the Government, over 5,000 corrected returns were 
received. Correct statements came from every 
Department of France except from Gets, Drome and 
Dozere. The case of these districts does not raise the 
question whether they are the most honest of all, in 
that they have made correct statements at the very 
outset. Neither were they dishonest, because of 
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I/jndon via Marsailles, Italy, Greece, Syria and 
Bagdad right across India to Saigon in B'rench Indo- 
China, in nine days. 

The combine will also operate an air mail 
service from Bondon to South America in ten days, 
whose route will pass through Dakar in French West 
Africa, Natal, Buenos Ayres across the Argentine 
to San-Diago in Chile. 

One of the reforms, contemplated by “Air 
France” is to build up services to the Orient. By 
the end of this year, a new type of monoplane is to 
be put into service. Experiments, already made with 
it, warrant the possibility of passengers travelling 
from Croydon to India in three-and-a-half days. 

This service is to be extended, later on, to Hongkong. 

Iraq Oil Wells ¥ 

Yet another enterprise, which is financed by 
the Government, is the working of oil wells in Iraq, 

The wells now ready for the production of oil, and 
the pipeline from the Mediterranean port is to be 
completed by the end of this nionth. For the purpose 
of financing the French share in working the Iraq oil 
wells, the government had formerly oi'ganised a com- 
pany, by the name of Compagne Francaise des 
Petroles. This company has now to increase Its 
share capital, in view of having reached, the stage, 
at w'hich results can be attained* So far, capital has 
been spent in ontky. The present increase in share 
capital is required for the purpose of meeting the 
working expenses. 

The original share capital was 315,962,000 
francs. This amount will now be increased by 
.159,308,000 francs. The new shares ate divided into 
two classes. The ''A’’ class of shares for 698,500 
■francs will be issued at par, as well as class of ' 
shares for 158,609 francs. The face value of all 
new shares is 500 francs. The proceeds of this new 
issue is for the purpose of furnishing further cajiital 
for the three operating companies, Iraq Petroleum "p 
Timited, ^Mediterranean Pipe Lines Limited, and 
Compagne Francaise de Raffinage, Of the : 

new '‘A’’ shares, 1,297 will be taken up by the | 

Government. Of the 158,609,500 francs of the new |; 

shares, the Government will subscribe for 
55,059,000 francs. But, private participants will | 
receive the preferential right to subscribe for ^*A‘^ 1; 

or shares, at the rate of one new share for every |' 

two old ones. r 

• fe' 


Air Mail Week. 


sending no corrected returns even in spite of the 
Govei'nment reminder by means of the special law. 
The fact of the matter is that these three districts 
are predominantly agricultural, and" sparsely populat- 
ed. Most of the inhabitants of these agricultural 
districts are not liable to income-tax at all. 

The receipt of 5,000 correct returns or so, include 
over a thousand from Paris alone. In all, the Trea- 
sury benefited to the extent of 16,000,000f, during 
the past several weeks, from repentant taxpayers. 

Indusirial Recovery 

The general index of industrial production for 
June rose to 112 from 109 for May ([1919=100), 
Compared with the figures a year ago, the recovery 
is, to all purposes, 20 per cent. But, to reach the 
1928 level, still* a 12 per cent, rise has to be effected; 
The index for June showed an increase varying from 
a to 5, over that for May, in engineering and extrac- 
tive industries, metallurgy, textiles and paper. The 
building index was stationary. Leather and motor- 
car showed a decline of 3 and 9 respectively, caused 
by seasonal influences. 

The output of iron and steel, coal and iron ore, 
in June, W’as considerably larger thaii in June, last 
year ; but, that of potash Avas smaller. 

Average weekly railway receipts during June 
are higher than in May, but lower than in June 1st 
year. Since January last, when they were lowest, 
there has been a rise in raihvay receipts. 

Extreme caution governs the investment of 
capital in new companies. The loan issues of the 
Governineht are comparatively inore attractive for 
various reasons. The combined share capital of the 
new companies, registered in July, was only 9 million 
francs, against a monthly average of 47 million francs 
in 1930-32 ; whereas, the increase of share capital by 
old companies amounted to 202 millioii francs, against 
5 millions in the previous moiith and 93 millions in 
July last year. This fact affords evidence in support 
of the prevalence of greater confidence in well- 
established finns or state-controlled ones, as well as 
the general lack of optimism in early trade recovery. 
Apart from 1,392 million francs of new bonds, issued 
by the railway companies in June and continued in 
July, the new bond issues by private concerns have 
dwindled to 22 million francs in July, against the 
figures for July last year at 105 millions ; the monthly 
average, in 1932, of 423 millions ; those, in 1931, of 
1,196 millions ; and those, in 1930 of 1,459 million 
francs. 

Air France 

A revolution in travels by air is imminent. As 
from September 1, the Air ministry will control '‘^Air 
France/" by which name the new merger of five air 
companies will be known. In taking this step, the 
Imperial Airways combine in Great Britain, sonie 
years ago furnished the inspiration. The avoid- 
ance of overlapping, an allround speeding-up with the 


Help to Wheat Growers 

Last week, mention was .made as to the manner 
in which middlemen circumvented the Government 
fixation of the minimum price of 115, by deducting 
the transport charges, among others. But, the 
Government Jias now prevented this abuse by intro- 
ducing new laws, which were published on August 17. 

They provide for a special transportation dis- 
count to be given to millers, whose grain has to be 
carried more than 50 Kilometres, The new wheat 
laws have the distinct object of helping the wheat 
growers. They compel the millers to use a large 
percentage of home-grown grain. Formerly, mills 
used foreign wheat for five-sixths of their capacity* 
But, the new laws compel them to use home-grown 
^ain for 3^ per cent, of their capacity. Thus, the 
quota of home-grown wheat for the use of mills has 
been more than doubled by Government action. ■ All 
future contracts, by mills, must be made tip, in 
accordance with tlie new laws. 

While re^onstrucficin s'ehemes under State , com - 
tmi moTO apace, the trad^ position is vejy disi^p- f 
pointing. For the first seven months of this year, y 
exports and imports show a decrease, compared witn 
those for the same period of last year, , ^ , 

Extsorfe amdtmted'- 

rediktiou df l,O?9,O(%600fs:on l^e 
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Thus, the excess of imports for the seven months 
of this year is 6,s79,000,000f„ compared with an 
import excess, in the corresponding period of 1932, 
of 6,lll,000,000f. 

It will be seen, therefore, that the ^ adverse 
balance is progressive, and that exports shrink at a 
greater pace than imports. 


The astonishing reduction of 358,000 within the 
short period of a fortnight is explained by the State 
Department for Unemployment Insurance, as due. to 
the employment of forced labour to the number of 
150,000 persons. Another explanation is that 
members of national associations, who have kept 
away from the employment exchanges, owing to in- 
creasing strictness of the regulations, have now 
reappeared at the labour exchange, as '^privileged’' 
applicants to fill in vacant or newly created posts. 

But, it is quite on the cards that an increase in 
unemployed will, much sooner than later, show it- 
self again, as the so-called "traitors to the State," 
consisting of social-democratic and communist 
workers, are getting sacked for their political 
opinions. 

Another aspect of this vexed question of the 
reduction of unemployed is the section in which 
employment has taken place. In East Prussia, moral 
pressure brought to bear on employers to take in 
more hands, than the work on land can bear. The 
transfer of tuiemployed from congested areas is pos- 
sibly for East Prussia, where agricultural work can 
be found. Under the system of forced labour and 
the transfer of labourers, not trained for agricultural 
jobs, for service as casual workers, the solution of 
the unemployment problem is anything but satis- 
factory, The remedy is costly, and harmful to the 
efficient conduct of agricultural operations, A third 
outlet from the morass of unemployment is to induce 
all public bodies and undertakings to place their 
orders and contracts with East Prussian firms. 

By all tokens, the procedure of the Govern- 
ment, regarding the reduction of unemployed, is 
actuated by an inordinate desire to produce psycholo- 
gical effect. In normal times, it would, perhaps, 
revive business activity, more or less permanent in 


GERMANY 


THE NEW ECONOMIC POUICY 


Fresh light has been thrown on the new orienta- 
tion of Germany's body-economic, since the close of 
the Nazi Revolution. The Government has good 
reason to consider that settled conditions are within 
its reach. The advent of Dr. Schmidt, the Insurance 
Magnate, in the Ministry for Economics ushered in 
the watering-down process of the socialist claims of 
the Nazis, which carried them over the crest of popu- 
lar favour during the Revolution. The burgoise 
creed is being fostered to-day in an unostentatious 
manner. The fascist State control is yielding place 
to a laissez-faire condition in industrial Rhineland, 
wdiile the opposite policy of agricultural protection 
and forced labour is pursued in Pomerania or Eastern 
Prussia. 

At Cologne, Dr, Schmidt, the Minister for Eco- 
nomic Affairs, recently made his first speech on the 
economic situation, since taking over the port folio 
from Dr. Hugenberg. Dr. Schmidt laid stress on the 
salvation of industrial Rhineland through the expan- 
sion of foreign trade. Otherwise, the consumption 
of increasing production will entail far too heavy a 
burden on the home market, to bear. For another 
reason, exports must increase progressively, if 
foreign creditors can be satisfied. The agricultural 
province of Pomerania or Eastern Prussia should be 
saddled with a protectionist policy, even though it 
may increase the internal prices of staple foodstuffs. 
He further disillusioned the fond hopes of any 
phenomenal recovery through the institution of 
emergency of public works. The utmost, that can 
be expected out of them, is just a normal recovery. 
He did not advocate the policy of arbitary interven- 
tion in industrial concerns, as it would drive 
employers into bankruptcy, or would, otherwise, 
artifically raise costs all round. He considered the 
forced absorption of unemployed as futile, from the 
employers" stand-point. But, he believed in reliev- 
ing the congestion of unemployed through transfers 
to less congested parts of the country. 

Regarding the capital market, he stated that the 
country's resources were very meagre. But, he 
banked his hopes on "blocked" foreign capital, which 
would be available for fresh investment. Otherwise, 
its release is possible only through "additional" 
exports, in payment for which the "blocked" capital 
can be employed. It cannot even be spent by foreig- 
ners in Germany for overhead expenses. In the last 
resort, creditors holding scrips against this "blocked" 
capital can get them discounted by the Reichbank at 
50 per cent., or so. Dr. Schmidt held that the res- 
trictions on foreign exchange were necessary on the 
ground that the ebb of export surplus %vas at its 
lowest. 

The aforesaid exposition of the German economic 
policy brings, for the first time, the Nazi DoUe face, 
Mtoi hold relief. How far it would succeed in effect- 
improvement in the economic well-being of 
y^t to be seen, -But, there can 
be nd^dbUDt ^ the hold that the capitalist ring 

has tak&\M:ihe;Gd ■ - - . 

Reduction 'df PnemplotymenL 

The latiif hllf jBf “ July witnessed a reduction of 
unemployed tiie > record, 

during the noteworthy trade revival of, 4 9^6, hollow. 


TALKING ABOUT 
INVESTMENTS 


— ^the claims of a profit-sharing Endowment 
Assurance Policy merit most careful considera- 
tion. Such a Policy for, say, Rs,^ 10,000^ creates 
a capital which can never depreciate, gives full 
protection for wife and child from the moment 
the first premium is paid, forms an acceptable 
security to your Banker for the purpose of an 
over-draft, and materially increases in amount 
as time passes, 

Eife Assurance receives practical Government 
encouragement in the shape of Income Tux 
rebate. It is the only form of Investment 
favoured in this way by Government. You wilt 
be wise to take full advantage of it. 

The Standard Fife Assurance Company is the 
Pioneer of Life Assurance in India, and is a 
Mutual Company over 100 years old and with 
funds amounting to over ;£23,000,000. Ko Office 
in the world carries out its valuation on a more 
stringent basis, which means immense reserves 
and great bonus-earning capacity. 

The Company's position is well summed up 
in the following extract from a recent article 
in the financial press: — 

‘Tt is one of the outstanding life offices 
of the world; and every year its accounts 
carry fuller evidence of thorough soundness 
from top to bottom, which means a high 
level of security and a high rate of profi| 
for the policyholders.*^ 

Write-to day stating date of birth, , 
when futl particutaris will be sent to 
you, without obligation on your part 

OVER 86 YEARS’ SERVICE IN INDIA 

'D5i$TANDARD Up ^ 

Headomces I-onatQn : 

3, George Streeti <*6, Que , VSeforlaSt^ E.C. 4< 

Edinburgh. A, PaU Mall, S.W. 1. 

HEAD OFFICE FQft INDIA ? , ; 

Standard Buildings, 32, Datt!,oU^e Sguafe, 
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ASSURANCE SOCIETT LTD. 


HeacZ Office : 

Alleppey 

Branches : 

Trivandrum, Changanacherry, Cochin 
Quilon, Kottayara, Kayenkulam & 
Ernakulam 


EsUbtislie^ in Bombay in 1891 


HIGHEST BONUSES 

Rs. 26/- per 1000 per year on Whole 
Life Tables 


{Under the patronage of the Government of E, E, The 
Maharaja of Travancore). 

Chairman : 

Mr. K. C. PAN0ALAI, B. Sc., (Econ.) 

Fixed Deposits are noxo received at the following rates : — 

6 Months ... 4 % per amuiiii 

1 year ... 4j4% >. 

2 Years and more 5 % „ 

The interest is payable half-yearly. The Bank 
has made arrangements at Madras, Bombay, 
Calcutta and Bangalore for receiving and pay- 
ing the Deposits AT PAR. 

For further particulars apply to 

C. KRISHNA MENON, M.A., 

Manager^ 

Or The Chairman, College Buildings, 
BSPIyANADE, MADRAS. 


Rs. 21/- per 1000 per year on 
Epdowment Tables. 
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EAST AFRICA. 
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The Secretary, 
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The Indian Iron & Steel 
Company, Limited. 
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SANITARY FITTINGS 
GLAZED STONEWARE PIPES 
REFRACTORY LININGS FOR BUST FURNACES 
COKE OVEN BRICKS CUPOLA BRICKS 
BOILER SEATING BLOCKS 


FLUE COVERS SILICA BRICKS 

FIRE BRICKS FIRE CLAY GUZED BRICKS 
GLAZED TILES ROOFING TILES 

FLOORING TILES 


SULPHATE OF AMMONIA 


Apply to I 
MANAGING AGSNfS 


Full Particulars, Prices and Catalogues- 
may be obtained from 

BURN Sl CO., LTD. 

12, MISSION ROW, 
CALCUTTA 


12, MISSION ROWs 
CALCUTTA 
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been wUIing to join in that action, says Professor CasseL 
but America was now left to act alonCj and tlie resuifc 
would be an American isolation, greatly barmtui to world 
economy. It is true that such a sterling group would not 
attain what was expected from a badly-prepared economic 
World Conference, but it would, nevertkeiess, ^ achieve a 
feat of immeasurable importance to the economic recovery 
of the world. 

TUEN YOUR BACK ON GOLD 

For this purjpose, it is, however, an absolute condition 
that Great Britain concentrate its monetary policy solely 
on this aim, and that it abandon for the time being every 
thought of stabilisation of the value of the pound in gold 
or gold currencies, while there can be no question of a 
return to the gold standard for a long time to come. 

Such initiative on the part of Great Britain, and a 
clear view of the actual situation, would restore the con^ 
fidence of the sterling countries, and enable them to 
establish and maintain their natural position of power in 
world economy. 


character. But, in the present abnormal condition 
of the world trade depression and national self- 
sulEciency propaganda it is extx'avagaat to woo a real 
economic revival through, the merely adventitious 
method of psychology stunts. In consideration of 
the uneconomic employment of untrained labour, the 
reverse of what the Government aims at has the 
greater probability of realisation. 

A graver fault in the Government scheme is the 
restriction of orders and contracts to East Prussian 
firms. The fostering of a parochial mentality may 
bring other evils in its trail. The major part of the 
economic troubles of industrialised countries is 
caused by trade restrictions. As between countries 
and countries, such restrictions have spelled economic 
disasters. What should one expect of a parochial 
discrimination within the limits of a single State? 
At present, there is no legislative enactment sanction- 
ing this discrimination. But, it will not take long 
for the Government recommendatory mode to trans- 
form into a vociferous demand, by the vested inter- 
ests in East Prussia, for prescription. 

These rash tactics, concerning the reduction of 
unemployed, tell but one tale. The Nazi Govern- 
ment is faced with popular reaction, which it is 
anxious to negotiate in any desperate manner that it 
can. For sometime, the remedial measures may 
function, but not for long. But, if, by any chance, 
a real economic revival sets in, the steps, that are 
now the subject of criticism, may easily prove to be 
the sheet-anchor of the staying-power of the present 
administration. 

hiterest Payment, 

Under the arrangements in connection with the 
transfer morotarium, the interest, due to foreigners 
other than the Dawes, Young and Standstill creditors, 
was not to be paid in full. Fifty per cent, of it was 
to be transferred in foreign currency, and the balance 
to be paid into a conversion ofEce, attached to the 
Reichbank. Scrips for the untransferred amount 
were given to the creditors. These conversion scrips 
cannot be used directly in Germany ; but, can be 
used in payment fot importing ""additionaP^ German 
goods. 

Even the fifty per cent, of the interest, that 
should be transferred, has hot yet been paid to the 
creditors. The Reichbank cannot agree to the trans- 
fer of the part interest, as all the parties concerned 
have not yet accepted the scheme without any 
reservation. The full acceptance of the scheme 
would mean the consideration of German debts as 
liquidated, when they are once paid into the Con- 
version Bureau. But, the English, Dutch and almost 
all other creditors except America, have come to 
an agreement. Unless American creditors fall in 
line with other creditors, the latter will have to wait, 
or come to a separate understanding with the Reich- 
bank.: 


W. E. C. Results Better than they seem 

“Put on paper, the results of the World Monetary and 
Economic Conference seem meagre enough, and there is 
ample evidence of the extent to which failure to agree on 
exchange stabilisation precluded the solution of other 
problems,’^ observes the ‘Westminister Bank Review' for 
August. 

The Monetary Sub-Commission on Immediate Measures 
of Reconstruction was naturally the worst sufferer through 
the jettisoning of hopes of currency slabilisatioti. The 
decision necessarily restricted its discussion of credit policy, 
exchange control, &c., to the statement of broad points of 
view, for no country was prepared to tie itself to a definite 
policy in circumstances whose future was so uncertain. 

The discussion of internatiotial indebtedness revealed 
that the creditor nations were still very anxious to conserve 
their rights. The justice of the view put forward by the 
Italian delegation, among others, that maintenance of the 
investor's confidence, is essential for resumed international 
lending cannot be denied. 

Nevertheless, over-emphasis can be placed on the 
extent to which trade recovery and higher prices will auto- 
matically reduce debtors' burdens. It is morally certain that 
some countries will he quite unable to share in that re- 
covery — and thus will retard the improvement of the world 
as a whole — ^until the burden on their exchanges and their 
budgets of inflated indej^tedness is modified. 

The spirit in which the delegates parted and which has 
doubtless by now been imparted to some of their country- 
men furnishes the best hope of more fruitful outcome to a. 
resumed Conference. The turn of events in America after 
the Conference was nmoted certainly made its assembly *un- ; 
timely— though this should have been foreseen when itS" 
date was fixed by Mr, Roosevelt and Mr. MacDonald, at 
the end of April. In so far as the future is concerned, the 
Conference has given birth to .many expert discussions 
which can be more valuably continued when they escape 
the embarrassing, concentrated attentions of the world's 
Press. ^ ' - , ' ■ ■ / 

The experts' work, as well as the resolutions of the 
Conference itself, relating to the eventual working of a - 
restored gold standard, will provide a basis for a renewed" 
conference in the autumn. “ - 


LIBERAL BONUSES 


(Continued from page 6i6) 


PROFESSOR CASSEL PLEADS FOR STERLING BLOC 

in 

In an article in the ‘^Svenska Daghladefc'^ Prof. Gustar 
Cassel, the eminent Swedish economist, exhorts Great 
Britain to sustain her economic leadership by forming^ a 
sterling bloc with her Dominions and such other eonntries 
as are prepared to join. . . . . , . ^ 

Apart from the British Empire, Great Britain would 
get the Scandinavian countries, South America, dnd pro- 
^bly -Japan to join such a group, which would arrange 
rorva ^moderate raising and subsequent stabilisation of the 
Such a measure might attract also the gold 
and ultimately form a basis for. a stabilisation 
-OX tnter^fenal- exchange rates. - - 

OPPORTUNITY. ^ ’ 

If Great ""were willing to do this, v It would 

have another »plei|aid Opportunity of beComW/a leader 
of JB.C^sfdera #arl^ot the,world. 

Had Ojpeat BriSiapa . Oilier-- itself at 
.the head of a general raising of pneOsr AmMSS'^ght have 
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Tobical Extracts : 


IS TRADE ON THE MEND ? 


VIEWS FROM ABROAD 








Messrs Robert Benson and Co., mpchant bankers, 
state that, despite the complete failure of tbe World JjiCO- 
iiomic Conference, trade continues to show signs of slow 
recovery, in many different countries. This is due to such 
**normal** processes as encroachment of consumption on 
stocks, adjustment of debts to current price levels by 
refunding or bankruptcy and last, but by no means least 
to mere psychological readjustment to changed conditions. 

The revival does not seem to be confined to countries 
which have pursued any particular brand of currency 
policy, but extends to sterling and gold standard countries 
as well as to tbe United States, It is, however, difiicult 
to believe that it can go very far in the absence of cur- 
. reney stabilisation and a genuine reduction of the barriers 
erected by* every country in tbe vain attempt to stave 
oS or divert depression from its own shores. 

BAMIIBRS TO TRADE, 

That recovery can make ^ some headway against the 
most forbidding array of barriers is a plain fact, but one 
must fear that its progress and extent will prove disap- 
pointing unless some real advance towards freer interna- 
tional trade can be made by the method of bilateral and 
multilateral trade agreement. . 

The extent to which this method can be ^ developed 
(now that the attempt to secure any comprehensive scaling 
down of barriers has failed) will be one great determinant 
of the amplitude of the present revival of trade. Another 
will, of course, be the fate of the great experiment which 
President Roosevelt has launched on the other side of the 
’ Atlantic. 

RECOVERY ADMINISTRATION IN U. S. A. 

The United States is now just entering the second phase 
of Kooseveit^s recovery programme. The first phase was 
that of treatment by mass suggestion. The abandonment 
of; the gold standard, the planning of public works, the 
taking of jiowers to print notes — all these were devices 
for persuading the public that a great rise in prices and 
a, great recovery in production lay ahead. 

They were ^ promise of inflation to come rather than 
in.^ themselves inflation. For a time the spell worked. 
Prices of basic materials rose heavily under buying by 
speculators and for the replenishing of exhausted stocks, 
and production in steel and certain other branches also 
rose^ heavily. But consumption did not respond in pro- 
portion:^ in fact, it hardly responded at all since the 
substantial improvement in production was possible without 
, any notable increase in pay rolls. 

INFLATION, NOT ITS PROMISE! 

MeanwhiJe the purely psychoiagieal stimulus had ex- 
hausted Itself. Talk of inflation w^as no longer sufficient 
to depress the exchange, raise commodity prices, or further 
stimulate production, J&ence the necessity for the second 
phase "of the recovery programme — specific action to sti- 
miiliite consumption. 

attempt to increase consumer demand is now 
being Yig<u-ou^Iy pursued b^r the imposition upon industry 
’ of of fair competition,*’ the purpose of which is 

to iirej|iase pay rolls by shortening hours of labour, while 
mamtaming increasing wage rates, and at the same 

time to check increases in the sale price of industrial 
products, ; 

'By ilhese .means the President hopes within the space 
of a month or fswo, to have a large proportion of America’s 
unemployed .population back at work and consuming once 
more on the iionh|I. scale. It now remains to be seen what 
success will attehci this bold attempt to restore prosperity 
by ^encasing a whole community in an economic strait 
,,, waistcoat, 

WAY TO SOCIALISM. ' 

Informed opiinion in this country is almost universally 
sceptiaL It fears that the difficulties of cohtixilling the play 
of ordinary economic motives in a highly independent com- 
munity will prove insuperable, that industrial efficiency 
will sufler and nsmg costs lead to doses of real inflation 
and a further raising of America’s high tariff walls. The 
next few months will px'ovide the test. 

The result, whatever it may be, will have a profound 
infiuenec on economic policy all 'UverAhe'*-' world, A strik- 
ing success would undoubtedly pave the way for similar 
experiments elsewhere and for a great ' advance towards 


Socialism. An acknowledged failure, while it would 
undoubtedly set back recovery throughout the world, would 
probably swing the pendulum of world opinion back to- 
wards personal liberty and away from economic interven- 
tionism. 

n ^ 

In the August issue of their quarterly review of business, 
conditions Merrs, J, Schroder & C, declare that spite 
of the apparent failure of the assembled statesmen to 
find what diplomatists would call a formula for the benefit 
of world trade world trade is improving, and there is reason 
to hope that is will continue to do so”. 

The Conference has not been entirely fruitless, and 
signature of the Four Power Pact is said to be a definite 
step towards a better atmosphere in European polities. 

But the evidences of trade improvement, says the 
review, have a special interest, because it is peculiarly 
difficult to see why the improvement is happening. ^Tf 
it is largely based on the speculative lead given by America, 
there is some danger of a change of mood and reaction. 

If, on the other hand, it has happened just because people 
all over the world are tired of being frightened and de- 
pressed, and have definitely grasped the favourable features 
in the business position, which are very real, then the 
improvement may be relied on to grow by its own mo- 
mentum. 

FAVOURABLE FEATURES. 

^^These favourable features are cheap money, plentiful ; 
food and commodities, a ready demand from consumers for : 
finished articles that are offered to them on reasonable li 
terms, and a tendency towards cooperation among certain 
groups of States, which has been made all the stronger 'i 
by the breakdown of the Conference, Above ail, the natural j 
human instinct that impels most of us to try to better our *1 

lot by work and enterprise is the safest foundation for l 

trade revival. For years this instinct has been obstriMjdL ’ 
by political and other fears. Is it too much to hope that | 

it is now reasserting itself, and is destined to bring back | 

prosperity?” ^ I 

Mr. Roosevelt’s measures are viewed by grave appre- | 
hension by all those who are wedded to what are called 
sound principles. As to the question of the permanence 
of the improvement, the critics are doubtfuL and they 
rightly point out that if it proves to be merely speculative, 
and based on hopes which are not fulfilled the consequent , 
reaction will be serious to all concerned. And among 
those concerned the London Stock Exchange and produce 
markets are prominent; because British Industrial shai*es 
have been pushed up rapidly ^ by American purchases, 
based on expectations of a fall in the dollar rather than 
of a rise in British Profits, and commodities, . such as, | 

rubber, have been affected by the increased demands of I 

American manufacturers. - 

DECREASE IN WORLD UNEMPLOYMENT. 

All the world, in fact, is watching the American ex- 
periment with anxious eyes. If it succeeds, it will have 
been the most daring and triumphant venture in the 
economic history of the world. Even if it fails, Mr. 
Roosevelt will be able to claim that he did make bold I 

attempt, at a time of exceptional depression, to give the I 

economic machine the jolt that seemed necessary to jerk . I 
it out of the rut in which it was stuck.^ ^ ^ ‘M 

The most cheerful news published since the beginning 1 
of the depression was the announcement in July 4n the 
w^eekly Bulletin, IX.O. in July in the weekly* bulletin of 
the International Labour Office, of a decre?ise in unemploy- 
ment in a considerable number of countries, 

IMPROVEMENT IN BRITAIN. V 

'^With regard to the position of British industry 
though there has been so far no sign of improvement in the. -• 
volume of exports, the general trade of the country?.-’^: 
judged by the test of the unemployment figures, show^,^; 
a very definite improvement* The Ministry of Labour:;, 
returns showed that the total number of registered unemt; 
ployed in Great Britain had fallen from 2,582,879 on May 
22 to 2,445,175 on July 24. In comparison with a year 

ago 549,000 more insured workers are npw Jp employu^^L ;> 
The recent increase had been, general, but was m'okt marked 
in some of the export mdusthes, so that tfie Jdng-de-layea 
improvement in exports may at last be >bmit to ajppe|ir-. ^ 

, , ^ . ^ r i 't'k*'*' ‘ — *' 

(Continued on page 
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= STATISTICAL | 

I information I 

India’s Foreign Sea=borne Trade in inly, 1933. 

The trade returns of British India for the^ juontli of 
Jtilv, 1933, as compared with the preceding month, showed 
a slight increase in the value of imports, while exports 
and re-exports recorded decreases. The \alue of imports 
of private merchandise totalled Rs. 8,70 lakhs an increase 
of Rs 1 lakh as compared with the preceding month. 
The exports of Indian produce and manufactures declined 
by Rs. 57 lakhs from Rs. 12,74 lakhs in June, 1933, to 
Rs 12,17 lakhs in the month under report. Re-exports 
also recorded a decrease of Rs. 2 lakhs and amounted to 
Rs, 25 lakhs. The comparison of the trade figures for 
sic July, 1933, and the four months April to July, 1933, with 
those of the preceding month and the corresponding periods 
of the preceding year, is set forth below : — 

Increase (+) or de- 

Month of Month of crease (...) in July 1933 
July, 1983 June, 1933 as compared with 
R (lakhs) (R lakhs) June, 1933 

H (labs) Percent. 

Imports ... 8,70 8,69 +1 4-Od 

Kxports ... 12,17 12,74 --57 -4.5 

Re-exports ... 25 27 -2 —7.4 


Increase {+) or de- 

Month of Month of crease(—) in July, 1933 
July, 1933 Jyly, 1982 as compared with 


R (lakhs) R (lakhs) 


July, 1932 

H (lakhs) Per cent. 


Imports 

8,70 

11,22 

-2,52 

-f3,20 

-22.5 

Exports 

... 12,17 

8,97 

+35,7 

Re-exports 

25 

23 


+8.7 


Four months 

lucre ose {. 

..) or de- 


April to July 

crease {— •) 

ni 1933 as 


1933 

1932 

compared with 1932 


H (lakhs) 

R. Lakhs 

M (lakhs) 

Per cent. 

Imports 

... 36,83 

48,38 

-11,55 

-23.9 

Exports 

... 45,71 

38,36 

'-j-’7,3o 

+ 19.2 

Re-exports 

... 99 

97 

4-‘2 

+2.1 


2. Trea^re on private account, including currency 
notes, showed a net export of Rs* 2,62 lakhs in July, 1933, 
as against Rs. 5,S5 lakhs in the preceding mouth and 
Rs. 5,74 lakhs in July, 1932. The import and export figures 
of gold and silver during the four months April to July, 
1933, compare as follows with the corresponding period of 
the x>recedmg year: 

Fow months, 

April to Jniy 

R (lakhs) R (lakhs) 

Cold imported ... 38 gg 

Gold exported ... 18,00 18,58 -58 

Sliver imported ... 19 97 ~78 

Silver exported ... 27 22 +5 

3. Measured by the statistics of merchandise and 
treas^e, the total visible balance of trade in July, 1933, 
was Rai 6,37 la^hs in favour of India as compared with 

Rs. 3,74 lakhs in Jul/* 
1932. During the four months ending July 1933, the visible 
balance of trade m .merchandise and treasure was Rs. 27, fJ 
laxiis in favour of India compared with Rs. 8,52 lakhs in 
die corresponding period of the preceding vear. The 
^ balance of remittances of funds in July, 1933 was minus 

.r. t . ® months April to Julv, 1933, minus 

Ks. 19,18 lakhs. ' 

Changes in imports. 

awJ' compared- wj^ July, imz, the imports, of food, 
D decreased by Rs,'3r lakhs 

if, l^fjose.of raw materials briRs. 29. lakhs to 

latKc of manufactured articles Rs. 2,01 

- lakhs. Under food', drittfe -and fobacco, 

" beet) 

valued at Rs. 46 lakhs to 25,000 
at Rs. ,27 lakhs; The imports of heteluhts 
■ declined from 86,500 cwts. to 85,200 ewtsf and thdsd r&w 
from 419,400 lbs. to 264,700 lbs. Imports, of I)tovi. 
Ro 1 1 Oilman^© stores declined from R$^: 21 lakhs to 
ihainly to reductions- ttitder vegetable 
Ht condensed milk and farinaceous and patent 
.'^L=i iaipOrts tlketbaene oH 

. , g^ilWafiSvyatoted al Rs.- 184a&hs.]i?S|«!liorts # fuel 








oil rose from 5.7 million gallons to 6.4 million gallons* 
Imports of lubricating oils amounting to 1 million gallons 
showed an increase of 140,000 gallons in quantity accom- 
panied by a declined of Rs. 1 lakh in value, Inipjorts of 
coconut oil improved by 53,000 gallons without any corres- 
ponding rise in value. Raw cotton (chiefly imported from 
Kenya Colony and Egypt) recorded an increase of 100 tons 
in quantity and of Rs. 1 lakh in value. Imports of raw 
silk fell off by 264,000 lbs. in, quantity and Rs, 12 lakhs 
in value. Under manufactured articles the imports of cotton 
yarn and manufactures decreased by Rs. 1,31 lakhs. The 
imports of twist and yarn fell from 4.3 million lbs. to 3.0 
million lbs. in quantity and from Rs, 35 lakhs to Rs. 23 
lakhs in value. Under cotton piece-goods imports of grey 
goods fell from 32 million yards valued at Rs, 48 lakhs to 
22 million yards valued at Rs. 27 lakhs and those of white 
and coloured goods from 43 and 44 million yards valued at 
Rs. 78 lakhs and Rs. 81 lakhs to 20 and 22 million 37ards 
valued at Rs. 31 lakhs and Rs. 38 lakhs respectively, XJnder 
iron and steel there was a decrease of Rs. 6 lakhs due 
mainly to a decline under sheets and plates. The number 
of motor cars imported amounted to 784 and that of motor 
lorries, buses and vans to 232. The value of motor cars 
imported in July, 1933, amounted to Rs, 14 lakhs and that 
of motor lorries, buses and vans to Rs. 3 lakhs. The im- 
ports of dyes obtained from coal tar rose by 42,000 lbs. in 
quantity and by Rs, 3 lakhs in value. Other noticeable 
variations were decreases under paper and pasteboard 
(=7 lakhs), rubber manufactures (—Rs. 8 lakhs) and piece- 
goods of cotton and artificial silk (— Rs, 18 lakhs), and 
increases under machinery and millwork (-fRs. 3 lakhs) 
and copra or coconut kernel (-1-4 lakhs). 

Variations in Exports, 

5. Compared with July, 1933, exports of food, drink 
and tobacco in July, 1933, "fell by Rs, 27 lakhs to Rs. 2,79 
lakhs. Shipments of rice not in the husk, advanced in 
quantity from 119,000 tons to 131,000 tons but the value 
thereof fell from Rs. 98 lakhs to Rs. $2 lakhs. The exports 
of tea dropped from 35 million lbs* valued at Rs. 1,68 lakhs 
to 27 million lbs. valued at Rs. 1,51 lakhs. Exports of 
coflee rose from 400 cwts, (Rs. 22,000) to 7,000 cwts. 
(Rs. 4 lakhs). Shipments of tobacco unmanufactured 
recorded an advance from 2.0 million lbs., to 4.4 million lbs. 
in quantity and from Rs. 8 lakhs to Rs, 14 lakhs in value. 
Raw materials and produce exported rose by Rs. 2,96 lakhs 
to Rs. 6,02 lakhs. Under the group raw cotton recorded 
m improvement of 20,200 tons in quantity and of Rs. 1,31 
lakhs in value. Of the total shipments , of 38,200 tons, 
Japan took 17,600 tons, Italy 4,000 tons, the United Kingdom 
3,500 tons, China 3,400 tons, Germany 2,600 tons, France 
2,300 tons and Belgium 2,200 tons, the remainder ' being 
despatch mainly to Indo-China and the United States p£ 
America. Consignments of raw jute also increased - from 
30,400 tons to 57,200 tons in quantity and from Rs, 50 lakhs 
to Rs. 91 lakhs in value. Exports of lac rose by ll^bOO 
cwts. in quantity and by Rs. 3 lakhs in value to 43i000 
cwts. valued at Rs. 12 lakhs, Shipments* of oilseeds als^ 
improved from 44,000 tons valued at Rs. 67 lakhs to 105,000 
tons valued at Rs, 1,34 lakhs. Exports , of grounduuts 
showing an increase from 19,000 tons (Rs. 33 lakhs) to 
54,000 tons (Rs. 73 lakhs) and of linseed from 6^000 tons> 
(Rs, 7 lakhs) to 32,000 tons (Rs. 37 lakhs.) Rape seed 
showed a decline of 5,000 tons in quantity and of Rs. 7 
lakhs in value. Exports of raw hides and skins rose by 
2,600 tons in quantity and by Rs, 35 lakhs, in value. Ex-, 
ports of manganese ore improved by 13,000 tons to 26,000 . 
tons in quantity. Shipments of raw wool rose from 625,000 
lbs. valued at Rs. 3 lakhs to 5.2 million lbs. valued at 
Rs, IS lakhs. Alanufactured goods rose by Rs. 53 lakhs to 
Rs. 3,28 lakhs. The yardage of gunny cloth exported 
increased from 75 millions to 94 millions" and from Rs. 75 
lakhs to Rs. 1,05 lakhs in value. The number of jute bags 
shipped declined from 24 millions valued at Rs. 69 lakhs m • ^ 
July, 1932, to 22 millions valued at Rs. 63 lakhs. Exports 

of tanned hides and skins rose by 600 tons in quantity and 
by Rs. 9 lakhs in value. There was an improvement of 
Rs. 8 lakhs under pig lead and of Rs, 5 lakhs under .ypig 
iron while cotton ijiauufactures recorded a decline, of Rs. 7 
lakhs (chiefly) due to piece-goods). 

Trade with foreign countries. 

6. The share of. the United Kingdom in the imports 
amounted to 38 per cent, as in July, 1932, and that in the 
exports fell from 35 to 28 per cent. , The shares of Germany, ' 
Japan and the United States in the month under report 
were 7,17 and 5 pet cent, respectively under imports, and 
6, 11 and 11 per cent, under exports. 

Movement of Shipping A A '^>1 

7. The tonnage of vessels, enter^^ into .British 

and cleared outward with catgqei €|om and to foremii 
countries and British Possession^- 

1933, amounted respectively to 'against 

609,090 and 630,000 in June, 193^3, and 512,000 a 

year ago. During the four months ending s Jtdy,'' 193$, the i 
tonnage of vessels entered "■-and/ 'oleatM^-^^'iVithL > cargoes ^ i 
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British Possessions and Dependencies* — ^Imports declined 
from Es. 3,45 lakhs to Hs. 2,85 iakiis. Arrivals of wheat 
from Australia fell from Es, 49 lakhs to Hs. 23 lakhs and 
of horses from Rs. 21 lakhs to Es. 19,000, Betelnuts from 
the Straits Settlements heavily declined from Es. 78' lakhs 
to E,s. 52 lakhs but tin rose slightly from Es. 24 lakhs to 
Es. 27 iaklis. Coconut oil v-as the principal arlicie coming 
from Ceylon and rose from Es. 37 lakhs to Es. 48 lakhs. 
Sait from Aden fell by over Es. 10 lakhs and cloves and 
raw cotton from Zanzibar and Kenya respectively, also 
recorded decreases. As regards exports, Australia took 
more gunny~bags and cloth thereby enhancing the value 
from Es. 2,71 lakhs to Es. 3,64 lakhs and the quantity 
actually exceeded that of IJJBO-Sl though, owing to the 
lower level in i)rices, the value was considerably less. 
Indian tea appears to be losing its popularity in Australia 
and exports further declined from Es. 18 lakhs to Rs. 14 
lakhs. Canada took more tea and jute manufactures. 
Ceylon severely cut down her indents for Bengal coal,. 

Foreign Countries ^ — ^The total import trade has practi- 
cally remained the same, Europe and Asia profiting a little 
at the expense of America. 

Europe. — Germany sent more machinery, hardware 
and metals. Imports from Belgium increased due to large 
consignments of sugar mill machinery (Es. 28 lakhs) and 
precious stones (Es. 19 lakhs), the latter being intended 
mostly for Nepal, Woollen manufactures and articles 
imported by post from Italy appreciably increased whereas 
France sent less wine and the Netherlands less provisions 
and cotton manufactures. Exports of grains, hides, lac 
and jute to Germany declined. Belgium took less hemjp, 
jute and lac. France and the Netherlands increased their 
demands for hides and jute whereas Italy curtailed hers. 
Russia received less tea and jute. 

Asm. — ^Almost all the principal articles imported fi’om 
Japan, especially cotton goods, recorded increases. Supplies 
of sugar from Java and of cotton twist and yarn from 
China decreased considerably. On the export side Japan*s 
demand for lac, pig iron, linseed, manures and oilcakes 
declined although this was partly compensated for by in- 
creased shipments of jute and jute manufactures. In con- 
sequence of smaller shipments of sugar Java’s requirements 
of gunny-bags dropped from Es. 96 lakhs to Es, 41 laklis. 
China took less jute and jute manufactures and paraffin 
wax. The export trade to Turkish ports in Asia appears 
to be regaining its former; importance. 

Africa . — ^Import trade did not vary much although a 
little more salt came from Italian East Africa. Exports 
of the principal articles to Egypt heavily declined but 
paraffin wax to Portuguese East Africa recorded an 
improvement. 

Amenca.— The import trade with the United 
showed a considerable decline owing to very poor receipts 
of mineral oils and motor ears. The demand for American 
tobacco, however, was re-established. Amongst exports to 
the United States tea alone showed an improvement. Ex- 
ports to South American countries increased substantially 
due to heavier purchases of gunny-cloth by the Argentine 
Republic amounting to Es. 2,47 lakhs against Es, 1,19 lakhs 
in the previous year. More gimns-bags were also exported 
to Chile and Peru but shipments of raw jute to Brazil 
and gunny-cloth to Uruguay declined. 


BENGAL. 


The report of the maritime trade of Bengal for the 
official year 1932-33 begins by pointing out that the world; 
wide economic depression coupled with the instabihty or 
certain foreign exchanges continued to affect the normal 
course of trade and the total value of private merchandise 
was the lowest for thirty years. In some cases, e.g., sugar, 
motor cars and liquor, the higher rates of duty have set 
in motion the law of diminishing returns. Exports were 
hampered by the low prices o^ered for raw materials and 
agricultural produce and by the tariff barriers which have 
been raised in most countries. 

Foreign imports into Calcutta of cotton goods 
(+Es. 1,89,23 lalchs), machinery (-fEs. 69.91 lakhs), 

metals) (4*Es, 29.39 lakhs), woollen goods (4-Rs. 16,60 
lakhs), hardware 13.58 lakhs) and paper (4-Es, 11.14 

lakhs) showed considerable improvement. The more 
important articles which were adversely affected were oil 
(~Es. 93.89 lakhs), sugar -Es- 66.69 lakhs), spices 
(—Es. 29*95 lakhs) and grains (-Es. 26.68 lakhs) ; the net 
result being a small rise of about 87 lakhs or 2*| per cent. 

Foreign eooports from Calcutta dropped by nearly 
Es. 5,90 lakhs or 10 per' cent,, the chief sufferers being tea 
(-Es. 1,22.70 lakhs), jute {-Es. 1,03.89 iakhs), jute manu- 
factures {— Es. 20,77 lakhs), opium (— Es. 75,68 lakhs), lac 
(~Es. 5S,57 lakhs), hides and skins (-Es. 46.66 lakhs), 
seeds (— Es. 49.15 lakhs), metals (-Es, 41.88 lakhs), grains 
(— Es. 27.97 hikhs), bones (-Hs, 14.44 lakhs)^ and coal 
(— Es, 10.79 lakhs). The majority of the jute mills worked 
short of their normal capacity throughout the year. 

Prices.'— In almost all cases prices of the more import- 
ant articles have again declined. This is particularly 
marked in the case of imports of cotton and woollen goods 
and kerosene oil and in the case of exports of tea, jute 
and jute manufactures. 

: EiSlnhutiott, — ^It is too early to comment on the 
eSeet of the preferential duties levied from 1st January, 
1933, under the Ottawa Trade Agreement, The British 
Empire’s share, both of imports and exports, showed a 
slight improvement and accounted for 48 per cent, of the 
total trade compared with 46 per cent, in the previous 
year. Trade with the (kintinent (18 per cent.) and with 
Asia (15 pex" cent.) remained much the same, whilst that 
with America declined by 2 per cent, to 17 per cent- A 
special feature of the year was the hooding of the Indian 
markets with cheap Japanese goods for which the succes- 
sive depreciations of the value of the yen were largely 
responsible. From the normal gold parity of Es. 137 « 100 
yen the rate of exchange dropped first to Es. 106=100 yen 
and OB this basis the Tariff Board recommended an in- 
crease in the duty on non-British cotton piecegoods from 
31 i per cent, to 50 per cent, which took effect from 30th 
August, 1932, but a further drop to Es. 82=100 yen nullified 
to a large extent the protective effect of the higher duty^ 
. and Japan continued to supply exceptionally large quanti- 
ties, not only of piecegoods, but also of numerous other 
articles such as shoes, tyres, belting, heavy chemicals, 
electric lamps, etc. This led to the giving of six months’ 
notice of abrogation of the Indo-Japanese Convention of 
1906 (which gave Japan the ®‘most favoured nation” pri- 
. vilege) in preparation for the promulgation of the Safe- 
guarding of Industries Act which is in force from I6th 
April, 1933, to 31st March, 1935- 

Coasting Trade, — ^There was very little change in the 
total trade of Calcutta with other Indian ports either in 
the case of imports or exports" but the shares of the diifer- 
ent provinces showed considerable variations from the 
year, 

A Few Details. 

^ British Empire. — ^There was an improvement of Rs. 77.23 
lakhs in imports b«it although the, volume of exports in- 
; creased, the value declined by Es. 1,26-52 lakhs, the net 
result being an adverse balance of Rs. 49 lakhs. 

'iJmted Kingdom. — The total value of imports im- 
: proved from Es. 12,85 lakhs to Es, 14,23 lakhs but the 
total export trade declined from Es. 15,66 lakhs to Es. 13,99 
lakhs. Cotton piecegoods partially recovered from last 
year’4 set-back and imports rose to Es*. 2,60 lakhs agaiiist 
Es* lj,61 lakhs In the previous year. The demand Jor new 
plants for the manufacture and; refinement of sugar 
accounted for the increase under machinery and miliwork 

Es, 2,28 lakfis to Es- 2,76 lakhs. Jewellery valued at 
Es. 29 lakhs, most of which was re-exported to Nepal, was 
a feature of the year. Receipts of metals improved 

by Es. 10 lakhs and of manures by Es. 5 lakhs. Arms, 
paper, tobacco and postal articles not specified recorded 
noticeable decreases. On the export side although the 
valume of tea exported actually increased by- 20 million lb. 
the slump in prices caused the value to drop by more than 
a erore of rupees. Jute and jute manufactures accounted 
tor a reduction of Es. 77 lakhs and the value of lac fell 
by lis. 12 lakhs. There were increased shipments of hides 
and skins, leather and oilcakes. 

^Sinee this report was written the duty oh non-British 
cotton piecegoods has again been raisM from 50 per cent- 
io 75 per cent, with effect from 7th' 'June, 1933. ' ' ' 


BOMBAY, 


The following statement shows the value of imports , 
and exports of the principal articles of Foreign Trade of 
the Bombay Presidency for 4 months from 1st ' April to ; 
31st July, 1933, compared with the corresponding period 
of the preceding year:— 

Four Months from 1st April to 
31st July 

1932 1933 Increase 

Value Value or i 

Es. Es, Decrease 

Imports — ^ ^ 

Merchandise ... 20,99,50,688 14,77,64,886 -6,21,85,B£^ 'K 

Treasure, Gold ... 23,22,750 23,16,147 - 6,6# 

„ Silver ... 75,48,499 3,52,240 - 71,91,2p9 

„ Currency Notes 2,47,955 1,48,620 - 99JI35 


Total Imports ... ! 
Exports — 

Merchandise— . 
Indian produce 
Foreign „ 
Treasure, Gold ... : 
,, Silver 

„ Currency Notes 


■Tf-M 


Total Exports 27 , 91 , 07,862 '+ 4 , 1 ?.%®^ 

Total Imports and ' " " ^ 

Exports^ ... 45, ?8, 47,611 dS,96,8!l*456 -:r2,8l,.18,0i 
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The Net Earnings of the line during the year ended 
81st March, 1933, and other earnings together with 
Ks. 2,920-2-1 brought over from last year's accounts* 
amount to Es, 72,833-15-3. After deducting Income Tax and 
Super Tax, expenditure incurred during the year under 
report, and payment of Rs. 23,350-11-4 to the shareholders 
on account: of Ad-interim Dividend at per cent. Per 
annum for the half-year ended 30th September, 1032, the 
balance available for disposal is Rs. 27,700-12-8, which the 
Directors propose to dispose of as under: — ^Dividend at 
the rate of ^ per cent, per annum or at Bs, 2-4-0 per 
share, for half-year ended 31st March, 1983, payable less 
Income Tax, thus making in all 4j per cent, per annum 
during the whole year (less Income Tax), Rs, 23,356-11-2,. 
balance to be carried forward Rs. 4,434-1-6. K. R. Godbole, 
Chairman. 


PACHORA JAMNEE RAILWAY CO., LD. 


Synopsis of Balance Sheet 

Liabilities 

Capital 
Reserve 
Debenture 
Other Debtf 
Profit & Loss 


Rs. Assets 

16,47,450 Block 17,95,079 

5,000 Gutstanding ... 

1,50,000 Cash 10,266 

15,501 
..54,594 V 

Total ... 18,72,545 Total ... 18,72,545 

Extracts from Directors^ Report: 

Report'—For the year ended Slst March, 1933. 

The following are the comparative figure of trafic 
carried over the Railway during the past four years;—- 

Passengers. Goods. 

Year No. Rs. a. p. Mds. Rs. a. p. 

1929- 30 ... 1,31,782 46,859 1 10 6,05,398 59,743 0 9 

1930- 31 ... 90,898 34,480 7 9 4,51,125 46,226 15 0 

1931- 32 ... 142, 388 42,825 7 3 2,73.817 21,128 7 0 

1932- 53 ... 1,16,975 44,069 10 9 3,47,722 41,963 5 0 

Coaching Traffic.^ — ^The above statement shows a further 
increase in the number of passengers carried on your 
line and the receipt^ derived therefrom during the j^ear 
under report over those of previous year* 

Goods Traffic. — ^There is also a considerable increase 
in the goods traffic during the year under report as com- 
pared with the previous year. 

The Earnings of the line for the year ended Slst March, 
1933, amount to Rs. 99 , 8 S 1“073 including the rebate of 
Rs. 44,473-7-7. Adding its. 3,452-9-11 brought over from 
last year’s accounts, the total ocmes to Rs. 1,03,333-10-2. 
After deducting Income Tax, expenditure incurred during 
the year under report and payment of Rs. 20,528-2-11 to 
the shareholders on account of an Ad-interim Dividend 
at 3 per cent, per annum for the half-year ended 30th 
September, 1932, ^ the balance available for disposal is 
Rs. 54,594-0-9 which the Directors propose to dispose of 
as under Dividend at the rate of 5 per cent, per annum 
or Rs. 2-8-0 per share, for the half-year ended Slst March, 
1933, payable less Income Tax, thus making in all 4 per 
^nt. per annum during the whole year (less Income Tax)j 
Rs, 34,214-5-10, Reserve Fund Rs. 15,000, balance to be 
carried forward Rs. 5,379-lO-il. 

The amount of Rs, 15,000 to be transferred to the 
Company’s^ Reserve Fund, is intended to provide for cer- 
tain anticipated expenditure in connection with special 
repairs and renewals required bn your line,— K. R. Godbole, 
Chairman. 


NEW RING MILL CO„ LD, 


Synopsis of Balance Sheet ; 

LuBiLmES, Rs. Assets. Rs. 

Capital ... 6,00,000 Block (net) ... 5,45,108 

Reserves ... 2,84,290 Stores ... 43,488 

Debts ... 1,234 Outstandings ... 13,053 

Profit & Loss ... 2,021 Cash & Invests 2,85,921 

Total ... 8,87,545 Total ... 8,87,546 

Extracts from Directors* Report ; 

Report. — ^For the half-year ended 80th June; 1933, 
shows a profit of Rs. 827-5-3. To this has to be added the 
balance brought forward from the last account, namely 
Rs. 1,193-11-10, giving a credit balance to be carried for- 
ward to the next account of Rs. 2,021-1-1. 

The past half-year has, unfortunately, witnessed no 
improvement in trading conditions. Yarn prices continued 
to sag under the influence of the steady decline in Indian 
Cotton, and with buyers restricting their purchases to an 
absolute minimum values have throughout the period under 
review been consistently unremunerative. 

Under the circumstances Jfche Company’s Mill has re- 
mained closed— J. A. Ogg, E. L. Watts, M, A. Hughes, 
Directors. 


BANGALORE WOOLLEN, COTTON & SILK 
MILLS CO., LD. 

Synopsis of Balance Sheet : 

Liabiwxiss. Rs. Assets. rs. 

Capital ... 26,25,000 Block (net) 36,11,705 

Reserve ... 18,43,664 Stock-in-trade 25,66,357 

Debts ... 40,11,618 Stores Spares 9,49,408 

Coal ... 16,0OT 

Outstandings ... 3,24,16S 

Cash & Investments ~ 9,82,365 
Profit k Loss ... 30,282 

Total .. 84,80,282 Total ... 84,80,282 

Extracts from Directors* Report: - 

Report. — Directors report that the result of the. 
Company’s working for the six-months ending OOth Jtine,^ 
1938, has reduced the loss brought forward of Rs. 81,4^2'^? 
by Rs* 1,171-0-1, thus leaving a loss to be carried forward; 
of R$, 80, 282-2-7. , 

No depreciation has been provided on Buildings and' 
Machinery for the half-year. 

The Dividend of Rs, 3 per share, amounting to 
Rs. 18,000, on the Cumulative Preference Shares for the 
half-year ending 30th June, 1933, was paid on 1st July, 
1933, out of the Dividend Equaiiaiation Reserve Fund, — 
R. Lee, K* R* Krishnaswamy Iyengar, S, Abdul Wajidj^. 
B* W. Batchelor, Directors* - 
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debit balance of Ks. 42>186«'10-9 in the Profit and Loss 
Account brought forward from the previous >;ear, there 
remains a balance of Bs, 63,722-15-11. Fyom this sum the 
Directors have allocated to : — ^Depreciation on Buildings 
Bs. 10,000, Depreciation on Machinery Bs, 40,000, total 
Bs, 50,000, leaving a balance of Bs. 13,722-15-11, which 
with Bs. 50,000 transferred from Equalisation of Dividend 
Fund makes a total of Bs. 63,722-15-11 ; and the Directors 
propose to dispose of same as under Dividend of Bs, 2-8 
per Share on 25,000 Shares of Bs, 50 each Bs. 62,500, to 
carry to next year's account Bs. 1,222-15-11, total 
Bs. 63,722-15-11. 

The Trade conditions during the early part of the year 
were fairly satisfactory^ but subsequently profitable trade- 
ing became difficult owing to outside competition. 

The Stocks and the Cash Balance at Bangalore as on 
28th February, 1933, were checked by Mr, H. V, Venka- 
tarama Iyengar, a certified Auditor, and found correct. 
Similarly, the Stocks and the Cash Balance at the Mill 
in Bombay were verified by Messrs, K. S. Aiyar & Co., 
Auditors and found correct, for which an extra remunera- 
tion of Bs. 200 has to be paid to them. 

On his retirement from India, Mr. P. S. Mellor resigned 
his seat on the Board and tSe Directors take this opj^or- 
tunity of placing on record their appreciation of the services 
rendered by him during his tenure of Office for over 13 
years. In his place, the Directors have appointed Mr, 
W. G. McKee, who retires under Article 103 of the Articles 
of Association, but being eligible offers himself for re- 
■ election. ■ ■ 

Two of the Directors, Mr. Albert Baymond and 
Mr. H. P. Mody, retire by rotation, but being eligible offer 
themselves for re-election. 

The Mill property and stocks are insured for the sum 
of Bs, 97,87,400 and the profits and standing charges for 
Bs, 10,00,000 for 24 month's benefits that is Bs. 5,00,000 
annually.’—Sir Lalubhai Samaldas, Albert Baymond, H. 
P. Mody, A. M. Kajiji, B. N. Gamudia, W. G. MacKee, 
D. N. Sirur, Directors. Bombay, 4th August, 1933. 


BOWBEAH COTTON MILLS CO., LD, 


BENGAL CHEMICAL ^ PHABMACEUTICAL. 

WOHKS, m. 

Synopsis of Balance Sheet : 

hjAmtxnns. Bs. Assets. BS. 

Capital 19,17,300 Block (net) ... 18^50,922 

Beserves 12,04,521 Chemicals, etc. ... 7,70i^B6 

Debts 4,64,585 Stores, etc. ... 1,10,958 

Profit t&Loas ... 12,74,154 Outstandings ... 11,14,115 

Cash & Invests. ... 10,X3,J79 

Total 48,60,560 Total ... 48,60,560 

Extracts from Directors* Report i 

Beport,— -For the 32nd year ended 12th April, 1983. 

Meeting Depreciation, Bad Debts and all other charges, 
the Bevenue Account shows a nett profit of Bs. 5,21,473-1, 
bringing the balance at credit of Profit and Loss Account 
to Bs. 12,74,153-14. 

We propose to distribute this year's nett profit as 
under: — Transfer 5 per cent, of the nett^profit to Reserve 
Fund Bs. 26,078-10, transfer to Dividend Exualissation 
Fund Bs. 10,000, transfer to Fire Fund Bs. 20,000, set 
apart to meet Super Tax Bs. 45,000, pay as Workers' 
Commission Rs. 32,558-2, contribute to Provident Fund 
Bs, 11,911-13, pay Divided at 7j per cent, free of Income 
Tax, on the Preference Shares Bs* 67,500, pay Dividend 
at 15 per cent, free of Income-Tax, on the Ordinary Shares 
Bs. 1,50,000, pay Dividend at 15 per cent, free of Income 
Tax, on the Medical Ordinary Shares Bs. 274-9, total 
Bs. 3,63,318-2 balance of Profit in the year under report 
Bs. 1,58,154-15, total Bs. 5,21,473-1. 

The above distribution will leave a balance of 
Bs. 9,10,885-12, to the credit of Profit & Loss Accoiiht. 

We further recommend to the Shareholders that out 
of the balance to be carried forward, Bs, 10,000 be sane- 
tioned and place at the disposal of the Directors for beings 4 
spent for the benefit of the employees of the Company* — ^ ^ 
P. C. Bay, Haridhan Dutt, Hiralai Sinha, Satyananda I 
Bose, W. M. Boy, Bajsbekhar Bose, Directors. Surendra 
Bhusan Sen, Manager and Secretary. Calcutta, 15th July^ 
1933. , . 


DUNBAE mis, LD, 


Synopsis of Balance Sheet 

LiABimiEs. 

Capital 
Debentures 
Reserves 
Other Debts 
Profit & Loss 


Bs* AssBfS* Bs. 

19,00,000 Block (net) 16,85,537 

7,56,900 Cotton Sc Yarn 11,06,404 

16^98,001 Stores ... 1.43,987 

1,09,892 Outstandings ... 2,15,535 

4,570 Cash & Invests 13,11,500 

Total ... 44,62,963 Total ... 44,62,963 

Extracts from Directors* Report i 

Report. — For the half-year ended 30th June, 1933, 
which, after writing off Bs. 40,000 for Depreciation, shows 
a loss of Bs. 2,413-15-2* Deducting this from the credit 
balance brought forward from the last account, namely 
Bs, 6,983-9-3, there remains a credit balance to be carried 
forward to the next account of Bs. 4,569-10-1, 

The past half-year has, unfortunately, witnessed no 
improvement in trading conditions. Yarn prices continued 
to sag under the influence of the steadjr decline in Indian 
Cotton, and with buyers restricting their purchases to an 
absolute minimum they were forced in the month of April 
to reduce working hours in order to avoid further accumula- 
tion of unsold stocks, A subsequent rise in cotton values 
was reflected to some extent in the yarn market, but the 
improvement has been very slow and selling prices have 
throughout the period under review been consistently 
iinremunerative. 

In view of the continued difficulty which we are ex- 
periencing in disposing of our production of bundled yarn 
it has been decided to extend the activities of the Com- 
pany ta the weaving of cloth and the necessary machi- 
nery has already been ordered,*~~J, A. Ogg, E, L, Watts, 
M. A. Hughes, Directors. Calcutta, 21st August, 1933. 


MYSORE SPINNING AND MFG. CO., LD. 

^ ( I'” sr Bs» A$snT8* Bs* 

12,44,600 Block (net) ... 37,06,294 
Reserves ... 11,56,810 Stack-in-trade 29,61,074 

Debts ... 40,33,320 Stores & Spares .** 8,30,388 

Profit&Loss ... 63,728 Outstandings 2,84,775 

Investments ... 1,92,755 

Cash Deposits ... 73,167 

, , Total; , ■■ .... 74,98,453; 74,^453 

EajtracU from Directors* Report : 

Report.— For the year ended 28th .February,' 1933* The 
result, of the Company's operations, during the year shows 
# Bs* D0dtteri%'' ther^oni’' the’ 


BENGAL FLOUR MILLS CO., LD* 

Synopsis of Balance Sheet : ' 

tiABiOTigs. Bs* Amm, ' ' 

Capital ... 12,00,000 Block (net) 1 ?Cl035 

Beserves ... 2,16,038 Stores $: Spares m. .10,161 

Debts ... 99.331 Outstandings ***. 

Profit* Loss ... 56,374 Iny^stmeptf 7.^2.649 

Cftsk.* Deposits 

Total ... 15,71,788 , 
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EMracts from Directors* Report : 

Report —We submit herewith the Audited Accounts for 
the hai^year ended 80th June, 1988, showing a profit on 
Revenue Account of 9 , 055 - 2 - 2 . After back 

Rs. 10,000, on account of the Reserve Debts, and 

taking into account a profit of Rs, 8,^20, on conversion 
of Government Securities, there is a balance at credit of 
Profit and Loss Account of Rs. 56,87^0-4*, with ivhich it 
is proposed to deal as follo’ws : — To Dividend at 5 per cent, 
per annum Rs, 80,000, to balance carried forward 
Rs. 26,374-0-4, total Rs. 56,374-0-4. 

The further extension of the crushing import duty of 
Rs. 2 a cwt. on Wheat has, as predicted, led to the position 
of the local Flour Mills going from bad to woi;se. This 
is confirmed in the various Flour Mills Companies, half- 
yearly reports. Indian Wheats remain unjustifiably in- 
^ated beyond the world’s parity of prices. The long- 
standing Flour, etc., export business, on which Mills so 
largely depend, is now a thing of the past. In addition 
the high , prices of Indian ¥/heat have led to high Flour 
and Atta prices, with the natural repit that the chief 
consumers cannot afford to buy, meaning that they have 
either cut their consumption by more than half, or 
abandoned Wheat products as a staple food, although 
their nutritious qualities rank so much higher than those 
from other food grains and pulses. 

The further curtailment in Mills’ workings has ^render- 
ed heavy losses unavoidable, until, to-day, about the most 
serious situation in their existence has to be faced, as will 
be refiected in Mills’ reports for the current half-year 
unless an immediate change for the better occurs. 
Several representations to Government have been made, 
emphasising the extremely critical nature of the situa- 
tion, but nothing has been done in the way or relief. 

Flour consumers now-a-days insist on a higher grade 
of Flour than formerly. This it is impossible to obtain 
from the Indian Wheat available. In an effort to uphold 
this high standard, we, early this year, and in spite of 
the import tax, imported several thousand tons of 
Australian Wheat. Our Flour quality v/as at^ once res- 
tored, but the^ financial loss was so heavy, owing to the 
import duty, that the venture could not be repeated. The 
extraordinary anomaly is that, while so heavy, a duty is 
levied on imported Wheat, imports of foreign Wheat 
products, such as Pollard and Bran, are admitted free,, 
thereby further adding to the already heavy handicap 
on hlour Iilills. In ^ the absence of a quick change for 
the better, the practical closing down of local h’iom' Mills 
may have to be considered. This is all the more i^egrett- 
abie on the top of the already, heavy reduction in em- 
ployees, some after lifelong service, who have been 
compelled to swell the ranks of the unemployed. The Flour 
Milling Association is putting up another representation, 
which, it is hoped, will , not share the same fate as its pre- 
decessors. The puzzle all along has been, and continues 
to be, to ascertain exactly who are benefiting by the practi- 
cal stransciinsr of one of India’s most im nor {"ant industries. 


The further curtailment in Mills’ workings has rendered 
heavy losses unavoidable, until, to-day, about the most 
serious situation in their existence has to be faced, as will 
be refiected in Mills’ reports for the current half-year, unless 
an immediate change for the better occurs. Several repre- 
sentations to Government have been made, emishasising 
the extremely critical nature of the situation, but nothing 
has been done in the way of relief. 

Flour consumers iiow-a-days insist on higher grade 
of Flour than formerly. This ..it is impossible to obtain 
from the Indian Wheat available. In aai efiort to upheld 
this high standard, we, early this year, and in spite of 
the import tax, imported several thousand tons of 
Australian ¥/heat. Our Flour quality v/as at once res- 
tored, but the financial loss was so heavy, owing to the 
import duty, that the venture could not be repeated. The 
extraordinary anomaly is that,^ while so heavy a duty 
is levied on imported Wheat, imports of foreign Wheat 
products, such as Pollard and Bran, are admitted free, 
thereby further adding to the already heavy handicap 
on Flour Mills. In the absence of • a quick change for 
the better, the practical closing dowm of local Flour Mills 
may have to be considered. This is all the more regrett- 
able on the top of the already heavy reduction in em- 
pieyees, some after lifelong service, who have been 
compelled to swell the ranks of the iimmplojed. The Flour 
Milling Association is putting up another representation, 
which, it is hoped, will not share the same fate as its pi e- 
decessors. The puzzle all along has been, and continues 
to be, to ascertain exactly who are benefiting by the 
practical strangling of one of Indians most important; 
industries. 

Directors. — Mr. Eric Studd, being out of Calcutta, has 
not signed the accounts.— Balmer, Lawrie Co., LcL, 
Managing Agents. Calcutta, 2Srcl August, 1033, 

NASMYTH’S PATENT PRESS CO., LI). 

Synopsis of Balance Sheet : 

LtabiIvItiits. Rs. AsSF/ra - ' Rs, 


Capital ... 

... 4.00; OGO 

Block (net) 

. 4.09,129 

Debts ... 

1-8 447 

Stock-in-trade 

. •■■■61,285 

Profit- Loss 

77 j 526 

Outstanding 

. ■ 6,278 



Investments .. 

12,600 



Cash & Deposit .. 

6,656 

Total 

... 4,9o,9^‘0 

■ Total' 

. ’ '4,95j940 


Extracts from Directors^ Report : . , 

"Report. — For the half-year ending SOth June, 1930. 

■ The profit earned during, the half-year amounts to. 
Hs. 12,215-6-8, which together with the balance standing 
at credit of Profit^ arM Loss Account' amounts to 
Rs. 77,526-1, v/hich the^ Directors recommend be carried 
forward to the next half-year’s Account. 


FLOUR MILLS CO., 


‘.'I 

.f: s-jj 
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Member to inform the legislature that it would during' ! 
19B2-33, produce about 4,000 tons of galvanised sheets per ; 
month. The actual output for the year was practically 
47,000 tons, a result for which all concerned deserve con- 
gratulation. In the early part of the year prices of Conti- 
nental steel, which is now the main source of competition 
with the company’s products, fell still further below levels, 
of 1931-32. Although there was some improvement during- 
the latter half of the year, it was barely sufficient to bring 
the average rupee prices for 19»S2-3B back to the average 
of the previous year, even though the effects of the fall in 
the rupee exchange and of the surcharge on import duties- 
operated throughout the whole year 1932-33, whereas they 
had operated during only half of the previous year. To 
the difficulties created by this fall in prices were added a 
further reduction in the demand for the more profitable^ 
tested steel and the necessity of selling a larger proportion 
of the company’s output than even previously in the more 
distant Indian markets, which involved increased expen- 
diture by the company on internal freights. The measure ^ 
to which these handicaps have been more than overcome by 
the efforts of the company is indicated by the increase in. 
the works profits over those of the previous year. In the 
autumn of 1932, negotiations based on the principles which 
had been laid down at the Ottawa Conference were entered 
into between the company and the British manufacturers, 
of galvanised sheets, as a result of which an agreement was. 
made subject to the approval of the Indian Legislature, 
which approval was subsequently granted. In accordance- 
with the conclusion arrived at by the Ottawa Delegation, 
the import duty on galvanised sheets imported from the^ 
non-British sources was fixed at Rs. 83 per ton, while that 
on sheets imported from Great Britain was reduced to Bs. 53^ 
per ton if the sheets were made of non-Indian steel, and 
Rs. 30 if made of Indian steel. " Under the agreement enter- 
ed into between the company and the British manufac- 
turers, the latter are to use Indian steel as far as possible 
for the manufacture of galvanised sheets for India, subject 
to a monthly maximum, and the tonnage of sheets exported 
to India from Great Britain is to be regulated according to 
the company’s estimate of the Indian demand. Within 
certain limits laid down by the Ottawa Delegation and ap- , 
proved by the legislature, the pric^a of sheets made from. 
Indian bars are to be regulated by the company and those- 
of purely British sheets by mutual agreement between the 
company and the British sheet-makers, subject to a speci- 
, fied. minimum. The agreement terminates on March 31,. 
1934,. in order that the Indian Tarifi: Board, during its forth- 
coming enquiry, should have free scope to deal with protec- 
tion on galvanised sheet manufacture in such way as 
considers best. A further outcome of fehe Ottawa Con- 
ference was the decision by the United Kingdom to continue 
the right of free entry for Indian pig-iron and steeL On 
this basis the Indian makers of pig-iron were able to nego- 
tiable an arrangement with the British makers under which 
a fixed quantity of Indian foundry iron is to be allowed to- 
be sold in the United Kingdom and a fixed percentage (sub- 
ject to a minimum stipulated quantity) of the free market 
for basicpig-iron in the United Kingdom is reserved for 
Indian iron for twelve months. The working of this ar- 
rangement will be carefully examined before the expiry of 
the period. The reduction in the cost of pig-iron noted in 
the two previous years was continued in spite of the reduced , 
outi^iit. This was mainly due to cheaper raw materials, 
but the drive for economical operation was well maintained 
by the staff concerned. Throughout the greater part of the 
yep, only two blast furnaces were in operation, the output 
being restricted owing to the economic situation/ fur- 
nace had to be shut down for re-lming^. Throughout, the 
year, the development of the plant and equipment at the, . 
%vorks w^as under actfve consideration. The installation of 
a plant for cleaning bia.st furnace gas received the very 
careful attention of the works management, the agents and 
the board, and an order has been placed for a plant for 
cleaning this gas, the operation of which is expected to add 
considerably to economy and efficiency. An extension, .of 
the sheet mill was sanctioned by the board in July, 1982 and' 
completed in an exceptionally short time,, 

;^e first sheets on the new roughing units being rolled on- 
February 15, 1933. The extension necessitated certain alter*:.# -'ll 


HOSHIARPUR-DOAB BRANCH RAILWAYS COMPANY. 
Synopsis of Balance Sheet : 

Rs. Assets. Rs. 

65,00,000 Block (Nett) ... 58,04,212 

60 760 General charges, 

etc, ... 6,76,805 

Outstanding ... 1,93,710 

11,159 Investments ... 74,870 


Liabilities, 

Capital ... 

Reserves 

Sundry shareholders 
for warrants un- 
represented 
Debts 
Profit ... 


Total Rs. 


Hirtracts from Director's Eeporti 

The Managing Agents of the Hoshiarpur-Doab Branch 
Railways Company (Messrs. Gillanders Arbuthnot and Com- 
pany) submit the audited accounts of the company for the 
year ended March 31, 1933. The capital expenditure for 
the year amounted to Rs. 363, making the total expenditure 
from the commencement of operations to March 31, 1933, 
Rs. 64,81,017. The total paid-up capital of the company 
on March 31, 1933, was Rs. 65,00,000. The nett earnings for 
the year amounted to Rs. 2,45,209, as compared with 
Rs. 2,29,017 for the previous year. The increase is attri- 
butable to both passenger and goods earnings though the 
latter earnings suffered on the Jullundur-Mukerian branch 
from motor lorry competition between Amritsar and 
Hoshiarpur. The nett increase in passenger earnings was 
Rs. 15,106, due partly to the success of the methods adopt- 
ed by the North Western Railway in combating motor com- 
petition and partly to the previous year having been un- 
usually bad in this respect. Goods earnings were better in 
the aggregate by Rs. 17,386, attributable to a slight general 
all round improvement. During the year an interim divi- 
dend at the rate of Rs. 2-4 per share, less income-tax, was 
paid. The amount available for final distribution is 
Rs. 1,99,321. The managing agents now propose to pay a 
final dividend at the rate of Rs. 2-4 per share, less income- 
tax, making Rs. 4-8 per share, less income-tax, for the 
year. The distribu felon will absorb Rs, 1,46,250, which 
leaves, after payment of the Managing Agents’ commission, 
a balance of Bs, 44,975 to be carried forward. 


TATA IRON AND STEEL. 


The financial portion of the Directors’ report of the 
Tata Iron and Steel Company for the year ended March 31, 
1933, was published in these columns in our issue of August 
19 last. The general portion of the Director’s report runs as 
under ; — The operations of the company of the year 1932-33 
have produced better financial results than those of recent 
years. While they still leave much to be desired, the direc- 
tors trust that the shareholders will regard the results as not 
unsatisfactory in view of the unprecedented industrial diffi- 
culties which have prevailed in India and throughout the 
w'orld during the year. The world’s consumption of steel 
in 1932 was only about 40 per cent, of that in 1929. It is 
not surprising, therefore, that the consumption of steel in 
India also fell below the level of any recent year, although 
fortunately the fall was not so marked as in many other 
countries. The consumption of rails, normally one of the 
largest outlets for steel in India, was the lowest for more 
than a generation ; and with it fell the demand for the 
several other forms of steel %vhich are largely dependent on 
the requirements, direct or indirect, of the Indian railways. 
In these circumstances the company was not able to main- 
. tain its output at the record high figure of 1931-32 ; the 
output of 1932-33 showed a reduction of about 5 per cent. 
The company, however, by concentration on economy and 
efficiency throughout , all its activities, succeeded in reducing 
its costs oi operation still further. While this reduction was 
assisted by falls in the prices or costs of raw materials, the 
greater part was due to increasing efficiency throughout and 
to the concentration of production on the more economical 
parts of the plant which resulted from the closing down 
of the old steam-driven mills and the hand-fired boilers. 
An additional important factor in the improvement of tlie 
results for the year wa.s the success achieved in increasing 
the output of sheets up to tbe full estimated capacity of the 
sfieet mills and the conversion of a larger proportion of the . 
optput into the more profitable galvanised sheets, . In 
R^tuary,, 1932, the company authorised the Commerce 
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Market 

quotation 

Ks. 


Year Repayable 

of at Govt . 

Issue option 


Market 

quotation 


Repay- 

able 


Amount 

outstanding 

Rs* 


Amount 


GOVERNMENT OF INDIA LOANS 
(A) RUPEE LOANS 


Bombay Port Trust 


14,97,17,700 

56.74.94.000 
Bonds 
4.29,90,100 

12.83.15.000 

68.21.71.000 

19.53.79.000 

25.98.05.000 
9,05 >70,000 


(B) STERLING LOANS 


Karachi Port Trust 


;6ll,S39,98e 

£77,024,185 

£88,667,884 

£17,500.000 

£39,852,418 

£10,000,000 

£12,000,000 

£17,181,249 

£10,000,000 

£ 12 , 000,000 


£61 

£7l]S4 

iss’A 

£108 

£107 

£102 

.£107 

£10734 

£109 

£101^^ 


PROVINaAL GOVERNMENT LOANS 

(A) RUPEE LOANS 

UpSn} S I 1982 1-10-1944 

1,60,00,000 4 1983 1948 

Pm'S™! 'S™ 19*3 

iSn 31 1» .931 

9,88,93,8001 j 

Bombay de-J 6iF 1920 1st Nov. 

velopment) jg 35 


1948-44 

1944 

1956 

1955 

1955 

1955 

1955 


Rangoon Port Trust 


LOCAL PUBLIC BODIES : 

(A) RUPEE DEBENTURES 
Calcutta Port Trust 

4 1905 f 198S 100% 

4 1906 1936 100% 

4 1907 1937 100% 

4 1908. 1988 100% 

4 1909 1989 100% 

4 1910 1940 100% 

* J9U 1941 100 

4 1912 1942 100 

4 1913 1943 99% 

4 1914 1974 93% 

* ms 1975 . 93% 

5 1916 1946 105 

® 1921 1981 115 % 

6i 1921 IMl . 120 

« 1958-85 :,,,116% 

5§ 1926 1956-86 - lOSVz 

6 1926 1956-86 105%2 

5 1927 1967-87 105% 

5 1928 1958-88 105% 

19^ 1935-40 104 

6J 1931 1991 120 


61,74,400 
^-" 09,48,500 
9,87,100 
37,81,900 

16.54.100 
14,83,000 

: 38,13,100 

39,29,200 
90,24,800 

76.90.100 
- 4d,80^,OOO 

1,24,06,300 
" 98,21,600 
99,84,600 
1,49,49.600 
1,49,30.WO 
60,00,000 
i. ' 80,00,000 


50.00. 000 

64.00. 000 


Madras Port Tntst 


(A)— Reid bjr Govt, of India. (Rj-^Hdd by Govt, of Madnasi t ' 


2 i 


1 year's 
notice 

3 


... 

Si 

... 


4i 

1927 

I9»68 

4i 

1922 

1960-5S 

6 

1981 

1933.34 

6 

1930 

1935-37 


1931 

X936-38 

5 

1982 

1942-47 

4 

X933 

: 1948-63 





3 

1896-97 





8i 

1842-43 

4-* ♦t-H 

Si 

1854-56 

} 0 2 

a 

' Si ■■ 

1865 

■ .Si 

1879 


Si 

1900-01 


“ ■ ’4 ' • 

1983 

1943 

SF 

1919-25 

1945-55 

5F 

1923 

1933 

5 

1925-29 

1935 

4 

1926-33 

1960-70 

4 

1927 

1934-37 

4i 

1928 

1934 

4i 

1928 

1855-60 

5 

1929 

1939-44 

8 

1930 

1933-36 

6!^ 

1931 

1935 

534 

1932 

1938-40 

5 

1932 

1940-43 

3^ 

1933 

1947-50 


4 

1883 

3 months*! 
notice S 

4 

1903 

1933 

4 

1904 

1964 

4 

1905 

1965 

4 

1906 

1967 

4 

1906 

1937 

4 

1907 

1968 

4 

1908 

1969 

4 

1909 

1970 

4 

1910 

1971 

4 

1911 

1972 

4 

1912 

1973 

4 

1913 

I960 

4 

1913 

1974 

4 

1914 

1975 

4 ^ 

1914 


4 

1915 

1960 


1915 

1975 

4 

1922 

1960 

4 

1924 

1960 

4i 

1916 

1936 

Si 

1926 

1960 

Si 

1929 

1959 

4 

1930 

1950 

SV 2 

1930 

1960 


1931 

1961 

sx 1 

1932 1 

1962 
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GILTEDGE AND BONDS 


Market 
Kepav- quota- 

able! tion. 


Amount. 


Amount 


Market 

quotation 


Issue, 


Bombay Municipality 


Calcutta Improvement Trmt 


Bombay Improvement Trust 


Calcidia Municipality 


30 , 00,000 

30 . 00 . 000 

15 . 00 . 000 

10 . 00 . 000 
2 , 61,400 
6,00,000 
9 , 00,000 

3 . 13.000 
8 , 05,600 

20,00,000 

30 , 00,000 

30 , 00,000 

30 . 00 . 000 

34 . 00 . 000 
21 , 16,800 
:i 2 , 86.600 

11 . 04.500 

2 . 78.500 

17 , 66,600 

10 , 47^900 

84 , 50,0001 

6 . 44.000 
11 , 03,900 

24 . 50.000 

6 . 65.500 

34 . 45.500 

84 . 70.000 

86 . 00 . 000 

25 , 00,000 

25 . 00 . 000 

38 . 00 . 000 

32 . 50.000 
8 , 11,400 

5 . 19.000 
7 , 7 S, 40 :) 

10.00. 000 I 

7 . 78.000 I 


Madras Municipality 


*These loans were not issued to the public but were , 
taken up by the Imperial Bank of India* They are repays ^ 
able from the sale proceeds of Surplus Land or by 
of fresh loans, 


31 

1896 

1936 

4''': 

1904 

1934 


1894-5 

1935 

4 

1899 

1936 

4 

1908 

1938 

.. 4 ^ 

1899 

1939 

4 

1899 

1900 

1940 

4 

191M3 

1942 

4 

1901-03 

1943 


1915 

1945 

4 

1905-07 

1946 

4 

1909 

1949 

4 

1909 10 

I9';9;';'v''-. 

4 

1920 

1951 

4 

1913-14 

1954 

4 

1913-14 

i 1974 

4 

1913-15 

1955 

5 

i 1886-91 

194:; 

5 


1946 

5 

1886-91 

1948 


1886-91 

1953 

s 

h-'''.'.1920'‘ 

1980 

6 

1924 

1954 

eh 

1920 

1935-60 


1921 

1936-51 

5 

1928 

1958 

5 

1929 

1949-59 

5 

1929 

1954 59 

5 

1929 

1959 

6 

1980 

1950-60 
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Amount 

sanctioned 

Rs. 


Repay- 

able 


Market 

quotation 

Rs . 


Amount Interest Year of Repay- nHntqHoii 

Rs. percent. Issue. able. ^^otatuni 


Rangoon MimicipaUty 


Bombay Port Tr^ist 


13,00,000 


1902 

1946 

15,00.000 


1903 

1947 

9,22,600 

4 i 

1904 

1948 

2,00,000 

41 

1904 

1939 

1,98,000 

4^ 

1904 

1934 

1,66,000 

4^ 

1905 

1949 

6,00,000 


1905 

1935 

9,14,000 

4 

1906 

1936 

6,94,000 

4 

1907 

1937 

11,44,000 

4 

1908 

1938 

27,50,000 

4 

1908 

1933 

15,00,000 

4 

1910 

1935 

5,70,000 

4 

1910 

1940 

5,13,500 

4 

1911 

1941 

6,86,000 

4 

1912 

1942 

38,94,000 

6 

1925 

1955 

40,89,500 


1926 

1956 

19,13,000 

5 

1928 

1958 


102 

;£.500,000 

4 1 

1909 

1939 

£ l 005^ 

102 

; i 500.000 

4 1 

1910 

1940 

£ iOO /4 

102 

;(,1, 600,000 

[ 6 j 1922 1 

Karachi Port Trust 

1952 

£116 

101 

;4333,000 

4 

1909 

1940 

£100 

mvz 

102 

;£33 S ,000 

6 

1922 

1962 

£115 

£333,000 

Si 

1924 

1964 

£108 


Rangoon Port Trust 


;^500,000 


1908 1938-52 


Madras Port Trust 


;^257.644 


Calcutta Improvement Trust 


£.350,000 

£700,000 


£ lW % 

£ W 9 V 2 


(A) STERLING DEBENTURES 
Calcutta Port Trust 


£500,000 

4 

1908 

1938 1 

imVi 

£681,000 

4 

1909 

1939 

£100 '4 

£1,178,500 

6 

1922 

1952 

£117 

£898,600 

5 

1923 

1953-88 

£10554 

£1,000,000 

5 

1924 

1954-84 

£105 

£1,075,000 

5^ 

1932 

1962 

.imyi 


£566,600 

£333,000 


£500,000 


Bombay Improvement Trust 

0 4 1909 1969 

0 4 1910 1970 

Calcutta Municipality 

0 6 1923 1953 

Rangoon Municipaliiy 




£300,000 


BANKS 


AU^bajbad Bank , 

Bank 

BaukofBaroda 
Bauk of India 
Bank of Myj?ore 
Beuarea Bank 

Bengal Central Bank 

^ Central Bank of India 
. Chartered Bank of India 
Eastern Bank 

Hongkong & Shanghai 

imperial Bank of India , 

' ; Indian Bank ■■ 

Lloyds Bank 

. SSemantlle Bank of India 

Mysore Industrial Bank 
_ ^ ^ Bank of India .. 

Onion Bank of ' ‘ 


Baid^up 

Capital* 


r 16,00*0001 
L 4,6o,m)oJ 
6 , 00,000 

5 0.00. 000 
1,00.00,000 

20.00. 000 

11,25,000 


Eeserve and 
other Funds. 

Rs . 

44.50.000 

1,44,102 

20.75.000 
1,01,60,000 

21,00,000 

4,S6,000 


Profit and 
Loss carried 
forward 
Rs, 


DiTlfiehd 

percent 

1980. 


Dividend 

percent 

19S1. 


Dividend 

percent 

1982* 


paid-up Market 
per share. Quotation 


3,60,806 

18 

18 

18 

2, lid 

8 

7 

7 

60,068 

10 

10 

10 

3,40,864 . 

10 

10 

11 

SO, SIS 

14 

VI 

23 

17,686 

Ik 

61 

6 

ISO 

Nil 

Nil 






, 1,68*18,200 
B 8,000,000- 
£1,000,000 

f 2 o , ooo,ooa 

6,62, 60, CBS 

rio , 00*0001 
L 2,79, 
£15*810,262 

<£875,000) 
i £875.000 \ 
^ £800,000 ^ 
8.44,825 
£ 2 , 000,000 

£2,694,100 

$1,26*094 

4,05,471 

. 89*90,000 


70,00,000 

£8,000,000 

£656,000 

r $10*000,0001 
L £6.500,000 J 
-6,20,00,000 

"..18,89*229 

■ £8,000,000 

£1,076.000 


1,40,410 

£2,280,000 

£180.000 

21*24.244 

16*84,000 


8,56,027 

£188,884 

£41,280 

$8, 421, 611 

25,45.676 

07,248 

^ £522,065' 

£171,780 

386 

£249,007- 


20| 

14 ' 

.14 

- £6. 

9 

0 

6 

m 

66 

48 

48 - 

$126 

16 

12 


• rsoo' 




Im, 

12 

ria 

r ^ 

50 

12 

t 12 ' . 

L 0 

10 

le 

I3i 

12 

£1 




60 rs ? 1 

10 Lm J 

£1 £213/20 

r '£%7k 

-.:.2§ , .25.- “ 
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COAL COMPANIES — Shares standing at or above Par value 


DIVSDKKD PERCBNt, 


Managing Agents 
Managing Directors 
or 

Secretaries 


Market 

<3aotat>ion 


Paid-up 

Capita! 

Ordinary 

Ra. 


Paid-up 

per 

Share 

Rs» 


Shaw Wallace & Co. 

Andrew Yule & Co.. Ld, 
Andrew Y u!e k Co.. Ld. 
P. W, Heilgers k Co, 
Bird & Co. 

F. W, Heilgpfs & Co. 
Macneill & Co. ... 

MacneOI & Co. 

Andrew Yule k Co„ Ld. 
Shaw Wallace & Co. 

Martin & Co. ... 

Octavius Steel k Co„ Ld, 
Shaw Wallace & Co., Ld. 

Andrew Yule k Co. Ld. 
F, W. Heilgers & Co. 

Shaw Wallace k Co. 
liilburn k Co. ... 

Andrew Yule k Co., Ld. 
F. W. Heilgers k Oo 


Amalgamated 

Bengal ... 
Bengal•^ agpur 3 
Borrea P 
Barrakur P 

Churulia 
Dhemo Main 

ihuibabiep 
Katraa Jherriah 
Ehas Eajora 

Moira 

New Manbhoom 
North Damuda 
North-West 
OndalP ... 

Pehch Valley 
Raneegunge 

Seebpore 

Standard 


COAL COMPANIES — Shares standing below Par value 


Andrew Yule k Co. 

H. V. Lo\v*po.,Ld. 
MacneiU & Co. 

11. V. Low & Co., Ld. 

Jardiae Skinner & Co. 
Kilburn k Co 
H. V, Low & Co.« Ld. 
Andrew Yule k Co., Ld 


AdjaiP ... 

Albion ... 

Aldih ... 

Aarruag ... 

Banadeopur 
B ansra •« 

Baraboni 

BengaLBhatdee 

BeagabGiridih 
Bhalgorah 
Bhulanbararee .. 

Bokaro and Eamgur 
Burra Dhemo >. 

Central Kurkend .. 

Deoil ... 

East Indian 
Chusick k iMusUta 
Copalichuck 

Covindpore 
HurrHadth ; - 

Jfaittty (Central) .. 

Kalapahari 
Kaata 
Kuardi ~. 

Lakurka ... 

Marine ... 

Mlnto ... - 

Mnsdulpur - 

Nazira.- 

Sew Bcerblioom P ... 

Sew Kessurgurah ... 

Sew Tetturya 
Sodiha ... , 


Andrew Yale k Go., Ld. 
R; V. Low.% Co..Ld. 

; F, W. Heilgers k Co. . 

Anderson Wright k Co, 
Andrew Yule k Co., Ld. 

Anderson Wright & Go. 

Andrew Yule & Co., Ld. 

Jardiae Skinner k Co. 
Martin Co. ... 
Anderson Wright k Co. 

F.W Heilgers ^5 Co. 
MacneiU k Co, 
VlllfersLd. 

Andrew Yule k Oo„ Ld, 
R. V. Low k Co., Ld. 

H. V. Low & Co* 

H. V. Low & Co., Ld. 
Jardine Skinner k Co. 

Andrew Yule & Co„ Ld. 

Maoneil k Co, 

Shaw Wallace & Co. 
Balmer Lawrie k Co., Ld. 

H, V. low & Co.* Ld, 

Shaw Wallace & Co. 
MacneiU k Co. 


„ Pasasoa ... Kilburn k Co. 

0^ Yorlapur,.. ; ■ Martin* Co. 

Rafcibaty... ... Martin* Co. ... 

Eewa Shaw Wallace * Co, 

" Satpukurfa* Mattel ,i[artin * Co^. ... 

Searsole *** Ci^ander$Arbuttonot*Co- 

- Sendra ... F, W* Heilgers * Co. 

Slngaraa-.* -- VIlliewLd. ' 

Singoreni Be8t&Co„Ld. 

South Karanpura .« bird* Co. ... 

Martin *0o, ... ■ ...; 

: 1 r WilUamsonMftgor * Co, 

West'Jaiiiutla • Macneil*c^ 

Western Andrew Yule * Co., Ld. >. 


MO,OQO 1 L6i6$0 8.3U,73i5 

M1.60Q 2,70409 9,37474 

3.00. 0nO L35,SQ7 6,80,840 

U,S(^M0 2,0a,7l0 

10.40,400 ‘2,94,050 21.77,738 

• 8,00, OOO' 4,90,988 18,24,482 

,6.00,000 6,17.695-, S.82,220 

8.00. 000, ;■ 21,81,368 25,90*881 

8,60,0001 . 4^29,440 7,50,606 

2.00. 000j ■ 

6851^460 48,76,000 . 1,28,18,340 

17.60.000 53,389 16,66,821 

20.00. 000 2,25404 18,91,086 

4 90*000 , .-i?.38,U5 7,26,088 

3.60.000 6,84,231 7,53,781 

6*83,480 6.08,794 I5,32.lfal 

2.00. 000 1.60,039 3.19,652 


28 /ifi 


x«ex-diTidend: 
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INDIAN FINANCE 


TEA COMPANIES— Shares standing at or above Par value 


Ditidhsd PSaClNT. 


Paid-up Reserve Block 
Capital Funds. Account 

Ordinary 

Rs. Rs. Rs 


Market 

Quoation 


Acreage 

under 

Tea 


Managing Agents 
or 

Secretaries 


KAMR3 


ASSAM OARDENS. 


Giilanders Arbuthnot & Co, 


Anandabaf 


Andrew Yuie Co., Ld. 
Giilanders Arbuthnot & Co. 
Williamson Magor Ar Co. 
Williamson Magor & Co. 


Basmatla 

Betian 

Biahnauth 

Borpukherle 


Planters* Stores & Agency Ld. 


Coollekoosie 


Williamson Magor & Co 
George Henderson & Co., Ld, 
Planters* Stores & Agency Ld. 
Willlamflon Magor A: Co. 

Williamson Magor & Co 

Andrew Yule k Co., Ld. 
Octavius Steel At Co., Ld. 


DufCaghur ... 
Dessat Ai Purbuttla 
Dhelakhat 
Dimakusi 

Bast India 

Gitnapukri 
Grob ... 


Andrew Yule & Co., Twl. 
Andrew Yule & Co., Ld. 

Giilanders Arbuthnot & Co 

James Finlay & Co„ Ld. 
Shaw Wallace & Co. 

Duncan Bros k Co., Ld. 
Davenport & Co., Ld. 
Duncan Bros & Oo., Ld. 

Kettlewell Bullen A Co., Ld, 


Hoosnralull 
Hookngoorce ... 

Jutlibarl 

Killing Valley^ ^ 
Kingsley Goiaghat 

Ledo *>*• 

Lnxml 

Moheema 


Mothola 


Kaga Hills 
jSew CinnatoUlab 

Eajgarb 


K. C Sen ... 

Duncan Bros & Co., Ld. 

Andrew Yule & Co., Ld 


Williamson Magor & Co. 


SeaJuH 


Onianders Arbuthnot & Co. 
Octavius Steel & Co., Ld. 
Begg Dunlop & Co., Ld, 


Tengpanl 
Teen All 
Tyrooo 


CACHAR GARDENS 

I, 19,000 

J, 60,G0Q 24,000 


Octavius Steel & Co,. Ld, 
George Henderson & Co„ Ld, 


Alyne Pathemara 
Iringmara 


North Western Cachar 
Rungamattee 
Sonai River 


DuDcan Brothers k Co. 
Duncan BrotUirs & Co. 
Davenport A: Co„ Ld. 


CH ITTA0ONG GARDENS 

... 1,05,100 65,000 98,764 


iCilhiirn & Co, 


Kodala 


DA RJEELING GARDENS 

2.79.900 I 40,000 

8.76.900 2,7.6,000 

2,00,000 3,02.000 

2.00. 000 1,54,293 

7.00. 000 4.26,000 

8.00. 000 63,180 

2.99.900 1,03,000 

1.00. 000 60,000 

8,80,000 1,70,000 

8.00. 000 2,40,000 

1.40.000 2,10.821 

3.00. 000 25,000 

6.26.000 6,566 

1.60.000 1.10,000 

8.00. 000 82,600 

8.20.000 1,52,000 

8,01,350 3,00,000 

1.25.000 3,00,000 


William.sori Magor & Ca 
Kilburn k Co. 

Andrew Yule k Co., Id 
Davenport ife Co,, Ld, 

Begg Dunlop & Co. 

Begg Dunlop k Co., Ld. 
Williamson Magor k Co. 
Duncan Brothers & Co., Ld. 
Kilburn & Co. 

Duncan Brothers k Co., Id. 
Duncan Brothers &Co., Ld. 
Duncan Brothers & Co., Ltd 
Hoare Miller & Co.. Ld. 
Andrew YuJe & Co., Ld. 
Wmiamson Magor k Co, 
Davenport k Co., Id. 
Williamson Magor k Co. 
Davenport k Co, Ld. 


Chamong . . *- 

Darjeeling Tea & Chiochona 

DJIaram 

Ofelle 

Lingia 

Margaret s Hope ... 

Nagrl Farm 

ok&yt} 

Pashok 

poobong 

Knnglee Eungliot 

Seeyok 

Singell... 

Singtom 
So5m ^ . 

TeesfcaYaUey 

Tnkvar 

Tumsong ... «- 


DUARS GARDENS 

8.00. 000 1,44,284 

6.00. 000 8,40,000 

8.00. 000 2,80,000 

8,00,000 8,00,000 

4.60.000 2,61,000 

1.50.000 2,10,000 

2,00,000 2,08,500 

1.50.000 1,75,000 

1.20.000 84,000 

1.50.000 649,158 

12.00. 000 8,90,000 

16.00. 000 11,60,000 

5.50.000 1,76,500 

8.60.000 1,80,000 

4.50.000 4,60,000 

2,00,000 1,22,000 

2.40.000 3,40,200 

2.00. 000 4,23,221 

1.00. 000 1,30,900. 

,8,80,000 1,03,000 

8.00. 000 2,60,000 

5,78,760 . 90,000 

8,48,800 1,60,000 


Davenport & Co., Ld. 

Andrew Yule k Co., Ld, 

Jardine Skinner <& Co. 

McLeod Co. 

Duncan Brothers k Co., Ld. 
Duncan Brothers k Co., Ld. .. 
Andrew Yule 4? Co., Ld 
Duncan Brothers k Co„ Ld. .. 
Andrew Yule & Co., Ld. 

. Ghosh & Sons. 

' Bttncan Brothers & Co., Ld. « 
Davenport & Co., Ld. 
Davenport k Co., Ld. 

Andrew Yuio & Oo., Ld. 

Duncan Brothers k Co., Ld 
Duncan Brothers k Co„ Id. „ 
Duncan Brothers ^ qq 
Andrew Yule & Co., Ld. * „ 

Davenport & Co., Id. 

Stores k Agency Ld. 
McLeod k Co. 

Begg Dunlop A Co., Ld. 

J ardine Skinner & Co. 


Ambarl 
BanaroBt 
Baradlgbi 
. Bbatkawa 
fBhjpara ■ \ 
'.'Darrott w . 
Ohoonabhuttl 

Hasimara 

Huldibari 

Jaybirpara 

Kflcott 

Manabarrie 

Nagaisuree 

New Dooars 

Nuddea 

Oodlabari 

Kalabbat 

Kanlfiibdrta 

Eydak,'-'-- 


i4u^ ‘ . J 


x«»Bx-dlvidend. 





INDIAN FINANCE 


September 2, 1933] 


TEA COMPANIES.— Shares standing at or above Par value 


Reserve 

ttnd 

other 


iMmrrn. 

Quota* 

tlOBS 


»|[V1»1SNjD mOINI', 


Paid-up 

Capital 

Ordinary 


Acreage 
Block under 

account Tea 


Managing Agents 
or 

Secretaries 


names 


SYLHET GARDENS 

6.00. 000 i,50,Q00 

9.00. 000 a,50,000 12,76,876 

4.00. 000 2,26,000 6,46,171 

4.00. 000 1,80,000 4,67,001 

12.00,000 67,00,000 S7, 00,000 

4.60.000 4,66,000 4.65,000 

TERAI GARDENS 

1.25.000 50,000 48.247 

4.20.000 3,80,000 6,30,000 

1.00. 000 90,000 1,03,930 

2.60.000 2,16,000 2,08,550 


Duncan Brotcei s Co„ Ld. 
Octavma Steel A; Co 
J. Mackiliican <S Co. ... 
Shaw Wallace & Co .» 
Duncan Brothers & Co,. Id, 
Duncan Brothers & Co,, Dd. 


659 Nil Nil mi 

7,8264 Nil Do. Nil 

1.000 6 Nil 

3.000 16 Nil Nil 

40 ICt 10 

1,166 10 74 6 


Dauracherra 
Hattikbira 
Lackatoorah 
New Satnanbagh 
Tatra kola 
TcHapara 


Davenport Oo.>Xd. 
Duncan Brothers & Co„ Xd. 
Davenport & Co., Xd. 
Eilbura & Co. 


Belgach! 
Gungaram 
New Chumta 
Pahargoomiah 


i—Interiitt Dividend. 

TEA COMPANIES. — Shares standing below Par value 


ASSAM GARDENS 
4,46,700. 1,6J;066 

6,50,000 

3.00. 000 
8,2.9,100 

4.00. 000 44,000 

4.02.000 3,850 

1.20.000 15,000 
2,41,692 

4.85.000 

3.89.000 

2.50.000 

4.50.600 80,600 

8.00. 000 1,61,802 

6.98.000 

11,02,150 2,868 

1.30.600 1,00,100 I 


Begg Dunlop 3r. Co., Xd. 

Begg Dunlop & Co.. Id. 
Williamson Magor & Co. 
Planters’ Stores & Agency Xd 
Begg Dunlop & Co., Id. 
Mcleod & Co. 

Begg Dunlop & Co„ Id. 
James Finlay & Co., Xd, 
Kilhurn&Co. 

Williaiuson Magot & Co. 
Andrew Yule k- Co., Ld. 

Shaw Wallace A Co. 

Ifimes Finlay & Co., Id. 
Mclcod & Co. 

Shaw Wallace 3c Co, 

Begg Dunlop & Co., Xd. 


4,96,036 
6,30,249 
2,68 814 
4,76,953 

4.00. 000 
5,68,106 
1,47.506 
.6, 66,688 
4.02,046 
6,75,816 
5,02.840 
9,37,913 
8,9S,701 
6.23,456 

12,64,782 

2 . 00 . 000 


100 78 

10 415/16 

10 


Amluckfe 

Bagbmari 

Barduar 

Bftteli 

Borahi ... 

Bonnah Jan 

Deioo Valley 

Dhwnserr 

Dwrrung 

Gohpur 

Murphulam 

Namhumadi 

Sapol 

Telojian 

Texporti 

Tltabur 


3 9/16 


CACHAR GARDENS 

3.00. 000 1,76,000 

1,20,000 

10,00,000 35,000 

2.50.000 73,317 

7.00. 000 1,06,000 

2.75.000 30,000 

3.00. 000 .55,000 

. 4,20,000 2,70,000 

4.00. 000 1,53,300 


3,02,979 
90,282 
9.32.771 
2,18,138 
7,86,783 
2,03,219 
2.97,000 
4,42,684 
4 00.000 


Areuttlpore ... J. Macfcillioan & Co, 

Ballacherra ... Jardine Skinner & Co. 

Central Caehar Jardine Skinner 35 Co. 

Ohandypore ... jardine Skinner & Co. 

Eastern Caehar Octavius Steel & Co., Ld, 

Ealacherra -- Octavius Steel ifc Co., Ld. 

Kalinuggcr & Khoreel Jardine Skinner & Co. 
Manipur GiUanders Arbuthnot & Co 

Roopanherra Begg Dunlop & Co., Id. 


CHITTAGONG GARDENS 
2,00,000 1,10,000 
. 2,00,000 


1.08.090 

1.81,756 


Kilburu &Co. 
Kilburn & Co 


EomafuU 

Qodaleah 


DARJEELING 6ARDEN.S 

1.49.200 1,60,116 

50,000 ... 68.418 

1,59,900 91,000 1,48,283 

2.05.000 85.000 4,10.000 

8.90.000 40,086 5»a0*046 


Kurseong A Darjeeling Jardine Skinner & Co 
Lohagar — Octavius steel & Co,, 

Mim Andrew Yule Af Co., X 

Piipsimbing ... Davenport A- Co., Id. 

Sungma Wihiamson Magor & 


dbars gardens 

2,50,000 1,06,000 

3,46,400 


2,30.000 

4,30.669 


Duncan Brothers A Co., Id 


Phaskowa 

Serngaon 


SYXHET GARDENS 

3.00 000 - ... 

2,46,050 60,000 

5,08,690 40,800 

2,00,000 

8.20.000 60,183 

2,60*000 


XOO 60 

10 24 : 

10 ,'-‘V7l' 

10 2 

10 ,«9/X« 

-5. ;• -'mt-: 


3,53,316 

2,86,887 

6,42,121 

2.2.3,629 

3,42,742 

2,76.090 


OetaviUtt Stvei Id.:. 

Octavius Stec-l .k Co. 
'Octavius Steel & Co. 
Kilburn & Go. 

Shaw Wallace & Co, 
Mcleod & Co.^ 


Chundeccherra 
Kaliti '• 
Xoobah *. 
Maulvie. 
Rainagar 
Eutema 


TBRAI GARDENS 

2.25.000 - 

8,44,000. 66,000 

4.60.000 1,40,000 

2^20,000 1,37,881 


S,30,806 

4,00^000 

4,41,077 

3,60,000 


McLeod ^ (.'o. 

Planters’ & Agency Id- 
Kilburn it Oo. 

Begg Dunlop & * „Xd. 


Atal 

Longview 

New.Terai 

Tlrrlhannab 


Interim Dividend 


MISCELLANEOUS COMPANIES 


Dividend Dividend 

percent, percent. Dividend Accounts 
1980 1981 per cent. Closed. 

1932 


Reserve 

pald-ap and Block 

Capital Other account. 

Ordinary ' Funds 

Rs. Rs, Bs, 

8,00,000 4^71,034 10,36,683 

„ l>,0fl,000' ^40,340 10,00,898 


Managing Agents 


Paid-up .Market 
per Quotation. 
Snare. ; I ■ 




■Seeretaries 


A . Firpo Xd. * 

:A*tRs»i Match '* 

A*«ftdf*1ated Hotels of 

' ... - •• 


.AiFirpo _ 

S. Sundgrew 


30 2’ihm 


26,00.000 |,.2p.36, 774 '88 48,403 


X Faletti 


12.00.000 21,02,902 30,00,325 

10,91.800 ' 8,54,838 7,62.961; 

-534.8501 W.0&2 

4X40,0001 
2:76>0OOj 


poke ... Jardine Skinner A Co. 

B Y.l4?w&Cp.,Xd,' 
v/j. Berry “ 




Brfthsh rndia 

^oration '--i 


20,00.000 j 2>6r67,39,1 


f s t balf^ye^r ^ ■ 
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INDIAN FINANCE 


MISCELLANEOUS COMPANIES 


Paid-up 

Capital 

Ordinary. 

Bs. 


Block 

Account, 


Beservc 

and 

other Funds. 


Managing Agents 
or 

Secretaries, 


NAMES. 


MISCELLAN 


EODS. 


Begg Sutherland JA, 

Henry Ponstord «. 

Balmer Lawrie & Co. Ld. 
Andrew Yule & Co., Ld- 
Maeneii & Co. 

V- Maurer ... 

A, E, Warren 

S. Kaghavaohari ... 

B, Insltd. Cables Ld 

J. P, Srlvasbava & Sons 

Onianders Arbuthnot k Co 
iTan Jones. 

J. P. Madan & Co, 

H, Hohba 

13. fiannay 

P. Staaes & Co„ Ld, 

J. W. Boss 
A, J. King 


Brushware ... . 

Burma Corporation 

Calcutta Ice Association 
Bigwarrah Eubber ... 
Ganges Rope ... 

Great Eastern Hotel ... 
Humayan Properties ... 
Indian Aluminium 
Indian Cable , ^ . . 

I, Ytirpenfciue ^ Koain Co.* Ed 

Indian Wood Products 
Ivan J ones Xd, ... 

Madan Theatre 

Spenee'a Hotel 
Steuart & Co. 

CTnited Coffee Huppiy .« 

W afford Transport ... 
Whiteaway Laidiaw ... 


?0,75,194 

?.10,294 

2,23,798 

2,93,946 

17,06,016 

£220,428 


AMBR TRAN STT k STOP 

£826,841 £1,C47,103 

60,466 4,87,240 

49,29,693 76,82,076 

84,20,869 42,42,466 

9,79,441 12,58,799 

2,06,638 4,68,188 

£725,720 £1,925.746 

13,71,714 28,23,704 


WAYS, STE 

£700,000 

1.76.000 
20,00,000 

8.40.000 

6.25.000 
8.78,060 

£665,680 

14,08,220 


TRAM 


G, R, Dain 
McLeod & Co. 

Andrew Yule & Co., Ld. 
Hoare. Miller & Co.. Xd 
Gladstone Wyllle & Co. 
Kilburn & Co. 

Kllburn & Co. ... 
Andrew Yule k Co.. Ld. 


Calcutta Tramways. ... 
Teanore-Balipara Tramways 
Bengal* Assam Steamship 
Calcutta Steam Slavlgation 
Calcutta Landing & SfalppinK 
Fraser (Landing & Shaping) 
India General Nav. & Rl?- 
Port Shipping 


ILLS ANT) TT MBEK 

7,86,270 28.40,964 

11,15,796 8,18,755 

SS. 14,963 18,10,416 

S, BREWER! ES & CISTIl 

14,64.475 


Assam Saw Mills ac Timber 
Bengal Timber Trading 
Sorooah Timber 


Bird & Co. 

Jardlne Skinner & Co, 
Martin A; Co. 


REFINEEIE 


SUGAR 


iLERIBS, 


... 9,67,387 6,38,778 

14,00,000 ... , 

6,00,000 ... 5,39,766 

16.00. 000 6,46,100 18.67,209 10 

15.00. 000 62,11,781 63,22,776 7i 

... 12.00,000 27,98.820 41,44.668 16 

... - ■(i;e6;o00 82'"2.712 81,17,196 15 

le^WI^OOO 6,78,093 13,29,310 S 

,.i £80,000 £105,000 £200 420 10 

... 18,00,000 18,60,889 17,09,117 11 

11.00. 009 10.29,370 18,22,256 Nil 

I’M’m ] 15,46.848 20 

9.00, '000 14,06,747 27.04,900 Nil 

4.00. 000 14,81,168 17.00.189 10 

... 11,99,000 13*95,503 23,37,293 6 

6.00. 000 7,48,216 4,68,379 20 

ELK CTRIC LIGH TING POWE R AND TEI EPHONK, 

14.98.900 4,37,247 16,48,868 4 

16.00. 000 59,918 18,62,368 Nil 

7,39,200 1.06,011 7.0t,725 HH 

8.90.000 ... 4.52,000 

6.00. 000 63,698 7,26,792 Nil 

1.00. 000 1,40,873 2,68,800 10 

12.99.900 2,03,931 19,79.100 Nil 

61,16,300 62,73,281 1.92,78,087 8 

rStOO.OOOl 38.60,313 5 ,68,207 10 

L 2,70,000 J Nil 

£1,804,580 £2,614,439 £5,868.461 14 1/12 

4.50.000 £39,019 4,86.061 Nil 

9.00. 000 7.88,588 13,06,550 7i 

... 6,00,000 14,772 6.63.856 Nil 

14.98.860 8.00.708 17.83,148 3i 

. £4,36,800 £1,96,459 £9,30,860 8 

20,00,000 9,98.230 30,00,205 8 

0,49,900 15;008 6,10,414 Nil 

9.60.000 1,01,296 5,16,070 Nil 

6.99.860 1,03,192 7,10,864 2 

15,91,210 4,67,776 27,56.988 10 

14,89,188 6.89,708 22,?6,026 12 

... 7,00.000 59,771 6.52.643 Nil 

01, 185 22,92.416 79.28.859 7* 

5,08,937 8?,0?5 6.02,244 Nil 

... , 4,98,438 17,902 4,14.828 Nil 


B asti Sugar 
Bftlsund Sugar 
Bhart Sugar 

CareW'&Co. 

Ga wnpore Sugar 
Oh amparun Sugar 
Deccan Sugar SAbkhari 

Dyer Meakin & Co. ... 

East India Distilleries & Sugar 
Murree Brewery 
New Sftvan Sugar 
Punjab Sugar 
Purtahpore Sugar 
Ryam Sugar , ... 

Samaatipur Central Sugar 
United Breweries 


G, B, Narang 
James Finlay Co. 
Birla Bros. Xd, ... 
XyulL Marshall A Co. 
Brgg Sutherland Xd. 

Bt gg Sutherland Ld^ 

Parry & Go 

F. 0. BeyiKm 
Parry k Oo. 

O. Duncan 

Andrew Yule & Co.. Ld 

G. B. Narang 

Begg Sutherland Ld . 
Begg '‘tjiherland Ld. 

R egg .Sutherland Ld. 

H. P. Strout 


Agra Electric Supply 
Ajmer Eiectrie Supply 
Bagalpur Eketno Supply 
Baduan Eko. Supply Co. Ltd. 
Badelly Electric Supply 
Barrackpore Electric Supply 
Benares Electric Supply 
Bengal Telephone Oor. 
Bhatpara Power 

Calcutta Electric Supply 
Cuttack Electric Supply 
Dacca Electric Supply 
Gorakhpore Electric Supply 
Jubbttipore Electric Supply 
Madras Electric Supply 
Madras Telephone ... , 
Mlraapore Electric Supply 
MozKufferpor^ Electric Supply 
Muttra Electric Supply 
Patna Electric Supply 
Rawalpindi Elec. Power Co. 
jSiiayafianpore Electric Supply 

iC.F, Electric Supply ... 

Upper Ganges Electric Supply 
Upper Jumna Electric Supply 


Martin & Co. ... 
International O. E. 0. 
Octavious Steel & Co., Ld, 
P. .L. Jaitley & Co. 

Martin & Co. ... 
Eilburri&Co 
Martin & Co. 

F, Rooney 

I Begg Dunlop & Co„ Ld. 

F. T, Homan ... 
Octavius Steel & Co. 
Octaviiia Ste^l k Oo„ Ld. 
P. L. Jaitly k Co. 

Martin A Co. 

W. R. Elston 
T. A, Rowland Knox 
Octavius Steel k Co., Ld. 
Octavius Steel k Oo., Ld. 
Martin k Co. 

Octavius Steel k Co., Ld 
H. C. Weightman 
Octavius Steel k Go., Ld. 

Martin & Co. 

Martin k Co. 

Martin & Co. 


ENGINEE RING AND METALWORKS. 

6.00. 000 1,75,638 2,67,450 Nil 

£1,594.390 £872,521 £8.223.111 24 

66,69,790 2.05,820 27,06,883 

5.00. 000 8,62,963 4,42,072 

10.00. 000 9,08,090 18.85,816 Nil 

5,00,000 2,69,138 0,28,818 Nil 

42.00. 000 1,49,13,890 1,78,49,630 15 

12.60.000 2,17,421 26,10,740 Nil 

4,10,510 87,620 2,42,855 6 

1,44,01,600 89.93.689 2,60,76,896 6 

9,74,876 84,46.489 80,82,824 10 

16.00. 000 11,48.896 41,17,812 Nil 

52.60.000 12,96,141 36,86.999 Nil 

1.00. 000 63,881 2,74,837 Nil 

8.00. 000 2,70.684 2,93,069 Nil 

rc.40,000 8.42.082 8.03,008 f ^ 

LX 46.165 L 7 j 


Arthur Butler (Moiiifferporej 

Indian Galvanklug ... 

Indian Iron k Steel ... 

Indian Standard Wagon 
Ramardhubi Engineering 
Marahali Sons k Co. (India) Xd 
^ran Engineering 
i|fe|Broduot« ' 

illl^liycrolt (l«dfa> Xd. 


Balmrr Xawrie k Oo., Xd. 
.W.T.VkerHarmer 
'A. R.Newbert ... 

Holmes Wilscn k Co., Ld^ 
McLeod Ad Co. 
BalinerLaFrie As Co., Ld. 
Burn k Co. 

Martin & Co. 

Balmer Laurrie k Co., Ld. 
Burn A Co. 

Burn k Co, 

Bird ACo. 

MarshkIUcDireotioa), Ld. 
BeggSutherland Xd, 

John King A Oo., Ld. 
Turner, Morrivoa k Ca, Ld 


10 21 

10 11/16 

10 - 6 | 

lOO m: 

'60 ■ . 20', 




i-^lttterim dividend » 


x^ex^divldeud 




V . ’ '"f 


'i .. 
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MISCELLANEOUS COMPANIES 


Pald'Up Beoem 
jOftpItal I aiMl 
OrUinarjf | other Funds 


Block 

Account 


Managing A««nt* 
or 

Secretaric* 


NAM»S 


DRESSING 


OOMPANIEH 

i6,€wn 

<.79.503 

30.12,204 


Andrew Yule A Co., Ld, 
Cox Brothers Id. ^ ^ 
Andrew Yule A Co., Ld, 

J. C. Duffus A Co„ Ld. 


Calcutta Hydraulic 
Bamperdowa 
Central Hydraulic 

jiia*inytb’’» Patent 


12,26,630 

MILLS 


Sonakunda Baling 


F. W. Richings 
Andrew Yule & Co., Ld, 
Andrew Yule & Co., Ld 


7.94,542 

3,27,967 

4,22,985 

INSURANCE 


iBrltlsb Ceylon Corporation _ 
lidelSrater Oil Co., (India) Ld- 
howrab Oil Mills 


COBIPANIES 

26,75,142 


Surendranath Tagore 
R. Q. DaaACo. ^ 
Jardine Skinner A Co. 
Martin & Co. 


vRindustban Co-operathe 
National 

Triton »* — 

National Indian Life ... 


REAL PROPERTY 


AND ZEMIN dart 


10,00,000 

1.25.C00 

2,00,000 

26,000 

48.00. 0001 

4.00. 000,] 

16.00. 0001 

6.00. 000 1 

94.00. 000 

10.00. 000 


Bengal Bonded Warehouse 


Senda ACo„(indiaK Ld 


Oommerclal Properties 
.Earanpura Development 

Midnapore Zemindary 
Mutbrapur Zemindary 


Bird & Co. 

Andrew Vule A Co., Ld 
Nirmal Kumar Jain 


30,30,832 

23,01,162 

1,43..362 

PAPER 

56,39,119 

1,18,90,372 


MILLS 


Balmer Lawrie A Co., Ld, 
F. W. Heilgera & Co, 


^Bengal 

Tltaghuf 


CEMENT, 


LIME. FIRECLAY, 

9,16,540 79,884 

7.50.000 24,32.091 

1.20.000 88,886 

4.00. 000 ■ 21,40,624 

6.00. 000 6.43,611 

145,200 4.11,660 

CHEMICAL 


POTTERY SLATE, 


■Bengal Potteries 
Bisra Stone and Lime 
Karsgra Valley Slate 

Knmardhubi Fireclay & Silica 
Reliance Fire Brick A Pottery 
Sutna Stone & Lime ... 


K. Angicr 
Bird A Co, 

Bakshi Sohan la I 

Bird & Co. 

Andrew Yule A Co., f d, 
Gladstone Wyllle A: Co 


8,06,136 

27,35.170 

1,06,611 

25,71,124 

9,29.181 

2,70,096 

mnnssafia 


Bengal Aerating Gas ... 

Beng, Chemical Si Pharmactl 
Frank Ross A Co. 

Little’s Oriental Balm 
Smith, Stanistreet & CO., Ld. 


Andrew Yule A- €o„ Ld, 
Ra|sbekbar Bosc ... 
Frank Roa« 

Oakley Bowden k Co. 

H. W. TbomaB 


LIGHT RAILWAY COMPANIES 


Reser# 
and otI« 
Funds 


Pftjd-up 

Capital 

Ordinary 


Block 

account. 


Managing Agents 
or 

Secretaries. 


NAMES, 


2I,7f.S 16,81.264 3| S lOO 71 

2,62,876 . 31,79,950 15 7 16 12 500 S02| 

40.000 31,96,504 7i 6| 6i 12 ,100 116 

... 28,00,930 4 2 ... 3 9 100 64 

30,944 31,25,456 3^e S6/16 3 7/16 8^ 100 78 

23.40.074 4 4 ... 3 9 IQO 49 

::: o <4 ■ 2 ^ 100, m 

31,966 10,65,522 Si^e 8J 3 100 /2i 

81,r0,750 8 6 8| 9 IJO 81| 

J*2, 96,428 Si 34 H 39 . 100 7U 

70.000 46,03,170 LO 9 5 3 9 100 73 

5,15,2?7 31,86,421 ' 6i 2% . 2^ 3*9 16 -8| 

83.000 12,60,729 6 H 41 ^ tOO 8U 

1 39,40.075, 3| 3i 1| S*9 300 7U 

4i:77;885 si h 3 . 100 coi 

^ 20,95,857 Qlo 6 6 3 lOO 108 

80.760 59,02,488 H 4f ! n JS2 So 

22,64,207 6| 5 2} 8^9 100 98 

5,09.589 6 4 .... , 3'9 lOO 06 

82,630 '20,40,159 ^ SM 3 100 “2 

10,985 4,69,849 ... ... Nil 16 6 

1,218 11,78.166 4|e 4| Ai 3 100 72 

... 16,86,200 4ie 4 4 3 100 SI 

25,09,213 H 4| 

^ 24.70,127 ’ 4 ( af 3| : -I' ; . , 

88,11,358 6 41- ly 

37,95,079 ^ 4| f Jf 

“^662 95,37,856 U 4| 4|^ . 3 309' 33,^ 

... 49 06,696 9 0 ^ 

29,65,822 63/^ 6 4i_ 9 

3,7M44 7,95,322 1828/29 9 7/16 ^ 5^ 8 » 

6>*000 1,13,75,588 H 71 \ ^ 52 500 700 

2.49,000 28,21,686 6 4| *1 ^ 100 . 85 


Ahmad pur-Katwa 
Afamedabad'Pantej ... 
Amritsar-Patti 
Arrah-Sasaram 

Bankura^Damoodar River 
Baraset^Basirhat ... . 
Bukbtiarpore-Bihar 
Burdwan43utwa 

Central Provinces 
Chaparmukb-Siighat 
D arJeeUng^Himalayan 

DehrLRol^s . 

Dhond Baramati 
Futwah-lslampur 
. Guserat 

Hardwar-Dehra 
H Ofifalarpur^Doab 
Howrab*Amta 
Eowrah-Sheakhala ... . 

KalighAt'Falta 
Kalimpong Ropeway 
KatakbalLala Baxar ... 
Larkana-Jacobabad <Sind) 
Mandra-Bbon 

Mymemniigi-BbalrabBaiat 

■Paobprirfiy&iSr 
sara^^riggpij^ ■ 

Bbabdara*0elbLSabaraiitni)r 

Bialkot-Nwownl 

Bind - «. - '-Z: : 

Tapti Valley ;s, 

0ppiHr Sind 


17.24.000 

25.0 -.000 
83,0.) - 00 
21,68,300 

84.00. 000 

30.00. 000 

1?, 00, 000. 

17.80.000 

94.00. 000 

81.00. 000 
17,60,0DQ 

7,62,600 
12,49,600 
11,49 790 

34.50.000 

81.50.000 
08,00.000 
16,00,000 

6,00^000 

10,50,090 

L50.000 

8,91,100 

26,97,750 

2740,650 

^,25,000 
‘068,00,000" 
E28,00,(KK). 
‘ 16,47,450 
, 95,00,000 

15.00. 000 

30.00. 000 

4.64.000 
LM, 71^000 

22,06,000 


BloLeod A; Co. 

Kintck Nixon & Co, 
KilHck Nixon ^ Oo. 
Martin A; Co, 

McLeod Ss Co. 

Martin <fe Co, 

Martin & Co. 

Macleod A; Co. 

Kiflfck Nixon k Oo. 
Martin & Co. 
QlUanders Arbutbnot 

Octavlous steel a Co., 3 

Kllllek Sixon & do. 
GijJandm Afbatiinot 

Martin 05 Co. 

McLeod & Co. 

MlHer k Co., Ld. 

ClUanders Arbutbnot 
ShApoorjfGodboIe 0^ 

CiUanders Arbutbnot 

Martin k Co. 

PWokSflMliACo. 

t, Forbes, CampbeH M. 


x*»divIdGnd 


liaif^year 
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BOMBAY COTTON MILLS 


Keserye 
and other 
Funds 
Including 
Deprecia* 
lion. 


Dm»*NO p«a cum Paid-up 
per 

Share. 


Number op 


SecretAries. 
Managing l>ipector« 
op 

Managing Agentt. 


dross 

BlocA 

Account, 


Paid*up 

Capital 

Ordinary, 

Es. 


Market 

Quotation 


NAMES of Mill. 


Spied leg, Looms. 


Ahme^abad Adyance Ta^ Sons Ld. ... 

Apollo .4. «* E. D. Sassoon & Co., Ld. «- 

Bombay Cotton P Hormusjee Sons & Co. 
Bombay Dyeing, etc. Nowrosjee Wadia &> Sons 
BSSbwl/d».trtftl ». W. H. Brady * Co . M ... 
Bradbury P Currimhhoy Ebrafaim A Song 

Broach Fine Counts .« Brijlal Bilasrai As.Co. 

Century ... — C. N. Wadia & Co, ••• 

Central Ind!a P ... ^aSonsLd. ... 

*Colaba land * Mill .« W. H. Brady & Co,. Bd. ... 

noorla — Cowasjee Jehangir & Co., Ld 

Crescent ... «« Currimhhoy Bbrahim & Sons 

Currlmbboy — Currlmbhoy Ebrahim & Sons. 

Oay*d Sassoon & Co., Ld 

Dawn — Sassoon J, David & Co., Ld. 

S D Sassoon United P E. D. Sassoon & Co., Ld. 
Ebrahimbhoy Pabaney Currimhhoy Ebrahim & Sons 
Edward Sassoon ... B. D, Sassoon & Co., Ld. 

iilphln^tone •« E. D. Sassoon & Co„ Ld. 

FaKulbhoy.« **< Currimhhoy Ebrahim & Sons 

Finlay — “* iTames Finlay & Co„ Ld. — 

framiee Petit ^ D, M. Petit Sons & Co 


-interim Dividend 


OTHER COTTON MILLS 


Re.serve 
and other 
B'unds, 
including 
Deprecia* 
tioo, 
Ra. 


Paid 

up 

per 

Share 


DlTfPKND RER CENT. 


Paid-up 

Capital 

Ordinary 


Cross 

Block 

Account 


NUMBEE OP 


Secretaries, 
Managing Directors, or 
Managing Agents 


Market 

quotation 


NAMES 


Spindles. Looms ] 1980 | 3031 1082 


2«,26,n(i0 95,48,410 1,14,52,478 

- 17,78,200 40,52.737 31,76.876 

9.00. 000 25,46.2S9 27.56.289 

16.00. 000 16,^,423 28,68.172 

6.00. 000 68,91,968, 62,77,445 

89,20,900 142,66,867 2,49,18,831 

10!rOOi2l6 , 171678 27,78.771 

18,84,600 - 68,42,005 66,78,367 

10.09.000 _ 60,41 709 

14.00. 000 66,50.900 66,80,120 

21.00. 000 44,79.398 66,1{J;914 

30,91,0201 8139,365 75,43,240 

6.60.000 34,16,106 26,60,582 

16.00. 000 6,83.296 37,14,408 

6.00. 000 12,89,327 16,47,895 

65,84;738 2,69,88,404 2.68,00,491 

13,99,870 ' . 6', 29.735 20,79.657 

16,00,000 61,08,616 86^30,768 

3.00. 000 I . 1.6,67,790 19,18,608 


'4l7,S76i .29,73,192 105.000 1*620 Nil 


Eamchand Qnrsa' 
hatmai p 


s« :e. Khanti# 


[ gU*U«*711 I 17,888 y • 

marked P. hive Preterenee Share#, 
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THE 

LAKSHMI INSURANCE 

COMPANY, LIMITED. 

has the pleasure to announce 

SECOND VALUATION 

For the period of 4-years ending 
30th April 1 932 discloses a 

SURPLUS OF 

Rs. 5,24,371 

which enables the Company 
to declare a 

REVERSIONARY BONUS 

of 

Rs. ! 8 per thousand per annum 
on Whole Life Policies. 

Rs. 1 5 per thousand per annum 
on Endowment Policies. 

HEAD OFFICE : 

LAKSHMI BUILDINGS 

McLeod Road « LAHORE 


EMPIRE 

OF 

INDIA LIFE 
ASSURANCE 

COMPANY, LIMITED. 

ESTABLISHED 1S97 

Interim Bonus on 
Policies becoming claim 
before 1st March, 1934 

INCREASED 

to 

Rs. per Annmn per 
Rs, 1,000/- Assured an 
'Whole Life Assurance 
and 

Rs. 14/« per Annum per 
Rs, 1000/- Assured on 
Bndowment Assurance 


Before Insuri&g Your Life 
It will Pay You to Consult ; 


THE HIMALAYA 
ASSURANCE 


COMPANY, LIMITED. 
Established— 1919 in Bengal 


Head Office ; . 

STEPHEN HOUSE 

4, Dalhousie Square 
‘ CALCUTTA 


Chief Agents : 

Di M. DAS & SONS, ID 

28, Dalhousie Square, 
CALCUTTA. 


Wanted agents on Salarg 

and/or liberal commission 


t HEAD OFFICE : ■ BOMBAY. ' 

' . The Leading ' insurance Ofhce \ 

of the Indian Empire. 

IP CAPITAL I ■ COVERED 

I^CAPITAL 71,21,055 | MARINE FIRE 

, FUNDS LMaoisoo P ACCIDENTS, MOTOR CARS, ETC 

Calcutta Branch: 100, Clive Street. Post Box 113. ^ 


insist on 


lilies made to 
suit all tastes 


examples of TITAGHUR WRITING PADS heU 


154. OUD' CHIHA BA25AR' STJHEET, GATj<JCTtA 

: other leading ' 







Registered No. C1646 j 


SATURDAY^ SEPTEMBER 9, 1933 


If you need to economise 
in your advertising and at 
the same time wish to ensure 
your products are known to 
the Buying Public, you can- 
not do better than adver- 
tising Inside the First Class 
Trams. Monthly Cost for 
50 displays size 26^ long by 
10^ high, Annas 12 each pei 
month. Will be seen by 
thousands daily. 


INSURANCE OFFICE 

tilMITEIJ, 

( lueorporated in EogHandil 

Tbe Oldest Insurance Office 
in the Werldl. 


P HK NATIONAt, CITY 
BANK OF NEW YORK, 
with its niaintiains a 

world-wide banklni^ system with 
branches in important cities in 
England, France, Italy, Spain, 
Switzerland, Belgium, China, 
Manchuria, Japan, India, - Phi! ip- 
pine Islands, Straits Settlements, 
Cuba, Puerto Rico, Dominican 
Republic, Haiti, Republic of 
Panama, Colombia, Mesdeo and 
the principal countries 
America. The seryfces 
branches are available to world 
traders mu4 world tovellers 
everywhere. - 

4, CUVE STREET* ’ 


Founded 1710 

FIRE 

MARINE 

MOTOR CAR 

WORKMEN’S COMPENSATION 

sad all cla«»«s of 

ACCIDENT INSURANCE 


PUBUCITY SOCIETY 
OF INDIA LIMITED 


1 WATERLOO STREET 

CALCUTTA, 


Adsertisiag Specialists F r c m s , 
Hourdings anil Emmel iron 
Sign Mamfacturtrs,, 


R. nadDORAh© SMITH* % mm street, 

An Brnneh Mmogtr Calcnttn* 

imataiucf : TiLwaoKi Cm. 5 174 


FAMOUS THROUGHOUT INDIA 

-/^UNFAILING RELIABILITY 
& LONG LIFE UNDER THE 


ice.'~2, WATERLOO STRE^EO^IPI 

KAH 

#1LLANDERS ARBUT|0W6'!|^» 

iv-ijatwr® .***' Oaitii 
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National Bank of India, Ltd. 

{Incorporated in the United Kingdom). 

Subscribed Capital . . . £4,000,000 

Paid-up Capital . . . £2,000,000 

i^eserve Fund . . . £2,200,000 

Head Office : 26, BISHOPSGATB, LONDON, iS.C. 2 

INDIA. CEYLON. 

Calcutta, Amritsar, Bombay, Colombo, Kandy, 

Chittagong, Madras, Newara Kliya/ 

Tuticorin, Karachi, TANGANYIKA 

Cawnpore, Delhi, Lahore, TEBIUTODY 

Cochin. Dar-es-Salaam, Tanga. 

ARABIA. 

Rangoon, Mandalay. Aden, Steamer Point Aden 

KBNYA COLONY. UGANDA. 

Mombasa, Nakuru, Nairobi, Entebbe, Jinja, Kampala. 
Eldoret, Kisumu. ZANZIBAIL 

The Bank issues Letters of Credit and conducts every 
description of Banking and Exchange business with the 
principal Cities of the world. 

T, T. K. ALLAN, Manager. 


(Incorporated in England by Royal Charter, 1*53^ 

Capital .... ^£3, 000, 000 

Reserve Fund . . , ^£3, 000, 000 

Reserve Liability of Proprietors £3,000,000 
Hiad OFFIca : 88, BISHOPSGATE, LONDON, B.C. 2 

Branches : 

Alor Star (Kedah), Amritsar, Bangkok, Batavia, Bombay, 
Calcutta, Canton, Cawnpore, Cebu, Colombo, Delhi, 
Haiphong, Plamburg, Plankow, Harbin, Hongkong, Iloilo, 
Ipoh (F.H.S.), Karachi, Klang (F.M.S.), Kobe, Kuala 
Lumppr, Kuching, , (Sarawak), Madras, Manila, Medan 
(Sumatra), New York, Peiping, Penang, Rangoon, Saigon, 
Semarang, Seremban (F.M,S.)i, Shanghai, Singapore, 
Sitiawan (F.M.S.) , Sourabaya, Taiping (F.M.S.) , 

Tientsin, Tongkah (Bhuket), Tsingtao {N. China), 
Yokohama Zamboanga (P. I.). 

CURRENT DEPOSIT ACCOUNTS opened and FIXED 
DEPOSITS received on terms which may be ascertained 
on application. 

CAicvm Agency : 

Chartered Bank Buildings, A. R. SMITH, 

1/1,. Clive Street, Calcuxi'a. Agent. 


IMPERIAL BANK OF INDIA 

BANKERS TO THE GOVERNMENT OF INDIA 

Authorised Capital ... ... Rs. 11,25,00,000 

Paid-up Capital ... ... Rs. 5,62,50,000 

Reserve Fund Rs. 5,20,00,000 

Reserve Liability of Shareholders ... Rs. v^,'B2,SO,000 , 

BANKING BUSINESS TRANSACTED ON TERMS WHICH MAY BE ASCERTAINED ON 

APPEICATION AT, ANY OFFICE. 


BRANCHES THROUGHOUT INDIA & BURMA 

Calcutta Local Head Office, 3, Strand Road. 

LOCAL BRANCHES; BURRA BAZAAR, CLIVE STREET, PARK STREET & HOWRAH. 


ALLAHABAD BANK LIMITED 


ESSTABtilSHEiD 1885. 

AfiBliated to the P. and O. Banking Corporation Limited 
AUTHORISED and Subscribed Capital ... ... rs. 4 ( 

CAPITAL called up ... ... ... ... ... ,, 3i 

RESERVE FUND ... ... ... ... ... „ 4^ 

Head Office .—CALCUTTA. 

Branches and Sub-Agencies. 

Jkgra. Bombay. Fyaabad, Lahore. Meerut. 

Atlababad. Cawnpore. Gorakhpur. Lahore City Office Moradabad 

Allahabad CItry Office. G»wa|K)re City Office, Hapur. Lucknow. Mussoorie ’ 

Amrltaar. Ghandausi. Hathras. Lucknow City Office. Muttra ‘ 

Bwreflly. i Debra Dun* Ihaosl. Aminabad Park (Lucknow). NagDur* 

Ben«reft. Delhi, Jubbulpore. Lyallpur. iKTafiTi tkl 

Pay Offices. 

Auralya. Ghailabad. Moradabad City, 

Btawfth. Bardot. Muzatrarnairar. 

Firosabad 


Fatna. 

Eat Bareli. 
Eaipur, 
Shahjahanpur, 
Sitapur. 


Union Insurance 

LIMITED 

Nfr. % CLIVE STREET^ r 




■■ ■ ■ 



GOVERNMENT OF 


goveenmest of 

INDIA 


INDIA 


BUY POST OFFICE 
CASH CERTIFICATES 
AND BE SURE OF 
THE FUTURE 


“1 must hftve liberty 
Withal, *8 large a charter as the wind, 

To blow on whom I please." (As Toil LiJtf It*) 


BUY POST OFFICE 
CASH CERTIFICATES 
AND PROVIDE FOR 
YOUR FAMILY 


VoL XIL No. 12 CALCUTTA, SATURDAY, SEPTEMBER 9, 1933 


P. R. SRINIVAS, Editor, 

C. S. RANGASWAMI, Mana^in^g Editor 


SUBSCRIPTION RATES: Rs, 24 per annum ; Rs* 1*3 per half-year. 

Payable in Advance: R$. 4 per annum extra for Foreign Countries. 

^ Mnhtm British inbian street, cai^cutta. 

Telegraphic Address ; INFINANCE* CALCUTTA. Telephone: 3624, CALCUTTA. Post Boat 2321, CALCUTTA, 


Calcutta, September, 8. 

The monetary ease has continued during the 
.week; ai\d credits were unlendable with lenders in 
excess of borrowers. This exceptional ease, together 
wdth the readiness of Government to increase the 
discount rate on Treasury Bills, is fully reflected in 
the result of this week^s auction. In contrast with 
the low amount of Rs. 144 lakhs tendered last week, 
this week's tender showed an increase to as much as 
Rs, ,303 lakhs. The improvemet in the market's 
response to the Government's invitation is to be 
attributed to the scaling down of the rate of accept- 
ances. The average rate of Rs. 99-12-6 which 
compares with Rs., 99-12-3 last w^eek is orily further 
confirmation of our reading of the situation in these 
columns last week, that Government^are prepared to 
meet the market in its natural and just demand for 
more remunerative rates for investment in Treasuries. 
Another point, in which our prognosis has proved 
true, is the resumption of the sales of intermediate 
Treasury Bills which was announced in the communi- 
q;ue of the Controller of the Currency published on 
Tuesday evening. It may be supposed that the rate 
of Rs. 99-12-9 announced as the tap-rate is below 
the rate which we may be supposed to have induced 
our readers to expect. Unquestionably, the rate is 
still somewhat too favourable tO’ the Government. 
But the explanation lies in the fact that the Govern- 
ment have to fix the tap-rate at not less than 3 pies 
above the average . rate of accepted tenders at the 
last auction. It should not, therefore, be taken as 
a clue to the rates that may yet be available to the 
mai'ket from the Government. As it is, it must be 
confessed that it is not calculated to evoke ahy 
generous response from the market. For our part, 
•we should be surprised if the Controller of the 
Currency is able to secure more than half a crore by 
way of sales of intermediate bills during these days. 
If, as we expect, the results of . this week's sales 
should not be quite encouraging, the Government 
will soon have to raise the rate to a higher point, at 
which, as we said earlier, there will be a fair balance 
between the needs of the Treasury and the surplus 
funds in the market. " ^ ^ 


and Means Advances to the Government of India at 
Rs, 50 lakhs. We belive we have said enough in the . 
recent issues of Indian Finance to lead to the con- 
clusion that the advances made to the Government 
by the Imperial Bank of India is only an earnest of 
the larger advances yet to come, as the Government 
have to make their disbursements both on account of 
the usual payments at the beginning of the month 
and the special expenditure on account of the dis- 
charge of 1933 bonds. Considering the position as 
indicated here, the question . arises whether the 
Government should not increase their w-eekly offer 
to Rs, 2 crores. This suggestion is more plausible 
in as much as sales of intermediate Treasury -Bills ,at 
the rate announced in the last communique are not 
likely to be on any substantial scale. We do not 
know whether the authorities are considering the step 
and, if so, how they feel inclined to it. But we 
should venture the opinion, that any action in this^ 
regard should be postponed, till the Government are 
in a position to ascertain more fully the rates -which : 
would induce the market to. part with , the amounts 
which the Government are out for. For, surely^ it . 
would not be desirable that the Government should 
increase the amount of weekly Treasury Bills to 
Rs. 2 crores and risk an unseemly rebuff from the 
market. Before the Government increase the weekly 
sales in this way, they should induce in the market a 
sufficient degree of eagerness to invest in Treasury 
Bills; and any haste in this regard may result in a 
setback that will defeat the Government's purpose 
and Unduly handicap their progress in the future. 

The comparative calm, that has followed th^' 
violent fluctuations in the sterling-franc rate 
week, with a consequent fall in the sterling pric®'^' 
gold, is duly reflected in the market's sales of stertihg 
to the Government during the week. Only j 3G4<^00; 
were tendered as against £710,000 last' week. • 

IS to be attributed, not only to the ease prevalent in 
the money ‘market, on account of which bankers are 
not anxious to secure more 

sterling, but also the recoghifioli that '.do 

stimulus now for larger exports ' 


The securities market has failed to keep up the 
rise which was registered towards the ictose of last 
week as a result of the easy money conditions and the. 
influx of more funds, orf account of the repayment of 


An inkling of the increased needs of the 
Government is already seen, in the latest statement 
of the Imperial Bank of India whi<Jh shows Ways 
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There was less anxiety to sell sterling to Govern- 
ment, as bankers had neither need for cash nor 
reason to expect higher gold exports. 


1933 bonds. In fact, 3^ per cent, paper vShowed a 
weakness on Monday. It was at first attributed to 
profit- taking ; but it is now learned that one of the 
big bull operators in Bombay was trying to unload. 
The market naturally turned bearish in sentiment. 
And on the top of this, there was the belief that the 
Board of the Bombay Stock Exchange had decided 
to stop dealings in forward business. This induced 
a somewhat panicky feeling in the market; and it 
was not till the market learned that the Board had 
not prohibited such dealings but were only going 
to consider the question after the 15th inst., that the 
tone improved. ..During the last two days a distinctly 
steadier feeling was iioticeable. Not a little of the 
improvement is attributable to the firming up of 
India sterling securities in the London market; but 
in any attempt to gauge the tone during the week, 
it must be remembered that the Bomb^ay market, 
from which other centres take their cue, was closed 
on the sixth and seventh instant. 


The closing rates are: Is. 6 i/32d., T. T. till 
November; Is. 6d., December-Janiiary T. T. ; Is. 
5 3l/32d., February-Marcli- April T. T. ; and Is. 
5 15/16d., May to December T. T. 

Bills may be quoted: Is. 6 7/64d., all i:)Ositions 
right up to December-January. 


Money was easy again this week, the rate for 
interbank call money being i per cent. Union rates 
for call, three days an4! seven days notice being i per 
cent. Onemonth and twomonth deposits quoted 1 per 
cent, and threemonth deposit li per cent. 


But there can be no doubt that the securities 
market \yill recover form the setback, that has 
occurred in the earlier part of the week; and though 
a hectic rise in Government’s securities has been 
repeatedly frustrated, and the prospect thereof is not 
in the immediate future, the undertone is unquestion- 
ably steady and the outlook for the future healthy. 
In spite of the repeated disappointments, we still 
venture to suggest that the end of the month w^ould 
see the 3| per cent, paper at the level of Rs. 86-4 
with a corresponding rise in other securities. And 
this may be seen from the fact that short and medium 
terms have gone up in value during recent times on 
account of the unwillingness of the holders to part 
wdth their scrips. ‘ . 


OTHER INDIAN MONEY MARKETS 


(By Wire.) 

(From Our Correspondent). 

Madras, September 8, 1933. 

There has been little demand for exchange from 
traders. But persistent buying by Banks in Calcutta 
has forced rates down by 1 / 32 for all forward 
deliveries. A fair volunre of buying orders for all 
positions from December at Is. 6 l/32d. to March 
Is. 6d, were received here and a number were 
executed. Sellers in this market are however now 
.satisfied and at the close, selling rates are quoted 
Is, 6 l/32d. Ready to November, Is. 6d. December^ 
January, and January, Is, 5 31/3~2d. for Februar}^ 
March. Export Bills have been in poor supply and 
Money has been comfortable throughout the week. 
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LIMITED 


(Incorporated in England.) 

Subscribed Capital £73.302,076 
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Reserve Fund £ 8,000,000 

GENERAL BANKING and EXCHANGE 
business of every description transacted, 
including the issuing of WORLD LETTERS 
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CHEQUES payable throughout the world. 

FIXED DEPOSITS received, SAVINGS 
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FINANCE ABROAD 



Sterling- 

Sterling- 

Gold 


Doiiar 

Franc 

Price 


rate 

rate 

London 

September 1 

4.5a 

80.75 

130s. Sid 

September 2 

4.531 

80.84 

131s. 3d. 

September 4 

4.55-i 

S0.2S 

131s. Od. 

September 5 

4.S6 

81.03 

130s. 4d. 

September 6 

4.56i- 

80.53 

130s. 7d. 


During the week, tiie sterling-franc rate has 
continued to fall, the lowest touched being 80.28 on 
September 4th ; and though the following clay 
witnessed an iniiDrovement to 81.03, Wednesday saw 
the rate at a substantially lower level than at the 
beginning of the month. The dollar, on the other 
hand, has steadily fallen in relation to the pound 
from 4.53 to 4,56i. To the extent that the deprecia- 
■ tion of the dollar has been resumed, the British 
monetary authorities wdll find it difiScult to execute 
. their policy as we have so far been able to under- 
stand it. Last week, the somewhat unAvelcome 
development of the depreciation of sterling in rela- 
w ,, tion to the franc was compensated by the apprecia- 

tion of the dollar in relation to sterling. In this 
week, the continued depreciation of the dollar makes 
it more necessary for the British authorities to re- 
consider their monetary and exchange policy at least 
to the extent of being able to be clear about their 
operations in the immediate future. 


India, the demand for a reconsideration of the ratio 
question, which has been left in abeyance since the 
abandoniniiint of the gold standard in September, 
1931, is uovv beiiig made in ceitain quarters. The 
prime idea is, not so much that India should have 
an advantage in her export markets over her com- 
petitors, as that the position of the rupee should be 
deiined before the Reserve Bank of Indida is insti- 
tuted and entrusted with the maintenance of the 
value of the rupee. It may justly be said of the 
demand for a revision of the ratio that it need not be, 
though it often is, a mere expression of the desire 
that India, too, might taste the sweets of currency 
depreciat^iQii, but only a recognition that tlie external 
value of the rupee had never been determined on a 
piu'ely scientific and impartial basis. It is not our 
purpose here to examine at length the question of 
the exchange value of the rupee ; but it is certain 
that when the re-examination is undertaken, it would 
most x)i'obably lead to the conclusion that a reduction 
in the rupee rate is essential in hare justice to the 
trade and industry of this country. 


Thus, vwitli an inflationist Empire, with the dollar 
again tendings to droop, and the gold link proving 
too costly, it may be said that present conditions are 
driving Great Britain more and more to the side of 
the sterling 
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Weekly Sales & Discharges of Treasury 

Un Thousands of Rs.) 


Total 

oiitstand- 

ing. 

Week’s Net Openijag 
Increase + balance 
Decrease — on 1st 

jApril, 1932 


Treasury 

Bills 

Dis- 

charged 


Treasury 

Bills 

Sales 


Three Months Treasury Bills 

(In thousands of Rupees.) 


Week-ending 


Average Inter- 
rate of mediate 
accepted rate 
tender per per 
annum annum 


Tend- Ac- Intp’- 
. ered cepted mediate 


W^eek- 

ending 


Ks. 

1,58,75 

2,00,00 

1,69,50 

28,25 

16,00 

21,00 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 


Ks. 

2.00. 50 

1.70.75 

1.44.00 

2.54.75 

2.76.75 

2 . 00 . 00 

1.50.00 
1,00,00 
1,00,00 

3.61.75 

1.40.25 
86,25 

1.26.00 

1.12.25 


Ks. Ks.:::;;; 

4-41,75 29,35,23 

-29,25 29,28,00 

-25,50 29,00,50 

4-2,26,50 31,27,00 

4-2,60,75 33,87,75 

+1,79,00 35,66,75 

+1,50,00 38,16,75 

+1.00,00 37,18,75 

+1.00,00 38,16,75 

+3,61,75 41,78,50 

+1,40,25 43,18,75 

+86,25 44,05,00 

+1,26,00 45,31,25 

+1,12,25 46,43,25 

+1,36,50 47,79,75 

-3.59,50 44,20,23 

-7,62,25 36,58,00 

+1.16,50 37,74>50 

-1,63,00 36,11,50 

-3,94,00 32,17,50 

+50,00 32,67,50 

-8,12’00 29,55,50 

-1,00,25 27,65,25 

-2,78,50 24,86,75 

-71,75 24.15,05 

+87,75 24.52,70 

+1,46,25 25,99,00 

■■'.-[-.75,50 25,20,50 ■ 

—91,50 24,82,09 

-1,34,75 22,97,25 

-3,67,00 19,00,25 

-3,28,25 16,04,00 

16,04,00 
-85,75 15,18,25 

-51,00 14,67,25 

-50,00 14,17,23 

—50,00 13,67i23 

+74,75 14,42,00 

+2,11,75 16,53,75 

41,28,27 . 17,82,02 
+40,75 18,22,77 

+1,62,50 19,85,27 

+3,24,00 23,09,27 

' ' '23,09,27'.. 
+38,75 23,4S,0!a 

+50,00 23,93,02 

+4,37,00 28,30;02 

+51,25 28,81,27 

+44,00 29,25,27 

+50,00 29,75,27 


Ks. Ks. Ks. Ks- a. p. Rs. a.p. 
1,42,23 69,25 3 8 0 

1.70.75 1,64,75 ... 3 7 10 

1.69.25 1,58,75 ... 8 7 6 

2.57.25 2,00,00 ... 3 7 2 

3.34.75 1,69,50 ... 3 5 9 

4.04.25 28,25 ... 3 0 0 

5.09.50 16,00 ... 2 8 0 

2.07.50 21,00 ... 2 6 8 

2.38.00 rejected 

2.10.25 1,62,75 92,00 2 5 5 

2.69.00 2*00,00 76,75 2 7 6 2 4 0 

2.50.75 2,00.00 Nil 2 7 11 2 4 0 

1.57.00 1,50,00 Nil 2 7 9 Nil 

1.61.00 1,00,00 Nil 2 7 10 Nil 

1.75.25 1,00,00 Nil 2 7 4 Nil 

3.25.00 1,00,00 2,61,75 2 6 0 Nil 

1.46.00 1,00,00 40,25 2 6 4 2 4 0 

1.29.00 72,00 14,25 2 6 8 2 4 0 

1.65.00 99,25 26,75 2 8 1 2 4 0 

1.04.50 1,00,00 12,25 2 10 0 2 4 0 

1,P,25 1,00,00 89,75 2 10 5 2 4 0 

8.17.00 1,00,00 67,50 2 9 3 2 4 0 

5.98.75 1,00,00 88,00 2 7 0 2 4 0 

4.87.50 1,00,00 4.17,00 2 2 7 2 0 0 

3.11.50 I LOO, 00 3,42,30 2 0 9 2 00 

2.08.25 1,00,00 ... 1 15 10 1 X4 0 

1.60.75 1,50,00 ... 1 15 9 ... 

2.72.25 1,49,75 lU 7 ... 

3.82.25 1,50,00 ... 1 10 0 

4.50.00 1,50,00 1 7 10 

3.89.00 1,48,25 ... 1 4 10 

4,20,-50 1,50,00 ... 1 3 0 

1.66.50 1 46,25 ... 1 2 8 .. 

64.25 64,25 ... 1 2 11 

76,00 76,00 ... 1 3 0 

54,75 1 53,25 ... 1 3 0 

1.77.75 1,50,00 ... 1 3 0 

1.16.25 1,16,25 ... 1 3 0 . 

1.30.00 1,00,00 ... 1 3 0 

65.25 64,25 ... 1 3 11 

1.00. 50 98,75 ... 1 3 11 

1,4550 1,0000 ... 1 3 0 

1.41.00 1,00,00 ... 1 2 5 

2.93.75 1,50.00 70,00 1 1 4 1 0 0 

2.71.25 1,50,00 2,11,75 X 1 10 1 0 0 

1.56.50 1,50,00 1,24,52 1 2 9 1 0 0 

1.65.00 1,05,00 94,25 1 2 11 1 0 0 

2.03.00 1,44,25 2,27,25 1 2 0 1 0 0 

2.42.00 1,59,00 ... 1 1 6 

3.62.25 1,50,00 ... 1 0 0 

3.22.75 1,60,00 ... 0 15 0 

3.06.00 1,50,00 ... 0 14 6 

2.37.50 1,50,00 3,61,23 0 14 0 0 13 0 

2.51.25 1,50,00 ... 0 12 11 

1.45.00. 1,44,00 ... 0 13 6 

3.03.00 1,50,00 ... I 0 14 2 0 13 0 


1932 

June, 13 
,, 20 

‘ ^ ] 

July, S 

rnmrnmm 

mmmmmi 

• . '25. 

August, 1 

- ■ I, - ■ ;S' 

October, 17 

B1 

Nov., 7 

„ 15 

„ 22 

28 

Dec., 5 

„ 12 

„ 19 

„ 30 

1933 

Jan., 9 

„ 16 

„ 23 

30 

Feb., 6 

» IB 

„ 20 

27 

March, 6 

IB 

, 20 

„ 27 

April, B 

„ 10 

„ 17 . 

„ 24 . 

May, , • 1 . 


1.39.75 

1.67.50 

1,88,00 

5.17.00 

4.42.50 

1,00,00 

1.50.00 

1.49.75 
1,50,00 

1.50.00 

1.48.25 
1,50,0ft. 

64,25 
76,00 
- ■ 53,25 ■ 
.1,50,00 

1.16.25 

1,00,00 

64,25 

98,75 

1,00,00 

1,00,00 

2.23.00 

3.61.75 
2,74,52 

1.05.00 

2.38.50 

3.77.25 

1.50.00 
1,50,00 
1,50,00 

5.01.25 

1.50.00 

1.44.00 

1.50.00 


3,25 

5.27.00 

9.50.25 

4.00. 50 
6,05,60 

4.94.00 

1 . 00 . 00 

4,61,75 

3.40.25 
4,28,50 

2 . 20.00 

1.12.25 


March. 


1,^9, 75.^ 

1.67.50 

1158.00 

5.17.00 

4.42.50 

1,00,00 

1.50.00 
1,49,75 

1.50.00 

3.50.00 

1.48.25 

1.50.00 

1.46.25 

64.25 
76,00 

53.25 
1,50,00 

1.16.25 

1,00,00 

64.25 
98,75 

1,00,00 

1,00,00 


August 


i CLEAKENG HOUSE ^ I 
I STATISTICS ■ |, 


August 


Weekly Statement. 

Imperial Bank of India — Ks* 

Calcutta Branch, 2nd Sept., 1903 ... 16,21,48,510 

Bombay do. 1st „ „ 12,85,04,430 

Colombo do. 26th Aug., „ ... 1,29,17,181 

Rangoon do. Oisfc „ „ 90,04,182 

Accumntative Totals. 

(In Lakhs of Rupees) 

Aggregate weekly 
Month of July, total up to 26th Aug. 

1902. 1938. 19S2. 1938. 

Calcutta ... 75,32 57,16 4,83,52 5,64,95 

Bombay ... 68,52 44,00 4,49,61 4,40,19 

Madras ... 4,70 4,03 30,70 84,26 

Karachi ... 2,38 1,73. 16,5S 15,77 

Colombo ... 7,31 6,01 51,27 46,58 

Rangoon 6,36; 4,56 54,86 41,35 

Lahore ^ ^ ■ 67 5^6 '5,97“' 

Cawnpore 67 ' ..46-10,96,08 

- Total 1,60,08 1,18,62 ~*450 IV , 


TREASURY ''SILLS MATURITIES 


September 16 
vSeptember 14 to 19 
. . September 23 
-tiff September 21 to 26 
V . September 2S to October 3 
September SO 
October /T .... 

October 5 to lO 
^ October 14 

October 12 to 17 
. October 21 . : ... 

October 28 
November 4 
November 11 ... 

November 16 to 19 , ... 
November SI . . . 

'' ‘ "December '4 
.'.December 12 


1,50,00,000 

78,00,000 

1,50,00,000 

2.11.75.000 
L24,52,000 

1.50.00. 000 

1.05.00. 000 
94^25,000 

1.44.25.000 

2.27.25.000 

1.50.00. 000 
1,50,00,000 
1,50,00,000 

1.50.00. 000 

3.51.25.000 

1.50.00. 000- 

1.44.00. 000 

1.50.00. 000 

29 , 75 , 27 , 000 ^ 


Pi: 

m 


Sill 




INDIAN FINANCE 


September 9, 1933] 


MONTH BY MONTH 


September 
October 
November 28 
December 


Public Deposits 
Other Deposits 
Emergency Doan from 
Currency 
Investments 
Ways and Means 
Advances 
Xoans 

Cash Credits 

Bills ... 

Cash 

Cash percentage 
Bank Kate 


I IMPERIAL BANK I 

I STATISTICS. j 


The following is the Imperial Bank return for the week 
ended 1st September, 1983. 

(OOO^s omitted.) 

LIABILITIES. 


REMITTANCE STATISTICS 


(In pounds sterling). 
During the I^rom 

week ending April 1, 1933^ 

Sept. 2 to Sept. 2 
1033 1938 

813,000 18,011,000? 

Nil. Nil. 


Subscribed Capital 


Capital Paid-up 

Reserve • 'ii«t . ,•>» 

Public Deposits 
Other Deposits 

I^an against securities per contra ^ 

I^ns from the Government of India under 
section 20 of the Paper Currency Act agaiast 
Inland BiUs, discounted and purchased per 
contra 

Contingent IJabilitiea 
Sundries 


Sterling purcliased in India 
Sterling taken over in London ... 
Net transfers to the Home 
Treasary from Gold Standard 
Reserve in England, against 
gold transferred in India from 
Paper Currency Reserve to 
Gold Standard Reserve 


Total Remittance to Home 

Treasury ... .... 613,000 18,011,000 

Add — Cash balance ^ in Home 

Treasury at beginning of year 9,918,000 

Proceeds of 4% 194S-5B Sterling 
Loan ... ... ... 12,000,000 

Total funds made available to 
the Secretary of State ... ... 39,929,000 

Remittancse programme according to the Budget Ids 
1938-3^1 is as follows : 

Current needs £21 millions 

Extra-ordinary needs ... ... £6 millions 

Total ... £27 millions 


ASSETS 


Government Securities 
Other Authorised Securities under the Act 
Ways 85 Means advances to the Government of 
India 
Loans 

Cash Cr<^its .... 

Inland Bills discounted and purchased 
Foreign Bills discounted and purchased 
Bullion 
Deadstock 

Liability of Constituents for Contingent Liabilities 
per contra 
Sundries 

Balances with other Banks 
Cash 


^lillllllllllllilillltlillllinillllllllllilttllllllitllllH 

I THE CBNTRAIi BANE OP | 
I INDIA,. LIMITED.. ■ 1 


The above return compared with that of the previous 
week, and that of the corresponding week a year ago shows 
the following changes: — 

The week Increase or Increase or 
ended Decrease on Decrease on 
Sept. 1st Week* Year, 

(In thousands of Rs.). 
6,89>2T --81,06 -4,90,85 

79ill,p9 . 4-83,63 412,96,39 


Following is the statement of Liabilities and Assets 
of The Central Bank of India, Ltd., for the Fort-night 
ended 31st August, 1933. 

Liabilities. 

Rs. 

Capital Subscribed ... ... ... 8,36,00,00(» 

„ Paid up ... ... ... 1,68,00,000 

Reserve and Contingency Fund ... ... 70,00,000 

Deposits, debts due to Banks and Agents, 

Bills payable etc. ... ... ... 23,81, 30,000 

Sundries including Branch Adjustments ... 2,73,20,000 


Public Deposits 
Other Deposits 
Emergency Loan from 
Currency 
Investments 
Ways, and Me.ims 
Advances 
Loans ^ 

Cash Credits 

Bills 

Cash 

Cash percentage 
Trade demand 


450,00 

-5,37 

-38,29 

-3,41 

-93,99 

32.71 

1,30,70 


Assets. 


Cash Credits and Overdrafts on Government 
and other authorised securities ... 

Loans on Government and other authorised 
securities ... ... . 

Bills Discounted ... 

Lands and Buildings ... ^ 

Sundries including Branch Adjustments . 

Cash in hand, at Banks, and Investments , in' 
War Bonds, Govt. Paper, Treasury Bilk, 
Shares, Debentures, etc. 


The following table shows the position of the Imperial 
Bank now ana during the corresponding weeks of the 
previous thre^ years* . ' 
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Tenders for Ks. Ij crores of three months Treasury 
Bills will be received on Wednesday, September^ 13, 
Successful tenderers should make payment on Friday, 
September 15. Other conditions are as usual. 

Three months intermediates will be sold from 
September 6 to 12 at Rs. 99-12-9 per cent, subject to the 
condition that the sale of intermediates may be dis- 
continued without previous notice at any time during this 
period. 


The following is the abstract of the Accounts of the 
Currency Department on August 81, 1933. 


STERLING TENDERS 


Notes in Circulation 

Reserve Coin and Bullion 
In India — 

Silver Coin 
Gold Bullion 
Silver Bullion 

In England-^ 

In His Majesty^s Dominions — 

In transit between England, India and His 
Majesty’s Dominions — 

Total Coin and Bullion 


On Tuesday, September 5 tenders to the amount of 
£40,000 at Is, 61/ 16d. were received and allotted in full. 

On Wednesday, September 13, £X,000,(^ will be offered 
for tender on the same conditions as previously announced. 


GOLD STANDARD RESERVE. 


The balance of the Gold Standard Reserve on July 81 
amounted £40,000,000 and was held in the following form:— 


Securities (purchase price) — 

In India of the nominal value of 
Rs. 45,48,67,600 

In England 

Total Securities 

Grand Total of Reserve 1, 

Internal Bills of Exchange held on account of 
Government under Section 20 of the Indian 
Paper Currency Act, 1923 
Percentage of metallic reserve to circulation 


Cash at short notice at the Bank of 
England 

British Treasury Bills 
Other British and Dominion Government 
Securities 

Gold , — In England ... 

In India 


Total 


The above return compared with that of the previous 
week, and that of the corresponding week a year ago shows 
the following changes; 

The week Increase or Increase or 

ended Decrease Decrease 

Aug. 31st on week on Year 

{In thousand of Rupees) 

Notes in circulation ... 1,79,76,03 +64,30 +4,17,82 

Re.serve : 

Silver Coin 95,44,82 +59,64 -8,59,61 

Gold Bullion ... 29,31,27 +8,76 +18,20,14 

Silver Bullion ... 9,96,37 +4,65 -1,01,41 

Total Securities ... 45,03,58 -8,74 - 4,41,29 

Percentage of metallic 
Reserve to circulation 74*95 —0*14 


CASH BALANCE OF THE GOVERNMENT OF INDIA 
(In thousands of Rupees). 


30th Apl., 31st May, 80th June, 31st July, 
1933. 1933, 1933. 1933, 


In District Trea- 
suries 

With the Imperial 
Bank of India ... 


Total 


BANK OF BARODA, 

LIMITED. 


The following table shows the position of the Currency 
now and during the corresponding weeks of the previous 
three years; 

Aug. 31 Aug. 31 Aug. 31 Aug. 31 
1933 1932 1931 19S0 

(In thousands of Rupees) 

Notes in circulation ... 1,79,76,08 1,75,58,21 1,58,57,66 1,68,86,97 
Reserve : 

Silver Coin . . . 95,44,82 1,04,04,43 1,26,93,79 1,15,42,74 

Gold Bullion ... 29,31,27 11,11,13 12,36,85 32,27,64 

Silver Bullion ... 9,96,37 10,97,78 5,10,74 5,24,67 

Total Securities ... 45,03,58 49,44,87 9,16,28 15,91,98 

Percentage of metallic 

Reserve to Circulation 74*95 ... 94*03 90*57 


Under the patronage of and largely supported by 
the Government of H. H. the Maharaja Gaekwar of 
Baroda. 

(Registered under the Baroda Companies’ Act III 
of 1897). 


CAPITAL SUBSCRIBED ... Rs. 60,00,000 
CAPITAL CALLED-UP ... Rs. 30,00,000 ||j 

RESERVE FUND kow is ... Rs. 20,75,000 K 

Mead Office i — Mandvi, BARODA. [1 
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London Agents : — ^The Eastern Bank, Ltd. |||j 

Current Accounts;— Fixed j Short Savings Bank and nn 
Savings Bank Deposits received on terms which may 
be ascertained on application. || 

Loans, Overdrafts and Cash Credits. | 

The Bank grants accommodation on terms to be ||j 
arranged against approved securities. Illi 


piiiiiiiiiiiiiifiiiiitiiiiiiiniijiliiimiifiifilfiiiiiiiin 

I COMMUNIQUES. AND ' | 
RETURNS^ I 

TREASURY BILLS. 

The Controller of the Currency notifies that tenders for 
Rs. IJ crores of three months Treasury Bills were opened 
on Tuesday, September 5. The total amount offered was 
Rs. 8, 03, (^,000. Tenders at Rs. 99-12-6 and above were 
accepted in full and those at Rs. 9942-3 were allotted 
wproximateiy 80 per cent. Lower tenders were rejected. 
The total amount accepted was Rs. 1,50,00,000, the average 
rate of accepted tenders being As. 14-2 per annum. 


C. E. RANDLE,- || 
General Manager. 



World Trade & Finance at a Glance 


FROM INDIA’S STANDPOINT 


Indian Money Market : 

Call Money ... ^ 

Three months* DejK^it 
Banks Selling-- 
T. T. Ready on I/ondon 
On Demand 
Banks Buying--- 
D, A, 3m /st. on I^ondon 


On France— O/D (francs per Ks, 100 
„ Germany— 0/D {marks « ( 

„ New York— O/D (Re. per $100 ) 
Banks Buying— ^ ^ 

On Hongkong— Private Bills S 0 d./®t. 

(Rs. per $100) , *;• 

On Shanghai — Wvate Bills SOd./st. 

(Rs. per taels 100) . •** 

On_ Singapore — Private Bills 30d./st. 

-Private Sills 80 d./st. (Rs. 


(Rs. per $100) ^ ^ 

On Japan — Private Sills 30d./st. (ks. 

per Yen 100) ^ , V* 

On Java— Private Bills SOd./st. 

(guilders per Rs. 100) 

Silver— (Bombay)— 

Ready ... 

First Settlement 
Second Settlement 
Oold—iBomhay)— 

Ready 

First Settlement 
Second Settlement 
Sovereigns 

Imperial Bankas Weekly Return — 

Bank Rate (changed from Feb. 16 1933) 
Fablic Deposits (in crores) 

Other Deposits { „ ) ... 

Cash Balance ( „ ) 

Cash Percentage 

Paper Currency Reserve Return — 
Notes in Circulation (m crores) 

Inflow (4-) or outflow of Silver coin 
(in lakhs) 

Gold coin or Bullion (in crores) 

Total Securities ( „ ) 

Other Govt Transactions— 

Remittances to Secretary of Stat® 
(000*s omitted) 
by Sterling purchases ( „ ) 

by transfer through P.C.R. 

( M ) 

Total for week ( „ ) 

Total since April ( « ) 

Treasury Bills sold (in lakhs of Rs.) ... 
Treasury Bills discharged (in lakhs of 
Rs.) 

Net T. Bills outstanding with public 
(in lakhs of Rs.) 

Discount of accepted tenders for 
three months* Bms 
six months 

nine months* ,, ... 

twelve months* „ 

Clearing House Returns (in lakhs Rs.) 
London Money Market: 

Day-to-day loans 

Seven days* loans ... 

Three months* Discount 
Tour months* Discount 
Six months* Discount 
T* T. London on — 

Parity to £l 

New York (4.86| Dollars) ... 

Paris (124.21 Francs) ... 

Milan (92.46 Dire) ... 

Berlin (20.43 Marks) ... 

Stockholm (18.159 Kronor) ... 

Oslo (18.159 Kronor) ... 

Amsterdam (12.107 Florins). ... 

Berne (25.22| Sw. Francs) ... 

Athens (375 Drachmae) ... 

Brague (164i Krone) ... 

Brussels (35.00 Belga) ... 
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1/3M 

I/2K6 

18%8d. 

ISXd. 

36M 
i 6- 10-7 


Shanghai 
Kobe 
Silver — 

Spot (per oz.) 

Forward 

Silver New York 
Gold — (per oz.) 

Banh of England Statistics— 

Bank Rate (since Jane 30, 1932) — 
Mow or outflow of gold 

{OOO^s omitted) 
Total gold stocks ( »» ) 

Reserve Ratio 


{Date changed) 


Foreign Bank Rates: 

Federal Reserve New York 

Bank of Fr^ce 

Reichs Bank 

Bank of Italy 

Bank of Japan 

Swiss National 

Netherlands Bank 


Indian GUtedge (Bombay)— 
Rupee Paper 
Wt% Sterling Paper 
3K% 1947— -50 Rupee Ivoan 
1955~-60 Rupee I/oan 
1958 — 68 Sterling I^an 
4% 1960—70 Rupee Loan 

6% 193S— 34 Sterling Bonds 

S% 1945 — 55 Rupee Loan 

5% 1985 Rupee Loan 

British Giltedge— 

4X% Conversion Loan 
4% Funding Loan 
3i% War Loan 


Xl 10-2-6 ;(,110-2-6 

i,IlM0-0 itU-10-0 

i,100-0-0 000-0-0 


i-l 10-2-6 
01MO-O 
IWO-O-B 


London Stocka & Shares: 

International Ploldings 
Hydro-Electric Securities ... 
Imperial Chemicals (Ord.) 

Dunlop Rubber Co. (Ord.) 

Imperial Tobacco (Ord.) ... 

P. & O. Steamship Co. (Ord.) 
Courtaulds (Ord.) 

International Nickel Co. (Canada) 
Bengal Iron Co. (Ord.) ... 

Tata Iron Steel Co. (Deb.) 

Tobacco Securities Trust Ord. 
Burmah Oil Co, 

Shell Transport 
Royal Dutch 

Great Western Ry. Ord. ... 

London, Midland & Scottish Ry. Of( 
Bamagore Jute Co. 

Boars Tea Co* Ord. 

Rand Mines 

Anglo-Dutch Plantations .. 

New York Stocks & Shares: 

General Motors 

Anaconda Copper 

U. S. Steel Corporation ... 

U. S, Corporation (Pref.) 

Indian Stocks & Shares: 

Electric Shares— 

Ahmedabad 
Tata Hydro 
' Andhra Valley 
; Tata Power 


f2M |214 

$8/^ $8y^ 

29/6 29/S 

34/lOi 84/6 

107/3 106/9 

19/- 19/- 

40/6 39/lOJ 

f22 *22 

4/9 4/7K 

i 10654 il0654 

86/3 ‘"se/s 

SS/7}4 56/754 

£2214 £ 22/4 


nvs 

59 

29/754 

35/154 

107/3 

19/- 

40/9 

522K 

4/754 

£10654 

88 m 
56 jm 
£2354 


52% 

59 

29/1054 

35/3 

107/6 

19/- 

41/154 

S22K 

4/7| 

£1065'. 

4%6 

88 / 1 % 

56/10% 

£233 

£53j 

£2754 

£10 

46/3 

181/3 

16/- 


5854 

29/154 

34/9 

107/3 

190/- 

40/6 

522% 

4/9 

£10654 

80/3 

S6/IOI 

£23/4 


£10 

46/3 

128/9 

16/- 


£10 
46/3 
129/454 
15/ 1054 


Banks Shares (Bombay ) — 

Imperial Bank of India ... 

Bank of India ... 

Central Bank of India 
Chartered Bank of India, Australia h 
China 

National Bank of India ... 
Hongkong & Shanghai Banking Cor« 
. poration 

Jute Shares — 

Howrah 

Kamarhatty 

National 

Cotton Shares — 

Kesoram 
Btanbay Dyeing 
Centra! India 
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Cml Shwres — 

Bengal 

Bntrakar 

Equitable 

Bokatao and Ranzgarrah 
Tea Shares---' 

^' 'Bisbna.ttth ■ ■ ^ ■ 

Holangoorie 
a«d 

Indian Iron & Steel 
Bengal Iron Co« 

Tata Iron & Steel, Ord. 

*» l>efd- 


Sugar Shares— 

Carew & Co. 

Cawnpore. 

New Savan Sugar. 

Ryam Sugar. 

Miscellaneous Slmres-— 

Bum & Co. 

Marsball & Sona 
New India Assurance 
India Cement Co. 

Bombay Tramways 
Calcutta Tramways 

Commodity Markets: 

Jute {Calcutta)— 

Firsts (New Crop) 

Lightning {New Crop) ... 

Future (E. I, J. A.) October 
Imports into Calcutta . , ^ , 

(000*s omitted mds.) 
Exports from Calcutta 

( jf 1 

Stocks in Calcutta ( ,# . I 

Stocks in Calcutta in corresponmng 
period last year (OOO^o omitted tnd*.) 
Jute (London)— 

Ist Marks Continent Ready — 

1st Marks Continent one month future 
Lightning 

Jute Manufactures {Calcutta)— 

9 porters Ready 
11 porters Ready ... 

Jute Manufactures {New York)— 

& porters 
it porters 
Cotton (Bombay ) — 

Broach (July-August) 

Oomra (Dec.-Jan.) 

Bengal (Dec.-Jan.) ; jWfc*. 

Cotton {New York)— 

Midling Spot 

October 

December 

Cotton (Liverpool ) — 

Fully Midling Spot ..4 

One month future 
Two month future 
Three month future 
Egyptian F. G. F. sakcUaridis 
Tea {London)— 

Indian Pekoe 
Ceylon Pekoe 
Linseed {Calcutta } — 

Beta — September ... 

Unseed (London)— 

Bombay 
Calcutta 
La Plata, 

Shellac (Calcutta)— 

T. N. - ... 

Shellac (London)— 

T. N. Spot 
'T. N... August" ... 

Sugar (Calcutta)— 

Java Whites Ready per md, 

Java adoat ... 

Sugar (London)— 

Java White Odcutta-— 

AngusbSeptembcr 
Wheat (Calcutta)— 

Cawijpore Quality Ready ... 

Punjab Quality Ready 
Beta — September 
Wheat (Liverpool)— 

Australian ... 

Rosafe Cargo ... 

Baruso Cargo ... ... 

Wheat (Chicago)Stptemhtr per Bushel 
Rica (Rangoon)— (Big Mills Special) 
Groundnuts (Madras)— 


203-4-0 

272-n-O 

148-8-0 


2e$Sd. 
24s. 6d. 

..■■■'■..24s.: 

153-0 0 
25-8-0 
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Banka and Railway s.-^JmpeTml Bank shares (fully 
paids) have improved from Ks. 1,198 to Rs. Ij208~8 and the 
Contributories to Ks. 298-8. Central Banks, too, rose to 
Ks. 24, In Railway shares, Darjeeliug-Himalayan (Ordy.) 
quoted Rs. 75, Arrah-Sasaram Light Rly, Rs. 60-8, Futwah- 
Islampur Light Rly. Rs. 76-4 and Katakhal-Lala Bazar 
Rly, Rs. 80 ex-div. 


CALCUTTA STOCK EXCHANGE. 

(From Our Correspondent). 

Thursday, Sept. 7. 

The interesting features during this week has been 
Government securities Jute, and coal. In Government 
securities higher-priced stocks met with a fair amount of 
enquiry^ 8i per cent, paper remained in the neighbourhood 
of Rs. 85-2 while the 4 per cent. 1960-70 loan was in demand 
at Rs. 98-8 ; 5 per cent. 1945-55 met with enquiry at 
Rs. 113-5^ 5j per cent. 1938-40 loan quoted Rs. 109-2 s.l., 
4, per cent. Punjab Bonds (1948) Rs. 99-10 and the 6 per 
cent. Treasury Bonds 1935 were placed at Rs. 107-7. 


Miscellaneous* 

This section showed little or no change, Bengal 
Iron were marked up to Rs. 2-14, Indian Iron and Steel 
accounted for some business at Rs. 4-7, Indian Standard 
wagon (ordy) moved further to IJs*, 44, among Electric 
Power shares Bengal Telephones continued to find buyers 
at Rs. 15-8, Benares Electric quoted Rs. 12, in Mining 
shares Burma Corporations quoted Rs. 8-12 and Kangra 
Valley slate Rs. 129 s.l. Ivan Jones quoted Rs. 4-14, 
Reliance Firebricks and Potter Rs. 7-4, Bengal Paper 
(ordy) Rs. 72-8, Titaghur paper (ordy) Rs. 14-15, Bengal 
Assam Steamship Rs. 172, Bengal Aerating Gas Rs. 63 s.l. 
Bigwarrah rubber Rs. 5-12. In Sugar shares Bairampurs 
quoted Rs, 11-8, Carew & Co,, Rs. 14-10 and Samastipurs 
Rs. 13-10 ex-div. 


Coa?.— These shares showed a tendency to slacken and 
business was more or less on a restricted scale but on 
account of the strong revival of demand prices once again 
showed an upward tendency. Burrakurs closed with buyers 
around Bs. 13-4, Equitables were placed at Rs. 19-8, Ranee- 
gunge were in demand at Rs* 35-12, Anialgamateds had a 
few buyers at Rs. 14-4, Rewas were on offer at Rs, 11, 
Bengal quoted Rs. 237, Bengal Nagpur (Ordy.) Rs. 41, 
Katras-Jherria Rs. 32-12 and Sendra Rs, 8-10. 


BOMBAY STOCK EXCHANGE 
(By Wire)* 

(prom Our Correspondent). 

Bombay, Sept* 8. 

Government securities for which business was allowed 
only on a cash basis, remained quiet but others declined as 
sellers predominated owing to fears that forward business 
will be stopped. Sj per cent. Government paper after 
touching Rs. 85-12 from its previous close of Rs, 85-11 closed 
on Tuesday at Rs, 85. 


There has been some enquiry for these shares probably 
due to the protection offered by the Tariff Board, Keso- 
rams quoted Rs, 3-6, Bengal Nagpurs (Ordy.) Rs. 19-8 and 
Dunbars (Ordy.) Rs. 101. 


hde* — ^Thexe was great selling pressure in this section 
on account of the large jute forecast on Monday but this 
cased off as the week advanced and prices, on the whole, 
became steady. Howrahs changed hands between Rs. 48-4 
and Rs. 48-6, Kamarhattys were dealt in at Rs. 445, 
Nationals met with some enquiry roundabout Rs. 21-2, 
Presideneys were on offer at Rs. 5-4, Barqagores quoted. 
Rs. 131-8, Caledonians Rs. 485 s.l., Gourepores Rs, B48, 
Albions Bs. 236 s.L, Alliance Rs* 273 s*L, Kanknarrahs 
Bs* 427-8, Kipnison Rs. 630-8 s.l. and Standard Rs, 331 s.L 


The market, however was closed on Wednesday and 
Thursday, for both shares due to Parsi 

Holidays. 


Mill shares weakened due to the worsening situation of 
the Textile industry. Bombay Dyeing dropped from 
Rs, 773-12 to Rs. 766-4, Fazalbhai from Rs. 283-2 to Rs. 265, 
Century from Rs, 225 to Rs, 218-2 and Pearls from Rs. 225 
to Rs. 157-S. Alcocks improved to Rs. 208-12. In Electric 
shares Andhra Valley (Ordy.) were firm at Rs. 1,472-8, and 
Tata Powers Rs. 1,017-8 after touching Rs. 1,025 on rumours 
about revived dividend. Trams and Hydros remained firm 
at Rs. 145-10 and Rs. 161-14 respectively, Beiapur Sugar 
eased from Rs. 201-4 to Rs. 199-6 and Murma (Old) from 
Rs. 378-12 to Rs. 372-8. Tata Steel were steady, Ordinaries 
quoted at Rs. 54-12, Deferred at Rs. 191-14 but Second 
Preference were in great demand and quoted at Rs, 105-8 
after touching at . Rs. 108-8. 


Interest in these shares has subsided for the time 
being and dull conditions have prevailed. Teen Ali met 
with some eenquiry at Rs. 20-8, Tengapani came to busi- 
ness at Rs. 16-4, Betjans were dealt in at Rs. 25-2, Teesta 
Valley improved to Rs. 38-8, Bishnauths were dealt at 
Rs. 23-12 while Tukvars were marked back to Rs. 24-2. 


BAREILLY ELECTRICITY SUPPLY CO 
LTD. 


HH NOTICE . Ill 

III is hereby given that the Eleventh Ordinary 
X General Meeting of the above-named Company i 

II will be held at the Registered Office, No. 

^ 12, Mission Row, Calcutta, on Monday, the |j|| 

III 18th September, 1936, at 8-5 p.m. for the 

if purpose of receiving and considering the [nj 
ljlj Directors’ Report, the Statement of Accounts IJlj 
1111 and Balance Sheet for the half-year ended 
80th June, 1933, and to transact any other '\\\\ 
11 ordinary business of the Company- 

The Share Transfer Books of the Company I 
j[)j will be closed from the 8th to 18th September, I! 
1933, both days inclusive, >; 


^ W NEW REDUCED 

without profit RATES, 

Rs. 5-7 a month 
(that is Rs, 1,305 only in 20 
years) will secure - 

Rs. 2,000/- 

oa death of a man now 
aged 30; 

YOUR FUTURE IS SAFE 

with the 

HATIONAL INDIAN 

UfE IMSURANCi CO., LTB. 

Managtng Agents, MARTIN gr CO.* 

12. Mission Rpw, CAtCUTTA, 


By Order of the Board, 
MARTIN & CO., 
Managing Agents. 


W Calcutta, 

III The 7th September, 19SS. 
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The area under jute according to the prebininary fore- 
cast issued in July was estimated at 2,479,800 acres which, 
according to the revised figures now stands M 2,491,000 or 
an increase of 11,200 acres. ^ . i. *4.v 4.1, 

In our issue of July 8, I have fully dealt with the pro- 
bable production and consumption of raw jute during the 
current season. I had forecasted a crop of 82 iaki^ ot 
bales since reports of^ steadier growth of jute from 
some districts were received* There was a strong rumour 
in the market that the final forecast will for some reason 
or other be a surprise and the figure will be in the vicimty 
of 70 to 72 lakhs of bales. But there was no justmcation 
for such a low figure and writing on the eve of the fore- 
cast in the issue of September 2, I had »aid that the 
forecast according to my caieulation should be for 80 lakhs 
bales.. According to the Oovernment report the yield is 
placed at 7,938,200 bales of 400 lbs. each. The Govern* 
ment figures are not wide from private estimates though 
some base it at 85 lakhs of bales. However as reported 
previously, the supply available, including old crop,» will be 
ill the neighbourhood of 85 to 90 lakhs of balea against 
which the seasons consumption is estimated as below. 

Local Mills ... ... 44 lakhs of Bales 

Mills Abroad ... ... 35 „ ,, ,, 

Extra Factory ... ... 5 „ 

Total ... 84 lakhs of Bales 

It means that the existing stocks with mills and others* 
remain practically unchanged. 

The forecast is far from bullish but at the same time 
it can not be said to be very bearish. The drop in the 
future quotations to about Rs. 2 per bale in the course 
of the last two days have made the temporary position 
strong and the immediate trend seems to be for a narrow 
market. The present price levels are so low that they do 
not warrant any crash in values. But, the supply of raw 
jute is just enough to meet the years requirement in 
full, leaving the stocks more or less unafiected. This 
clearly indicates that buyers will only appear and will 
he interested when the values are low. They will withdi^aw 
at every rise. On the contrary^ there will be a compara- 
tively heavier selling pressure in the course of this and 
next month and during this period If a slow decline in 
raw jute is noticeable it should be no surprise. It there- 
fore seems desirable that long holders should wait for a 
while more. Short purchases at declines will, however^ 
prove beneficial for small profits. ^ 

The Indian Jute Mills Association gives a Memo of 
total reported production of manufactured goods by the 
mills in the membership of the AssoSation . and also by 
the Adamjee, Agarpara, G^galbhai and Shree Hanuman 
Mills, for the month of August, 1933. 

Description. Quantity, 

1, Twist and Yarn — 

(a) for sale ... ... 1,347 tons, 

(h) ail other, including that 

used in sewing hags ... 961 tons. 

2, Canvas ... ... ... | 71 tons, 

3, Gunny Ba^s (tonnages exclude 

sewing twist) — 

(a) Hessian 


I JUTE AND JUTE GOODS | 
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JUTE. 

During the week under review the market has ruled 
quiet with a decline of Rs. 81 in values. 

Pending the final forecast which was out on 
September 5 the market was very narrow for the earlier 
part of the week. The highest and lowest for October 
Futures were Rs, 30-12 and Bs. 27-8, and good business was 
done by the shippers for ready pucca bales before the fore- 
cast was out at Ra. 27-8. Mills however have remained out 
of the market throughout the week. Fair business is, 
expected in the course of next week at T^rices slightly 
below the previous week, 

FINAL JUTE CROP FORECAST. 

The following is the final forecast of the Jute crop in 
Bengal, Bihar and Orissa, and Assam, for the year 1933, 
published on September 5 at Writers* Buildings, by the 
Director of Agriculture, Bengal. 

Estimated area Estimated total yield 
Names of Districts, under jute in acres, in bales of 400 ll3s. 

Last This Last This 

year* year, year* year. 

Bengal {Peesidency Division). 

46,400 61,000 151,000 200,000 

27.600 36,000 71,800 95,000 

14.600 21,000 44,300 65,000 

48,700 70,000 159,000 215,000 

22.600 81,000 60,200 85,000 


24-Parganas 

Nadia 

Murshidabad 

Jessore 

Khulna 


Total 


The normal outturn per acre is 3.2 bales, 


Buedwan Division. 

2.100 3,000 7,200 11,000 

5,500 5,000 18,000 15,000 

19,100 34,000 71,800 127,000 

4.100 4,000 10,800 9,000 


Burdwan 

Midnapore 

Hooghly 

Howrah 


The normal outturn per acre is 3,2 bales, 

Bajshahi Division. 

63.000 91,000 144,000 280,000 

50.000 59,000 173,000 190,000 

27,600 32,000 95,000 110,000 

2,300 2,000 8,400 7,000 

218,000 252,000 788,900 850,000 

70.000 85,000 222,000 255,000 

65.000 80,000 197,600 270,000 

19,400 30,000 53,900 80,000 

23,100 25,000 44,800 44,200 


Bajshahi 

Binajpur 

Jaipaiguri 

Darjeeling 

Bangpur 

Bogra 

Pabna 

Malda 

Cooch Behar 


4,056 tons 
1*50,24,172 yards; 
78,22,794 number, 


The normal outturn per acre is 3.6 bales. 
Dacca Division. 

254,800 265,000 850,000 875,000 

474,500 566,000 1,696,500 1,924,400 

. 147,500 160,000 478,800 501,000 

23,900 32,000 89,800 100,000 

900,700 1,018,000 3,115,100 3,400,400 


Dacca 

Mymensingh 

Faridpur 

Bakarganj 

Total 


The normal outturn per acre is 3.7 bales. 

CHOTAGONa Division, 

: 300 300 1,200 1,200 

179,000 183,000 654,400 625,000 

> 35,400 50,000 119,700 155,000 

1,200 1,400 2,000 2,300 

215,900 234,700 777,300 783,500 


Ciuttagcng ' 
TIpperah 
No'a&aji. ■ 
-Tripura S^a'le^ 

Total 


The normal outturn per acre is 3,7 bales. 

1,845,700 2,168,700 6,213,500 7,092,100 

170,000 192,100* 543,500 (a)47a, 200 (a) 

127,400 130,200* 840,100 367,900 

Grand Total for the 

three Provinces:— 2,148,100 2,491,000*7,097,100 7,933,200 
. . *Bevised. " .. . (a)-liieludes Nepal. ' 


JUST-FAft 


Total Bengal 
Total Bihar and 
Orissa 

Total Assam 
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less, spinners have rigidly refi»sed bnsmess. The result 
is that there is little business passing in the hessian des- 
criptions. Twist, however, continues to be sold at from 
3 9/16d, to 3 5/8d, for 8 ply 8lb., and sacking yarns are 
by no means neglected at steady prices. Values of Hove 
have been shaded occasionally,^ while the finer yarns have 
been very quiet, though some inquiry exists, especially for 
the finest qualities for local use. Carpet descriptions con- 
tinue quiet. 

Jute Cloth. — ^Manufacturer^ are still very favourably 
situated with orders, and they are always booking a 
certain amount of fresh business, buyers being rather more 
interested during the past day or two on account of the 
advance in raw jute values. According to the volume of 
inquiry there are still many wants to fulfil. Prices are 
quotably steady at from 8jd. for lOj oz. 40 in. and 2 8-8d. 
for 8 oz., and these rates are generally obtained. The wide 
widths have recently been sold on broader lines. Lino- 
leum hessians are quiet, but steady, and heavy goods are 
in limited demand. 

German Trade.— "Notlang special can be reported in 
the market here. Business is very slow, and during the 
past week no larger sales have taken place. The official 
quotations of the Syndicate are^ not lower, but there is 
rather a downward tendency in the price fluctuation. 
Yarns are also more or less neglected. 

Linen Trade . — ^There is very little business passing in 
fiax and tow only a few odds and ends. No further sales 
have been reported by the Monopolies. Sellers would be 
prepared to shade their prices a little for the small quan- 
tities of old crop fibre remaining. The reports of the 
new crop from all districts are very satisfactory, and 'it 
is expected that pulling will commence next week. It 
is anticipated that the crops will be larger and of good 
quality. Flax and tow yarns are quiet, but spinners are 
fairly well engaged. Cloth business continues moderate. 

Total reported sales for the week ending Saturday the 
2nd September, 1983. 

This and next month. Forward, 
ydsi'. . 

Hessians ... ^ 58,70,721 

Twills ... 54,77,051 

Plains ' ... 14,71,72^ 

Quotations : — 

Calcutta. 9 porters 

Es. A, p. 

August 31st ... 10 7 0 

Sept. 1st ... 10 4 0 

„ 2nd ... 10 4 0 

„ 4th ... 10 3 0 

,> 5th ... 9 10 0 

„ 6th ... 9 11 0 

Oct.-Dec. ... 9 5 0 

Jan.-March ,,, 9 0 0 

B. Twills ... 

Sacks 

Liverpoois ... ... 

Heavy Cees 


43,081 tons. 
9,91,87,643 yards. 
4,07,09,481 number, 


(h) Sacking 

4. Gunny Cloth- 
(a) Hessian 


(6) Sacking ... f 1,4? 

I 82,52,8( 

5. Other manufactiires, including 

ropes ... ... 167 

6. Total production (above figures 

combined) — 

(t) All kinds ... r 73,89 

(it) Hessian (both as bags and 10,83,71,07 

m SaS (both as bags aAd | 

Quotations: — 

Calcutta. 

First. Lightnings, 

H^te. Hs. A. p. Bs. A. p. 

August aist ... 28 8 0 

Sept. 1st ... 28 8 0 

„ 2nd ... 28 8 0 

4th ... 28 8 0 


E. I. J. 

Futures. 

Bs. A. P. 

29 14 0 

30 2 0 
30 0 0 
29 10 0 

27 12 0 

28 2 0 


London. 


First marks Sept.—Oct. Lightnings. 


Arrivals and Esoports of Jute Raw. 

Arrivals into Calcutta and into mills situated outside 
the Calcutta Trade Block by Hail and Steamer : 

(In thousands of 
Bales). 

During week ended Sept. 2nd, 1933 ... 161 

Corresponding week of 1932 ... ... 176 

Increase or Decrease ... 

From 1st July to Sept. 2nd, 1933 1,256 

From 1st July to Sept. 2nd, 1932 ... 1,051 

Increase or Decrease ... ... +205 

Exports from Calcutta and Chittagong. 

During week ended Sept. 22 id, 1933 ... 130 

Corresponding week of 1932 ... ... 24 

Increase or Decrease ... ... +108 

From 1st July to Sept. 2nd, 1933 ... 782 

From 1st July to Sept. 2nd, 1932 ... 311 

Increase or Decrease ... ... +471 


11 porters 
Bs. A. p, 

12 14 0 
12 IS 0 
12 IS 0 
12 12 {) 

12 7 0 
12 7 0 
n 15 0 

n 8 0 


New York. 
August 30th 
„ 31st 

Sept, 1st 

2nd 
,, 4th 

„ 6th 


9 porters. 11 porters, 
5.15 6.20 

5.15 0.20 

6.15 6.20 


JUTE MANUFACTUBES. 

During the current week there has been a further 
sharp decline in the values of hessians. Nine porter ready 
which stood at Bs. 10-8 has come down to Bs. 9-10 while 
the November futures has come down from Bs. 10 to 
Bs. 9-4. The decline in values has been partly due to 
heavy bull liquidation, bear jute crop forecast and poor 
buying support from the consuming centres. The export 
of hessian during August has amounted to 9.77 crores 

f ar ds. The stocks in Calcutta on 1st September are 
igher by about a crore yards as against the stock on 
August 1st. 

Heavy goods market has ruled equally dull and easy, 
though the decline in values is not so heavy as has taken 
place in the case of hessians. Stocks have been again 
larger at the end of this month and demand has remained 
though fair but unsatisfactory. The existing state of the 
market does not yrarrant for any immediate and appre- 
ciable rise in the values of jute goods. 


Export of lute Goods, 


(In thousands of 


Sacking, Hessian. 
9,600 3,243 

2,779 1,986 

+6,721 +1,267 

178,800 58,239 

188,076 63,917 

... ‘-. 14,776 - 6,678 

(In thousands of yds.) 
Sacking. Hessian. 
1,146 69,261 

167 25,916 

+989 +23,336 
25,440 697,660^ 

17,706 


During week ended 2ad Sept 
Corresponding week of 1932 
Increase or Decrease 
From 1st January to 2nd Sept. 
Corresponding period of 1932 
Increase- or Decrease 

Jute Cloth — 


Prices of jute yarns and cloth in Dundee are etili 
being well maintained, though buyers have shown less in- 
dination to operate, and the market has ruled generally 

S iiet owing to the uncertainty of the fibre. Calcutta goods 
splayed distoct weakness in the early days of the week, 
a shght recovery later. 

^ are still reluctant to concede 

2s. Id; for common 8lb. cops and 2s. 2d. for 8lb. spools, 
but ^ though they^ have been ofiering to purchase at 


During week ended 2ud Sept,, 1933 
Corresponding week of .1932 
Increase or Decrease ... 

From 1st January to 2nd Sept., 1933 
Corresponding period of 1932 
Increase or Decrease 
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Liverpool 


Egyptian F.G.F. 
SaieJlarides. 
7.b0 
IM 
7,53 
7.51 
7,46 
7.41 


Fully Middling 
Spot. 

5.69 

5.63 

5.60 

5.60 

5.50 

5.51 


Hew York. 
Date. 

August 30th 
„ Sist 
Sept. ist 

4th 

„ ^th 


Middling Spot, 
9.5S 

9.45 

9.45 


October, 

9.48 

9.39 

9.35 


Monday. It is feared that the real objective— due to raising 
of purchasing capacity. Large masses won^t be achieved by 
Nira programme and the weight of hedge selling is proving 
burdensome. New York October came down from its pre*- 
vious close on Wednesday to 9.4(8 on Tuesday to 8.92 but 
closed on the sixth at 9.15 on reports of heavy rain and 
Government buying. Liverpool market remained supine. 
The local rate for Broach ApriLMay came down from 
Bs. 203-8 to Bs. 192-8 but tbe market remained closed 
yesterday. 

During the week the market has ruled narrow and 
featureless. Fluctuations have been meagre and the buying 
and selling operations on a very moderate scale. Pending 
the Bureau report this week, which is again expected to be 
bearish, longs have liquidated their holdings. The purchases 
by Japanese houses have, however, offset the weakness 
caused by the liquidation. American markets also remained 
dull pending the further development of inflationary 
measures and the success of the codes inaugurated in the 
various industrial concerns. 

Hedge sales are not wanting, both, at home as well as 
abroad, but, the values being already low they are absorbed 
by short bulls and genuine investors. The market is, at 
the moment, very uncertain, and will be ruled by the Bureau 
report and the general view taken thereof by the speculators. 
The tone has been no doubt bearish . but the absence of 
heavy longs will not carry the market much down. 

The export activity has been of a small nature. China 
has sent retail inquiry but this appears to -have been filled 
very quickly. Burope continues her hand-to-mouth demand 
but there is almost a total absence of inquiry for new crop 
commitments are almost nil and in consequence tbe shadow 
of the approaching crop movement looms much larger than 
usual. The mill situation shows no signs of inprovenient 
and slow but steady stoppage of spindles and looms 
continues. Crop news continues sativsfactory and with light 
lains about the middle of next month a crop of fully normal 
si 2 :e will be produced. 

COTTON CONSUMPTION. 

An increase of 2,010,000 bales in the consumption of 
cotton by the world mills for the year ended July 31 is 
revealed by the statistics compiled by the Federation of 
Master Cotton-spinners and Manufacturers Associations. 

The total consumption of 24,332,000 bales comprised: — 

Bales. 

American ... ... ... 14,167,000 

Bast Indian ... ... ... 4,200,000 

Bg>'ptian ... ... ... 936,000 

Sundries ... ... ... 5,029,000 

Consumption by mills for the half-year to July 31 was 
as follows: — 

Bales. 

Britain ... ... ... 1,168,000 

India ... ... ... 1,264,000 

Japan ... . ... ... 1,512,000 

China .. ... ... 1,233,000 

V. a A. ... ... 3,309,000 


COTTON STATISTICS. 

Bales Bales 
1933 1982 

Crops Indian ... ... 4,516,000 4,025,000 

Stocks in Bombay Aug. 31st ... 719,049 

Stocks in Bombay Sept. 1st. ... ... 697,832 

Receipts into all ports during week 

ended Aug. 24tli ... ... 11,024 25,179 

Exports from all ports during week 

ended Aug. 24th ... ... 23,871 r.. 

Receipts into all ports from 1st Sept. 

to 24th August ... ... 2,524,196 2,045,072 

Exports from all ports from 1st Sept. 

to 24tli August ... ... 1,647,563 944,620 

AMERICAN WEEKLY COTTON STATISTICS. 

New^ York, September 1. 

Bales. 

Total in Sight (excluding Hnters) ... 770 

Forwarded to American Mills, including Canada and 
other America (excluding linters) ... ... 382 

Exports from U. S. Ports ... ... 555 

Of which to Japan ... ... 130 

Of which to China ... ... ... 18 

Of which to Great Britain ... ... ... 106 

Of which to Germany ... ... ... 99 

Forwarded to the World^s Mills (excluding linters) 1,115 
Receipts at U. S. Ports ... 565 

N.B. — ^All figures are in thousands. 

WORLD COTTON STOCK POSITION. 

(In Thousands ol Bales.) 
This week Last week A 

Aug. 18, Aug. 11, year 

1933 1933 ago 

Total Brought into Sight ... 183 149 151 

Since 1st August, 1938 ... 532 349 372 

American Visible Supply ... 6,186 6,271 6,417 

Stocks at Liverpool ... 862 844 787 

„ U.S.A. Ports ... 2,956 2,892 3,351 

„ New Y'ork ... 135 137 204 

„ Interior Towns ... 1,109 1,130 1,269 

Forwarded to World’s Mills 268 256 264 

Since 1st August, 1933 ... 890 622 705 


i THE UNDERWOOD i 

4 PORTABLE S 


Ji Banks foremost in writing 5 

5b machines because of Lightness in C 

toueh—Quickness and ease of m 
action—A type impression w^hich ^ 

* sharp and distinct— An Align- Ji 

B which long and hard ^ 

2* quiet» because of a new ^ .■ 

W* carnage return, a new shift key 'C - 

m mechanism and a- generally sub- ac 

% duedkey aetion.Itisfast, because ? 

®U ^ incorporated in it are exclusive J9 

m features that, for years, have JB 

3* made Underwood typewriters the \ 

% speed typing machines of the C 

®i world. IL 

*L Faii&r particulars 

a request or BSjttcr stUL astt for a JB 

a dciuoustratlon. ; ' 

IT Agents i \ 

K BLACKWOOD BLACKWOOD & CO. 5* 

jV 4. LYONS RANGE, CALCUTTA 5 

^n/wwwvwwyvwvJ^?^«A^ 


According to the weekly cotton statistics, issued by the 
New York Exchange, the consumption of American cotton 
during the current season shows a marked expansion as 
compared with the takings for the corresponding period last 
year. Forwardings to American mills, to date, 382,006 
bales, represent an increase of 144,000 bales, exports to 
Great Britain have been improved by 47,000 bales to 106,000 
bales, while Japan has increased her quota by 62,000 bales 
to 130,000 bales. Garside makes the world’s consumption 
of Attiericah for the year 14,132,000 bales and the carry 
oyer 11,975,000 bales. On this basis the season’s supply will 
not be much less than last year, viz., 24| million bales as 
against 25^ millions. . ' 

Quotations : — 

Bombay. 

Broach Bengal Oomra 
Date. (ApL-May) (Bec.-Jan.) (Dec.-Jan.) 

August Slst ... 203 12 0 148 8 0 173 8 0 

Sept. 1st ... 203 4 0 148 4 0 173 0 0 

„ 2nd ... 203 4 0 148 8 0 172 12 0 

. ,> 4th ... 200 12 0 146 0 0 170 4 0 

„ 5th ... 201 0 0 146 0 0 170 3 
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PIECEGOODS, 

Since reporting last week there has been no improve- 
ment in the piecegoods market. There has been very little 
fresh business in forward positions, while the ready salCvS 
have also been very disappointing. The recent floods in 
various parts of the country have further diminished^ the 
seasonal demand and clearances have consequently been 
far below the conservative estimates. 

Some business is reported* done by local mills in 
standard shirtings Italians, fancy coatings and poplins. 
The clearances are, however, poor and reports from Bombay 
and Ahemedabad go to show that further curtailment of 
output is seriously being considered. There has been no 
fresh forward business from Japan, the only reported busi- 
ness is some sales from stocks. 

Business in I/ancashire goods is, however, improving. 
Enquiries have been more numerous and some decent 
business has been placed in white mulls, shirtings and 
dyed fancies. 

Some improvement is noticeable in the yarn section. 
There has been not much of a new business, either in 
Japanese or English yarns but replacement orders, are not 
wanting. Enquiries from consuming centres are better and 
. actual business done is much better than reported done 
during the past several weeks. In consequence values also 
have shown a slight improvement and they are at the time 
of writing ruling Arm. 

Manchester : 

, The past week has been devoid of any feature of out- 
standing importance. Although during the earlier part of 
the month the cotton crop made excellent progress there 
have lately been reports, of deterioration in the growth. 
The recent heavy rains in the eastern section of the belt 
have increased the possibility of weevil damage, and recent 
cables have referred to the pest becoming more active 
generally. However, the most important factor at the 
moment is the success or otherwise of President Boose- 
velt*s various codes for the different industries, which are 
apparently meeting with better results than w^ere anti- 
cipated in some quarters. The currency question is un- 
doubtedly one of the main reasons why operators generally 
are proceeding with extreme caution. 

There has been a welcome increase in the volume of 
inquiry dealt with during the week, and though offers have 
on the whole been very low, there has been an increase in 
actual business, India has submitted a fairly varied inquiry 
ranging from light bleaching cloths, prints, and certain 
dyed stjTes for Calcutta, to white fancies from some of the 
up-country outlets. Small lots of white yarn dhooties have 
been booked for Calcutta and Madras, wdiilst Bombay and 
Karachi have purchased moderate' lines of fancies. Singa- 
pore has put forward some inquir}^ for fancies and Baiigoon 
for fine goods, some of which have already been placed. 

There has been little of any change with regard to 
China, though Shanghai has continued to show interest in 
colouied poplins. Egypt has booked a few mulls and tan- 
jibs, while there has" been a fair inquiry from the Near 
East and North Africa, for bleaching cloths. Comparatively 
little has been done for the West Coast, but certain heavy 
goods and a few white shirtings have been booked for 
South Africa, Dyeing cloths and specialities have been in 
moderate request for South America. 


: SUGAR ELECTRICITY SUPPLY CO., LTD. 


GOLD. 

(By Wire) 

(From our correspondent). 

Bombay, Sept. 8. 

There were tempestuous fluctuations in this market due 
to heavy movement in the sterling-franc rate. The franc 
rate touched its lowest at TO.gS when the local rate nearly 
touched at Rs. 83 per tola. The latest quotation to-day for 
Bhadrapada is Rs. 32-9-3. The undertone, however, was 
firm. 

During the earlier part of the week under review, the 
gold market in London registered a heavy advance from 
our previous week’s closing figure of £6-8-9i to ;£6-ll-B 
on the 2nd, but later sustained a decline and the latest 
quotation available is X6"10-7. In sympathy with this 
trend of the London market, the local market also during 
the earlier part of the week witnessed a sharp rise, prices 
advancing to Rs. 32-11 the highest figure ever reached 
since England went off the gold standard, but later de- 
clined with the steadying up of the London-Paris cross rate. 
America has modified her embargo on gold and the Londoxt 
New York cross-rate has gone up to 4.55, 

Arrivals of distress gold and export thereof continue.. 
Stock position remains same as last week. 


Quotations : 
Bombay. 


Second 


Date. 


Ready. 

Settlement. 

Settlement* 



Rs. 

A. 

P. 

Rs. 

A. 

1\ 

Rs. 

A. 

p 

Aug. 

31st 

... 32 

0 

9 

82 

0 

9 

32 

1 

3 

Sept. 

1st 

... 32 

4 

0 

32 

4 

0 

32 

4 

6 

>> 

2nd 

.... '32- 


6 

32 

5 

6 

32 

5 

9 

1 J 

4th 

32 

8 

6 


S 

6 

32 

8 

6 

J? 

5th 

... 32 

4 

6 

82 

4 

6 

32 

4 

6 


6th 


... 



... 



... 



London. 

Bate 


Aug. 31st 
Sept. 1st 
„ 2nd 
„ 4th 
,, 5 th 

„ 6th 


Per fine az„ 
£ s. d. 

6 9 7 
6 10 8i 
6 11 3 
6 11 0 
6 10 4 
6 10 7 


LONDON (Air-Mail Week.) 

Gold reserves against notes of the Bank of England 
was ;(J190, 162,445 on the 16th August, showing no change 
from the previous Wednesday’s figure. 

During the week, the Bank purchased bar gold to the 
value of £6f7B2, 

In the open market, the supply of gold was fair on 
all the days. Continental purchasers were deterred by the 
high premium over the franc parity. The destinations: 
for the most part of the purchases remain undisclosed. 


m 
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-v:.'- NOTICE. 

• S is hereby given that the Fourth Ordinary 

5 General Meeting of the above-named Company 
I will be held at the Registered Office, No. 12, 
• Mission Row, Calcutta, on Monday, the 18tli 
J September, 1933, at 3-0 p.m. for the purposes 
« of receiving and considering the Director’s 
: Report, the Statement of Accounts and Balance 
I Sheet for the half-year ended 30th June, 1933, 
I and to transact any other ordinary business of 
; i _ the Company* , - 

I The Share Transfer Books of the Company 
''I will be dosed from the 8th to 18th September, 
I 1^33, both days inclusive. 

s, j By Order of the Board, 

' ^MAHTIN & €0.,'. , ' ■ 

‘ ' ' * : " l . Managing Agents. 


: Calcutta, 

..... 


at p « » « til fl ii • « » » » H # in ■ « « « I, H • «ll at » « IK 


The following were the United Kingdom Imports and 
Exports of Gold registered from midday on the 14th instant 
to midday on the 21st instant. 

Imports. 


Germany 

France 

Iraq ... 

China 

United States of America 
British South Africa 
British West Africa 
British India 
British Malaya 
Hongkong 
New Zealand 
Trinidad & Tobago 
Other countries 


Exports. 




Netherlands 

Belgium 

France 

Switzerland 

Italy 

Greece 

Other countries 




£ 

37,678 

166,072 

20,184 

80,665 

29,997 

1,984,89T 

479,508 

479,508 

82,643 

121,835 

7,500 

10.100 

19,386 

8,040,465 


1,303,612' 
177,900 
25,08r 
102,205 
... 1,623,137 

... BOB, in ,#•: : 

.... ' ' - 

' 1,788,904 
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e the details o£ the United Kingdom 
of gold for the month of July last:— 
Imports, Exports. 

£ £ 

140,096 4,062 

3,939,031 239,338 

325,934 

6,338,733 821,775 

2,307,095 28,177 

142,999 ... 

1,351,615 

71.000 ... 


Germany 

Netherlands 

Belgium 

France 

Switzerland 

West Africa 

United States of America 
Peru 

Union of South Africa 
and South West Africa 
Territory 
Rhodesia 

Forward 


Soviet Union (Russia) 

Belgium 

Netherlands 

France 

Japan 

United States of America 
Australia 
British India 
Other Countries 


In thousands of 
Rupees. 


Total 


During week ended 2nd Sept., 1933 
Corresponding w^eek of 1932 ... 
Increase or Decrease ^ 

From 1st April to 2nd Sept., 1933 
Corresponding period of 1932 
Increase or Decrease 


Exports. 


Norway 

Germany 

France 

Other Countries 


Eooports. 


During week ended 2nd Sept., 1033 
Corresponding week of 1932 ... 
Increase or Decrease 
From 1st April to 2nd Sept., 1933 
Corresponding period of 1932 
Increase or Decrease 


Total 


Indians Imports and Exports of Silver 

(In ifiou sands of Rupees) 


Imports. 


Dui’iiig week ended 2nd Sept., 1933 
Corresponding week of 1932 ... 
Increase or Decrease 
From 1st April to 2nd Sept., 1933 
Corresponding period of 1932 ... 
Increase or Decrease 


Exports, 


During , the week, the silver market in London pgis- 
tej*ed slight fluctuations near about IS 1/8 and l/16d., 
the latter being the latest quotation available. New lork 
price has gone up to 37. The local market remamed 
inactive with a slight advance in the earlier part and 
a quiet closing up. The stock is 2200 bars with the daily 
oS;take of 3 bars. 

Quotations : 

Bombay. 

Date Ready First Second 

- Settlement Settlement 

Rs. A. r- Hs, P. Rs. A. p. 

Aug. 31st ... 55 13 0 55 13 0 56 4 0 

Sept. Ist ... 55 13 0 55 14 0 56 3 0 

„ 2nd ... 55 13 0 55 14 0 

„ 4th ... 55 13 0 55 14 0 56 3 0 

„ 5th ... 55 11 0 55 12 0 56 1 0 

6th 


During week ended 2nd Sept., 1933 
Corresponding week of 1932 ... 
Increase or Decrease 
From 1st April to 2nd Sept., 1933 
Corresponding period of 1932 
Increase or Decrease 


BENAEES ELECTRIC LIGHT AND -POWER 
CO., LTD. 


X NOTICE ;; 

^ is hereby given that the. Ninth Ordinary !! 
t General Meeting of the above-named Company - 
I will be held at the Registered Office, No. ' 
12, Mission Row, Calcutta, on Monday, the 
ISth September, 1933, at 3-10 p,m. for the 
" purpose of receiving and considering the ' 
Directors’ Report, the Statement of Accounta '^ 
and Balance Sheet for the half-year ended 
30th Jime, 1933, and to transact any other 
ordinary business of the' Company. ;; 

The Share Transfer Books of the Company ^ 
o will be closed from the 8th to 18th September, ' 
1983, both days inclusive^ ! 


London. 


Forward. 
18 3/16d. 
18l/16d. 
18 l/8d. 
18 3/I6d. 
IS 3/16d. 
18 3/I6d. 


New ■ • 

Ahgt 30th 
gist 
Sept. 1st 
. „ : 2iid 
„ ' 4th 
„ 5th 


By Ojeder of ibe 
MARTIN ' 


LONDOU (Air-Mail Week.) 

During the week, prices fluctuated within narrow limits. 
Re-sales from China and o:fferings from the Continent were 
oS'set by bear covering and support from China. 

America bought, as well as sold., but unlike the pre- 
vioxis week, during this afternoon dealings, were on.ai smaller 
scale. Buying and re-sales by Indian bazaars and s;pecu“ 
lators continued. 


Calcutta, 
The 7th September^ 
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The market remained featureless 
Quotations : — 

Ca-ctitta* 


Sale No. 13 was held on 4th and 5th September when 
17j000 packagCvS of leaf tea wdth export rights, 6, 000 pack- 
ages of tea for internal consumption and 6,000 packages of 
dust were sold at annas O-S-9, 0-4-4, and 0-4-2 per lb, 
respectively. 

More tea w^as available for this week\s export sale, the 
catalogues totalling 20,000 packages, wdiich offered a useful 
selection. 

The sale passed with a fairly brisk tone but prices were 
very irregular and weaker.^ 

Gomnion brokens sometimes sold at last rates but w^ete 
usually 3 pies lower and mediums declined 3' to 6 pies. 
Fannings were a weak feature and | to 1 anna low^er. Good 
liquoring and tippy kinds met a little more support and 
often fetched last rates. 

Leaf teas were in less demand commons and mediums 
declining 3 to 9 pies while Assam Orange Pekoes were 
often an anna or more lower. 

Sale of teas for consumption in India 12,800 packages 
were offered, half of which were Dusts. The sale passed 
with an improved tone and prices were fully firm to dearer, 
leaf teas meeting very strong support. 

Dusts showed some irregularity and were bare!?*' steady. 

The following are full particulars of Sale No. 13:— 

Teas with Bxport Rights. 

1933, 1932. 1931. 

Offered ... ... 22,802 25,500 27,650 

Sold ... ... 17,024 22,268 25,032 

Average ... ... 0-8-9 0-5-0 0-7-3 

Teas for Internal Consumption. 

' 1933. 

Leaf. Dust. 

Offered ... ... 6,700 6,619 

Sold ^ ... ... 6,334 6,385 

Average - , " ... 0-4-4 0-4-2 

Quotations:— 

Teas with Export Rights, 

4th Sept. 5th and 6th 
1933 Sept., 1938 


Java Sugar Cownpore Suga: 


Date 

August 31st 
September 1st 
>» 2iid 

„ ■ 4th 

„ Sth 

„ ■ 6th 


London, 


Java White Haw Futures 
Bate C. I, F. Calcutta 

August 30th' ... 7s. 7M. 5s. 2d. 

,, - Slat 7s. 7id. 5s, Md. 

September 1st ... 7s. 7|d. 5s. 2d. 

2ttd ... 7s. 7|d. 5s, 2d. 

„ 4th ... 7s. 7id. 5s. 6d. 

, o 5th ... 7s. 7^d, 6s. 6id. 

The stocks in the main ports are: — 

(In bags. 10 Bags=:l ton). 

1933 1932 

(3Ist Aug.) 95,000 (31st Aug.) 70,000 

{30th Aug.) 40,270 (31st Aug.) 14,500 

(28th Aug.) 16,000 {29th Aug.) 20,000 

(SOth Aug.) 52,000 (2nd Sept.) 77,500 

(28th Aug.) 6,300 (29th Aug.) 15,480 


Bombay 

Calcutta 

Madras 

Karachi 

Rangoon 


COAL. 

The demand is extremely quiet, and in some cases 
sales are being made at prices much below the raising 
co^t, which is causing great, anxiety to the Industry 
generally. 

The prices are nominally as follows: — 

Victoria, Desherghur and Foniati— Hs.3-12 per ton. 
Other Raniganj— Bs. 2-0 to Bs. 2-8 per ton. 

Super Selected JheiTia$--Bs. 3-12 per ton. 

Selected Jhernas — ^Rs. 8-8 per ton. 

Other Jherrias — ^Es. 2-4 to Es, 3-0 per ton. 


Common Broken Pekoe 
Souchong 

Common Broken Pekoe 
Common Pekoe 


Teas for Interna! Consumption. 

5ih Sept. 1933 

Common Broken Pekoe Souchong ... 0-3-9 to 0-4*0 
„ Broken Pekoe ... 0-4-0 to 0-4-3 

„ Pekoe ... ... 0-5-3 

London. 

OfferingvS at the tea sales this week comprise 45,700 
packages of Indian, 24,500 of Ceylon and 7,400 of Java teas. 
There was good, strong, active demand for all grades and 
qualities. Common tea was rather firmer. 


INSURANCE SOCIETY, LTD 


INDIAN TEA SALES. 

At the London auctions on August SO, 26,300 packages 
of India tea were submitted for sale. 

There w^’as a fair .demand. The market was firm and 
prices remained unchanged. 

The following were the low^est prices fetched during -the. 
dav^s auction: — ' ' 

Last To-day . 

auction auction 

perib. . per lb. 

Common Pekoe ... ... 9|d. OJd. 

_ Common Broken Pekoe ... 9id. 9|d. 

Common Orange Pekoe ... lOd. 9^d, 

Common B. 0 . Pekoe ... 9.td. 9d. 

Common B. P. Souchong ... 9|d. 94d. \ 

The following were the value prices: — „„ 

Clean Common Pekoe ... 9.|d. 9|d. 

Clean Common B, Pekoe ... 9|d. 9|d. 

Clean Common 0 . Pekoe ... lOd. lOd. 

Clean Common B, 0. Pekoe lOd. lOd. 

Clean C* B. P. Souchong ... 9id. 9^d, 

At the London auctions on vSeptember 4, 23,300 pack- 
agej5 of India tea w^ere suhinitted for sale. 

There was a gocKl demand at generally fimt rates r 
CornniQii sorts were sometimes a fartliiiig per lb highet.;: 
Low. medium kinds were rather irregular but good " medium 
teas sold well, and were generally "in sellers^ favour/ >^7! 


Most up-to-dfale Insurance Cover 
at cheap cost 
and 

other attractive and Novel Schemes 
of Assurance* 


LOWEST .. PREMIUM-HIGHEST BOHUS }j|| 

At uour Service |[ 

N. SARKER, General Manager. ' | 

HEAD OFFICE : t< 

HINDUSTHAN BUILDINGS, ' I 
CALCUTTA. X 
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The following were the lowest prices fetched during 
the day’s auction;- — _ , , . - , 

Common Pekoe last auction 9|d., to-day’s auction 9Jd. 
lb.; Common Broken Pekoe last auction 9 Jd., to-day’s 
auction 9id. lb.; Common Orange Pekoe last auction 9|d., 
to-day’s auction lOd. lb.; Pommon Brokeii Orange Pekoe 
last auction 9d., to-daP’s auction SJd. lb. j Common Broken 
Pekoe Souchong last auction 9.1d-,. to-day ,s auction 9-Jd. lb. 
Tbe following are the value prices:— , , , 

Clean Common Pekoe last auction SJd., hvday’s auction 
9^d. lb.; Clean Common Broken Pekoe last auction 9;id., 
ti-day’s auction 9ld. lb.; Clean Common Orange Pekoe last 
auction lOd., to-day’s auction lOd. lb ; Clean Common 
Broken Orange Pekoe last auction lOd., to-days auction 
lOd. lb. ; Clean Common Broken Pekoe Souchong last auc- 
tion 9i-d., to-day’s auction 9|d. lb. 

JAVA TEA SALES. 

At the London auctions on August 31, 6,500 packages 
of Java and other teas (including vSnniatra) were sxibmitted 

iot sale. ^ ^ 

There was a good demand and a firmer market, iippy 
-sorts were generally firmer. Other teas, except dust, were 
sometimes a farthing per lb. higher ^ ^ ^ 

The following were the lowest prices fetched during 
the day’s auction; — _ 


Last To-day s 

auction auction 
per Bl. per lb. 

Common Pekoe ... 

Common Broken Pekoe 6d. 6;ja. 

Common Orange I^ekoe ... Q^jcd. S-^Q. 

Common B. 0. Pekoe ... 

Common B. P. Souchong 8d. 

The following are the value prices : — 

Clean Common Pekoe ... Sfi- 8|cl. 

Clean Common ,B. Pekoe ... Bd. 7|d. 

Clean Common O. Pekoe ... 9|d. 9|d. 

Clean Common B, O. Pekoe ... Sg-d, 8|d. 

Clean C. JB. P. Souchong .... Sd. 8a. 

CEYLON TEA SALES. 

Steady Tendency; Prices generally unchanged. 

At the London auctions on September 5, 24,100 pack- 
ages of Ceylon tea were submitted for sale. 

The tendency was steady but later became quieter. 
Prices generally remained unchanged. 

The following were the lowest prices fetched during 
the day’s auction;—- ^ ^ 

. - . Common Pekoe last auction lOid., to-day s auction lOgd. 

, lb. ; Common Broken Pekoe last auction 10|d., to-day’s 
auction lOd. lb.; Common Orange Pekoe last auction 12d., 
to-da3"’s auction llfd. lb.; Common Broken Orange Pekoe 
last auction lOid., to-day’s auction lid. lb. 

The following are the value prices: — 

Clean Common Pekoe la.st auction lid., to-day’s auction 
lid. lb.; Clean Common Broken Pekoe, last auction Ib^d., 
to-day’s auction ll|d. lb.; Clean Common Orange Pekoe 
last auction i2|d., to-day’s auction 12^d. lb.; Clean Common 
Broken Orange Pekoe last auction 12|d., to-day’s auction 
12|d. ib. 


SEEiiS ' 
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WHEAT. 

(By Wire) 

(From our Correspondent.) 

Since reporting last week, there have been no fresh 
developments in the market. The weakness in the com- 
modity markets in general and foodstuffs in particular 
have helped in keeping the wheat low. Bu.siness has been 
of a meagne nature. Weather conditions have all along 
been favourable and there is less inclination on^ the part 
of longs and stockists to carry on. The liquidation there- 
fore has been on a large scale and seem to be a large scale 
and seem to be a largely over. As sopn as it is over 
an upward reaction will take place and the market then 
seems to remain narrow. 

Quatations 

Calcutta. , _ 


Punjab Heady 
Cawnpore Ready 
September Beta 
May Beta 

Liverpool. 

Baruso Parcels 
Rosafe Parcels 
Australian South Parcels 

Chicago (per Bushel) 

September 

December. 


Rs. As. P. 

3 5 6 
8 5 6 
3 0 3 
3 0 0 


24sh. 
24fsh. 6d. 
26sh. 9d. 


^0.33'^ 

f0.88i 


LINSEED. 

There has been a sharp rise of about S annas per 
maund in the value, pf linseed in the course of one week. 
The rise has taken place due to unfavourable weather 
reports in La Plata and the consequent bear eoyering in 
the local market specially for September position.^ The 
rise has been over and the market now seem to remain for 
the time being at this level. 

The followdng are tlie quotations ; — 

Calcutta. 




September Beta 

... 4 12 9 

Ma}." Beta ... ... 

... 5 0 6 , . 

Seed 

4 12 0 

.ondoit. 

r j;:' j;; 

Bombay (Sept .-Oct.) 

£-121 : 

Calcutta (Sept,-Oct.) 


La Plata (Sept.-Oct.) 



MADRAS STOCK EXCHANGE 

(By Wire) 

(From Our Correspondent). 

Madras, September 8. at Rs. 1,200, and i 


The securities market was active and prices on balance 
show an improvement especially for short and medium 
dated loans and 4 per cent. 1960-70 loan. A large amount 
of business was done in 4i per cent. 1934, 5 per cent. 1935 
treasury bonds, 4 per cent. 1934-37, 5 per cent. 1939-44 and 
5 per cent. 1940-43 loan. There was a mild panic in Govern- 
ment paper on Monday of this week on ilews of the resolu- 
; ,tion ^ven notice of by a member of the Committee of the . , 
Bombay Stock Exchange for stopping 'lorward dealings m 
.securities, and the Rupee Paper touched Rs. 84^12. But 
at the lowej! levels good support was forthcoming from 
. the investors/ The market gradually improved,^ closing 
/steady at Rs. 85-3. Mysore Government securities were 
firmer, ^ per cent, being taken up at Bs. lOM with buyers 
over, while 5 per cent, and fij per cent, . were taken at 
the improved rates of Rs. 113-10 and Es. 115-2. There was 
no transaction in the new Cochin loan. Business in Port 
Trust, Municipal and Joint-stock company debentures was 
nil, there being no sellers. The prospectus of the 6 per 
cent. Singareni Collieries Debenture issue was made avail- 
able during the^ week. Among preiEerence shares, interest 
chiefly centred in Tata Iron and Steel Second Pi'eference 
and business in this was done at one ^mO up to Bs. 107-8 
but closed easier at Rs. 106. Buckingham preferences were 
absorbed at Es. 135 and HoogMy preferences at Rs. 17, 
Among bank shares, TmperiarBai& fully-paids were steady 


at Es. 1,200, and Contributories were lower at Bs. 288-4. 
Indian Bank shares improved to Es. 88, but business was ; 
negligible owing to absence of sellers. Electric shares were 
in fair request. Rangoon Electrics were taken up at Rs. 28-8 
with buyers over. Benares Electrics were wanted at Es. 11-8 
and Affimeres at Rs. 8-8 and at these prices sellers were 
not forthcoming. Cotton Mill shares were steamer. BusL 
ness in Buckinghams was done at Es, 182-8, in Coimbatores 
at Bs. 60-12, in Cambodias at Rs. 10 and in Gokaaks at 
Rs. 122. Towards the close, there were sellers at the. quoted . 
prices except Buckinghams. Local sugar shares improved 
on the declaration of an interim dividend of 20 per cent, 
per annum free of tax by the Deccan Sugar and Abkhari 
Co., Ltd, The old shares improved to Rs. 300 and the 
new shares to Es. 74 with Cimi-Dividend buyers. Amongst " 
outside market shares, Samastipurs changed hands several 
times around Es. 15-4 (Cub-Dividend). New Savans had 
one or two buyers at the clos^ at Es, 13-12. India cements. , 
were weaker at Rs. 302, while. Punjab: 
in request at Rs. 16. Peria Karamalais T'eas ' 

Rs. 30. Others remained unchanged. Eufch^^ Ah#es 
lifeless except for isolated deals in Coelhb, mafaban^s at 
As. 9, while the Preferences were: dealt In at Es, 20. In 
the miscellaneous section, Teninasula Oils Mexican Eagles, 
Burma Corporations and United Brewaries were active. 
This sections closes lower*. There would have been larger 
turnover but for Bombay Markets being shut for nearly 
three days on account of Parsi New Year Holidays, 
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i .. T Ill the eastern bank, LD. I The Yokohama Specie Baak, Ld, 

= mercantile Bank or India, Ld. = ^ ^ ^ ^ = megistered in Japan.) 

= , in > = Unccriorated *«. England.) ^ (ISTABUSHEB ISBO.) 

= Subwsrtbed Capital £1,800,000 = HEAD OFFICE : ^ Subscribed Capital Yen 100,000.000.00 

= Re«rve?Md‘' I ilSoOO § ^ ^ 

= Reserve Liability of Shares = WiNiJUiN, ly.c. 3. = Reserve Fund „ 117,300,000,00 

= ^ = Subscribed Capital ... £2,000,000 = „ , n,r 

= LONDON BANKEES. = i, -j c i, i «i nnn nnn = 0®'« = YOKOHAMA. 

— • _ __ I ~z Faiu-up Capita* ••# xlpOOOpOOO ,-,1 

=: Bank OF En®lanp* Midland Bank, Ld. ^ « , = Branches 

= HEAD OFFICE = Reserve Fund ... £500,000 = Alexandria. Nagasaki. 

r= 16, Oracpohurch Street, London, E.C,8 — Reserve Liability of =: g^tavla. 

I H?""' 

zr: Calcutta^ dalle. Kota Bharu. ^ BRANCHES : Canton, Paris 

^ Howrah. Penang. (Kelantau). — Amara, Baghdad, Bahrein, Basrah, Kirkuk, = Chpgchum. Peiping. 

:=zMhl Singapore. Bangkok, = Mosul, Bombay. Calcutta, Colombo. =: (Dalny) Rp«ooii. 

^ . Simla, Shanghai. Mauritius, Karachi, Madras and Singapore. = Fengtien (Mukden). Rio de Janeiro. 

^Bombay Hougkong, New York. — „ Hamburg. Samarang (Java) . 

^Madras. Ipoh (F.M.S.) (0.8. A.; = Current Accounts Interest I per cent. = Hankow. San Prancisco. 

= Karachi. Kuala Lumpur Quantan, = per annum allowed ou daily =: Harbin. Seattle. 

Rangoon. (F.M.Sj (Pahang), zr Bs, 1,000 to Rs, 1,00,000. ^ Hongkong. Shanghai. 


Bverv description of BANKING 
and EXCHANGE BUSINESS tran^ 
sacted. 

1024, Olive Street, Calcutta. X. EBIRARA, 
Pogt Box406, Manager 


ANDREW YULE & CO., LTD 

INSURANCE DEPARTMENT 

8, CLIVE ROW 


ALL CLASSES OF INSURANCE 


No risk is too large for us to deal with, 
None too small for our interested attention 


Telephone : CALCUTTA 5286 


For Safe Investment ? 


BUY A Bia INSURANCE POLICY ! 

UNITED INDIA LIFE ASSURANCE CO.. LTD 


(E!SXI>. 1»00) 

Has been for a quarter of a Century offering you all that is best in 


IlNSUKtAk-rNOlS 

FEMALE AND JOINT LIFE ACCEPTED 


Calcutta Office: 

Mo$$rse CHOUDHURT, DUTT & CO. 

CkXEF AqrKHTB 

2, J-YONS RANQE, CALCUTTA. 


Head Office: 

UNITED INDIA ASSURANCE BUILDP^OS, 

MADRAS, 


ifiil 
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THREE-^EABS CASH 
CERTIFICATES ARE 
AN IDEAL 
IKYESTMEHT. 


CEHTHAL BANK 
GOLD BARS ( FIVE i 
TOLAS AND TEN i 
TOLAS ) ARE AN | 
IDEAL GIFT. 


FUNCTION OF A RESERVE BANK. 

Before this issue of Indian Fmance is in 
the hands of its readers, the Government will have 
introduced in the Central Legislature the Reserve 
Bank Bill on the lines outlined by the Committee in 
London. Though the question of the Reserve Bank 
is familiar to the country, thanks to Sir Basil 
Blackett’s futile attempts to establish a central bank- 
ing institution in India, it would, we believe, be 
desirable to set out the main issues connected with 
this question and in a maimer that will help a 
proper sense of proportion and relative importance. 
For Sir Basil’s attempts were a failure, mainly 
because there was but a hazy idea of the importance 
and functions of the Reserve Bank and a proneness 
on the part of our Legislators to treat the central 
banking institution as one amongst the many bones 
over which various political parties might snap at 
one another for as long as may be. Even to-day 
many of those who seem to take an active interest 
in the question would find themselves unable to 
define the place of a central banking institution in 
a national economic scheme. Those who have felt 
annoyed at the frequent emergence of the vexed 
question of the ratio would be tempted to regard the 
central bank as the haven of rest from a bewildering 
and unending controversy about jthe external value 
of the rupee. Critics of Government’s financial 
operations justly regard a Reserve Bank manned by 
experts as a more natural and competent financial 
agent of government than officials liable to constant 
shift from centre to centre or from department to 
department. The Indian banks, long exposed to 
neglect and unfair competition, welcome the bankers’ 
bank as friend, philosopher and guide. Agriculture 
and industry look blankly on, unable to comprehend 
how another addition to the financial structure, how- 
ever imposing, would alter the essehtially censorious 
and unhelpful attitude of finance to all creative acti- 
vity in the sphere of eqonom}^ xAnd, needless to say, 
foreign financial interests are only ...anxious that the 
Reserve Bank like the Federal and provincial Legis* 
latures should be rendered powerless to interfere with 
their, dominance. 


when the public realises that the Reserve Bank is to 
serve the broad public interest that the apparently 
conEicting claims of sectional interests will be seen 
in their proper relation. It is for the public as re- 
presented in the Central ^ Legislature to hold the 
balance between such conflicting interests; and this, 
it would be unable to do, if it does not see how the 
duties ordinarily performed by a central bank follow 
from our conception of its proper objective. To take 
the financial agentship for the Government first, it 
may be pointed out that in Britain its precedence 
over other functions of the Bank of England is pure- 
ly historical in origin, the Bank of England having 
been formed to find the beginnings of the present 
National Debt. To-day it is esential that the finan- 
cial operations of the Gover’nmeiit should be done 
by the Reserve Bank, not because that is its prime 
function, but because the operations are on such a 
large scale and have such effects on the money and 
capital markets that it is best that the Reserve Bank 
should be entrusted with the carrying out of those 
operations. If the scale of Gox^ernmeiit operation 
should dwindle to the size of a hundred years ago, 
there is no reason why a properly constituted central 
bank should be saddled wdth this task. 


In the same way, the external value of the 
currency is a concern of the central bank only in sO' 
far as the stability or the regulation, as the case may 
be, of that external value is essential for the effi- 
ciency of the financial and economic xnechamsin. 
To-day, we have the spectacle of two of the foremost 
central banking institutions of the ^vorld functioning 
with apparent indifference to the state of the ex- 
changes. Wlien the economic interests of the country 
and the circumstances of international finance require 
that the external value of the ciirrenc^^ should be 
left untended, the central bank,, far from assuming 
any responsibility in that regard, should divest itself 
of such as it may have inherited from the past. We 
do not suggest that a country can afford for any 
length of time to be indifferent to the value of its 
curphcy in terms of foreign currencies or the inter- 
national standard; and when it is possible and desir- 
able to regulate the exchanges, the task .must 
naturally devolve on the shoulders of the central 
bank. But here we are out only to clarify the rela- 
tions between the various functions normally dis- 
charged b}^ a central bank, 

^ ^ 

The obligations of the Reserve Bank to private 
banking institutions also follow from the fact that 
the Reserve Bank is in charge of the financial 
mechanism. Nobody can make the mistake of 
supposing that it is one of the dxities of the . Reserve 
Bank to find means of expanding tl^e profits of 
private banking institutions. And yet . when the 
question of. the agency or the expansion of banking ■ 
is considered, those who are interested In the Imperial 
Bank seem to feel that it has a right to the -special 
patronage of the Reserve Bank; and indigenous Imnks ' 
of all kinds feel that service of their interests is the 
raison d"- etrc of the existence, of a central banking 
institution. The term Banker’s Bank, -which is , / j 
usually employed in reference ' to . a 
though, no doubt, useful as ' 

of its normal working, tends to 
sension that the ordinary banks are, and ought to 
be, the chief beneficiaries of the activity of the 
Reserve Bank. Occasions, might conceivably arise 
when, the Reserve Bank will have to carr>^ out a 
policy which , is opposed to the narrow interests of 
the banks. ^ In India, however, the immediate inter- 


But it should he easy to appreciate that the 
characteristic feature of a central banking institution 
is that it should be central, in the sense that it is not 
.sectional. Its main purpose is to see that the finan- 
cial - mechanism functions with the utmost smooth- 
ness and -efficiency. Considered by itself, finance 
may be regarded as a machinery ; but in relation to 
industry and all productive and distributive activity, 
it is no more than a lubricant enabling the machinery 
of the national economy to work vnthout breakdown 
or friction. It is the task, of a. central banking insti- 
tution to ensure that this lubricant is supplied in the 
proper, quantity and quality and that it is distributed 
in proper proportion over all parts, of the machine. 
This is the supreme function of- a- central banking 
institution and all other duties only follow from this* 
If certain duties normally perfoimed by a, central 
bank are given prominence, ■ it is only l^^cause the 
historical development of prominent central bank- 
ing institutions is confused with their logical 
functions. To a new country like India the histori- 
cal attributes should not matter much, for, in a sense, 
we start with a clean slate and obsessions due to a 
knowledge of history should not , be allowed to 
obscure our view of the characteristics ahd functions 
of a true central bank. 


We have laboured this point because it is only 
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stood the difficulties of the trying period and the 
valuation should be taken as encouraging and satis- 
factory for which you deserve congratulations”. 

The steady progress which the company is 
making can be shown by the following tabular state- 
ment : 

m Net Net Income 

Year premium from all 

Business sources ^ 


est of the country lies in the spread of the banking 
Iiabit through an expansion of the banking service 
to all parts of the country. It is obvious that in 
securing this need the Reserve Bank will have tO' 
take an active initiative ; and the most handy instru- 
ments are the indigenous joint stock banks. It is 
out of the question that the inducements necessary 
for banks to engage in this activity should be avail- 
able to foreign institutions. Nor could the i^olicy 
be so framed that a few of the mote prominent insti- 
tutions would find it i^ossible to bestride the whole of 

the Indian banking world like a Colossus. 

* * * 

The practical aspects of the Reserve Bank Bill 
are dealt with in the ^^Clive Street Gossip®’ appear- 
ing in this issue* And here we are only concerned 
to show that the purpose of a Reserve Bank far 
transcends any one task that it will be called upon to 
perform or any question on which the attention of 
the public is often sought to be focussed in an ex- 
clusive manner. Our regular correspondent at Simla 
as well as otir special representative there have stress- 
ed the lamentably amateurish character of the Joint 
Committee which will be dealing with the Reserve 
Bank Bill with that detailed care and scrutiny for 
which the committee stage is insisted on as part of 
the process of democratic legislation. They are, 
therefore, likely to be be bewildered by the conflict 
among the various interests. If it is realised that 
the Reserve Bank ought to be a Supreme Financial 
Council, the counterpart in Finance of a Supreme 
Economic Council, there could be little doubt about 
what its constitution and functions should be. The 
Committee would then insist that in such a potent 
instrument of the public good a body of private share- 
holders would be a dangerous incongruity; that the 
reservation of its benefl^ts for any one banking institu- 
tion is less an injustice to other hanks than an in- 
justice to the country as a whole ; that to saddle it 
with the maintenance of a ratio of an at best doubtful 
scientific nature would be to disable it for serving 
the national economy; and that, above all, it is politi- 
cal and economic suicide to leave the direction of its 
policy in the hands of a foreign government. 


1930 ... ... 1 , 28,811 1 , 30,836 30,052 

1931 ... 9 , 14,000 1 , 40,716 1 , 45,225 77,546 

1932 ... 10 , 08,834 1 , 45,561 1 , 67,882 1 , 65,490 

The new business has increased from Rs, 9,14,000 
to Rs. 10,09,000 in the year under review. The life 
fund at Rs. 1,55,000 has more than doubled as com- 
pared with the figure of 1931, All the items show a 
steady, though pehaps not too rapid, improvement 
over the figures of the preceding years. The Revenue 
Account shows that premiums received during the 
year amount to Rs. 1,46,000 interest received and 
outstanding amount to Rs. 7>584- A sum of 
Rs. 11,776 is showm as an income against apprecia- 
tion in the value of G. P, notes ; and it is against the 
accepted canons of sound finance, that credit 
should be taken for unrealised appreciation in the 
value of investments. Besides not to take credit for 
this amount would be more in consonance with the 
4 per cent, rate of interest assumed in the valuation. 
The disbursements side shows that claims and sur- 
renders amount to Rs. 18,871 expenses of manage- 
ment amount to Rs. 67 thousand nearly. The ratio 
of expense to the total premium income is 46 per cent, 
nearly, which is rather high.. But as the coinj^ny 
is yet in its infancy an4 as there is a gradual reduc- 
tion, it may be h^M that ere loflg’&e company will 
succeed in keeping its expenses withm the accepted 
limit. 


JAPANESE COTTON DELEGATION- ' 

Warm welcome awaits the Japanese Cotton 
Delegation, which will arrive, before the next issue 
comes out. The oj0&cial section, under the leader- 
ship of His Excellency Setsuzo Sawade, proceeds to 
Simla direct, while the industrial group marches off 
to Bombay, The Bombay Millowners® Association 
has invited miliowners from every part of India to 
Bombay, to welcome the Delegation and have preli- 
minary consultations. The Indian Textile industry 
awaits the proposals of the visiting Delegation, to 
form the basis for negotiations. 

From the farmer to the factor, Indians warmly 
reciproacate the Japanese determination to secure 
goodwill, and hope for the restoration of the tradi- 
tional friendship, to the advantage of Indo-Japanese 
trade relations. 


THE TROPICAL INSURANCE COMPANY, 

The first quinquennial valuation report of the 
assets and liabilities of the Tropical Insurance Com- 
pany as on December 31, 1932, has just been released 
to the public ; and we are glad to note the satisfac- 
tory position revealed in the report, A surplus of 
Rs. 40,678 has been disclosed out of a life fund of 
Rs, 1,55,490 thereby leaving a necessary Reserve of 
Rs. 1,05,022 for the existing policyholders. The 
Consulting Acturay, Mi*. G. S. Marathey, has recom- 
mended thgt a sum of Rs. 7,188 out of this surplus, 
be set apart as provision for writing off the prelimi- 
nary expenses, which is shown as an asset (amount- 
ing to Rs. 37,872 on December 31, 1932) in the 
balance sheet and which, one would wish, had been 
wiped off in full. Nine-tenths of the balance of the 
surplus amounting to Rs. 29,952 are available to the 
policyholders under the Articles of Association of the 
Company. It is noteworthy that the shareholders 
h§;Ve resolved in their Annual General Meeting to 
give a further sum of Rs, 2,971 out of their share of 
Rs. 3,328 in the surplus, to the policyholders. Thus 
a total sum of Rs. 32,923 has been distributed as 
bonus to ^/with profit®’ policyholders. The Actuary 
haa recommended a bonus of Re, 1 per thousand per 
annum to all class of “with profit®’ policyholders. 
This is, indeed, an achievement considering the 
number of factors which have adversely affected all 
forms of business during the past few years. The 
Consulting Actuary in his report says “Your company 
has tttus achieved a result which is creditable at such 
an early stage of a life insurance company, particu- 
larly when it is realised that the period under investi- 
gation has been a very trying one to Life Insurance 
r^mimnies in .India, .Your company-ha$ easily with- 


BENARES ELECTRIC LIGHT AND 
POWER CO., LTD. 


With reference to the further issue of 40,000 
Ordinary Shares already intimated to registered 
Shareholders in a Circular Letter dated 8th 
September, 1938, holders of shares on blank 
transfer are hereby notified that only Members 
on the Company's Register on the 80th day of 
September, 1933, will be eligible for participa- 
tion in the New Issue, consequently they should 
send in their shares for registration in their 
names on or before that date. 

By Order of the Board, 
MARTIN & CO., 
Managing Agents* 

Dai®!), Calcutta, 

Sth Se'ptemher^ t9$$. „ 





INDIAN FINANCE 


September 9, 1933] 


BRITAIN’S UNEMPLOYMENT POLICY. 

In the policy of the British Government tow-ards 
unemployment, a significant change is indicated by 
the announcement of the Minister of Health in the 
last session of the Parliament that the Government 
will take responsibility, administrative as well as 
financial, for the assistance of all the bodied un- 
employed w'ho need assistance, And by all tokens, 
it is more or less certain that legislation for imple- 
menting this declaration will be introduced in the 
next session of Parliament. The change indicated is 
of such a radical nature, at least in principle though 
not in actual working, that much consternation has 
been produced in cii'cles which regard individual res- 
ponsibility for self maintenance as the mainspring of 
human effort and the engine of social progress. To 
appreciate the extent of the change involved, it is 
necessary to point out that in Britain half the un- 
employed are being maintained out of funds found 
by the central exchequer, but without the enforce- 
ment of the principle of less eligibility which centuries 
of experience of poor law have shown to be 
necessary. So far, the accepted principle of unem- 
plojunent relief is that the man, who has either lost, 
or has not been able to find, employment, must be 
afforded enough to provide the conventional neces- 
saries, but not sufficient to put him on a par with 
the employed in point of material welfare and thus 
deprive him of the tu'ge to seek or retain employ- 
ment. In the administration of unemployment relief, 
it has also been considered essential that the main 
financial responsibility must rest with the local autho- 
rities, so that the amount spent on such relief udll 
bear a definite relation to the capacity of the locality. 
The practical advantage that w'as expected to flow 
from this w'as that, when unemployment exceeds the 
capacity of the locality to provide relief therefor, a 
wholesome tendency on the part of the unemployed 
to move to places of expanding employment would 
set in, and freeplay would be afforded for the eco- 
nomic forces that tend to readjustment. 


There are in this instance ot tne controversy 
that is threatened in England issues of vrerld wide 
significances. The circumstances which change the 
whole complexion of the problem of unemployment 

^ d — i all hands that for some long 

the figure of the unemployed is bound 
its present; level.^^^; 1^^^ 

_ -- vj- . , - , • . 

between him and dthets is d 
If unemployment has admit- 
should not the problems con- 
diff ereht 


is that it is agTeed_ on 
time to come, 1 _ 

to be more or less near .. - ^ 

Neville Chamberlain once drew a too gioomy picture 
but the difference L. 
a question of degree, 
tedly come to stay, 

nected therewith be tackled in some ^ 
manner The old system of uiiemploynieiit relief was 
based* on two assumptions. In the first place unem- 
ployment on any considerable scale was but a passing 
phenomenon; and that in normal times the relief 
of the unemployed would be well with in the capa- 
city of the nation as a whole. If the schemes are 
designed to satisfy the conventional necessaries of the 
itneinployecl during the limited period of unemploy- 
ment, as essential social task will have been per- 
formed without the I'isk of intolerable financial 
burden to the community or undermining the morale 
of the working class. Now’^ in the present state of 
Britain’s national economy both the assumptions are 
accepted to be false. Unemployment is not a pass- 
ing phenomenoii. The changes that have come over 
Avorld trade in the post-War years have rendered it 
futile to hope for an adequate expansion of employ- 
ment in British industry. And it follows from this 
that the maintenance of the large mass of unem- 
ployed on he scale hitherto accepted as a decent 
miiiiinutn is beyond the capacity of the nation. ^ In 


It is contended by the opponents of the present 
proposals of the Government that the new legislation 
would deprive the system of all those wholesome 
features and that the consequences thereof on the 
whole economic organisation are, too disastrous . to 
contemplate. Under the new scheme, the principle 
of individual responsibility for self maintenance 
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Tliougii there are, *no doubt, features peculiar 
to the situation in Britain, it is idle to overlook the 
similarity of the unemployment problems in all the 
counties of the world, which may be said to have 
. been industrialised. In so far as unemployment is 
the result of improved technique and not the mere 
curtailment of production consequent on the depres- 
sion, all the principal countries are faced with an 
identical problem. Many a thesis has of late ]>een 
published on the forces that increase or decrease un- 
employment and the ways by which the resulting 
p^roblems may be tackled. But the simple economics 
> relevant , to this problem is, raiely stressed^ with 
clarity* An ideal economic organisation implies an 
adequate distribution of the work necessary for the 
maintenance of the community among its efficient 
• - ‘ members and the distribution of the -products on a 

baris roughly corresponding to the contribution of 
; each number. Mechanisation, if it means anything, 
i.. , mean's only the release of man from the necessity 

^ . - of manual exertion, and a progressive reduction of 

S ; , • the amount of human labour needed to maintain 

P society on the accepted standard of life. The more 

W the mechanisation, the- less man has to toil. Society 

• as a whole can benefit by mechanical inventions or 
^ improvement of technique, only if. the reduction of 

toil and work is uniform for all the members of the 
community. If hours are stuck to as u’cll nigh iin- 
; changable, then unemployment is on the increase, 

V, with its obvious effects on consumption, and, through 

A a fall in consumption, on prodtiction and employ- 

ment, Wlien the pace of mechanisation and shrink- 
age in employment is high the old notion of miem- 
- ployment being a transenct phenomenon is not true 
to facts. And if it is not . true to facts, it is unfair 
to insist hat, if the individual strives hard, he , can 
find employment and improve the stanadrd of his 
maintenance. Though it may be tme that one indi- 
vidxial or two might by their own. effort succeed in 
finding employment, the unemployed as a class, 
xvoiilcl be poxverless, even with the best ' will in the 
w’orlcl, to change their status.Thc old attitude to un- 
employment and' the system of relief, which is based 
, on that attitude, alike call’ for change. It has to be 
lecognised that national and world economy have 
. a1i.ke entered a phase in rvhich- short x^^riod chang'esS 
are so swift and radical that the forces on which 
economists have confidently relied for long period ad- 
jiistineait are often rendered inoperative and power- 
less, The impact is so strong that yet newer forces 
are set in motion. If it is not true that unemploj^- 
meut is a passing phenomenon.^ it is equally fallacious 
■ to conclude from this that unemployment relief must 
^ , be on a more liberal scale or that the state should 

not count as carefully a% before. In Britain the view 
" - 13 w'idely held among Labour circles that since iiii- 

5 employment cannot be helped hy the average uuem- 

4 ' V ' ployed it is unfair to impose on him a lower standard 
of maintenance than is enjoyed hy the average 
ivorker, ■ ' ; . ^ 

; - * * : * 

, . ' - And the present Conservative Government, too, 

;■ had decided on the measures referred to more out of 
consideration for expediency than out of any con\dc- 
tion about their ethical or economic soundness. One 
^hould have thought that it' was the duty at least of 
■ ' Socialists to deal with the unemployment problem — 
,,.,a problem of \vhicb the cpiestion of relief to the un- 
' ' . V'-^mpteyed-is. oiily a small part— in a truly scientific 
manner. But.ttee.js reason to think that the 
l^bout" Pscrty "fe htal^ifuated to viewing the cfuestioii 
fS'-'S':. of' unemployment relief as one of making the best 
bargain with the capitalist. ' As for a Conservative 
Government like the one liow in power hi England 
radically new measures of unemployment 
V * this IS onby characteristic of the ‘deterioration 
always sets 4a the advsuiced 
hmpOTalist democracy^ ft may that 
mmg-' p^ty has begun to recDgnise Hiat, fn the 
Pf adequate ^ ^ of 

he -able to - . 


on the electorate and tliat failure to placate the 
populace in this manner would make it all the easier 
for the socialists to come back to power and alter 
the entire scheme of things. Thus, from the point 
of view of the Conservative government also, more 
relief for the unemployed is only a matter of bar- 
gaining with their political masters. The bane of 
unemployment is that, while it is in origin and 
nature a purely economic question, it is always 
viewed from the political angle and tackled by poli- 
ticians with an eye to political advantage. The best 
v/ay of relieving the unemployed is obviously to find 
work for them. If in England the position is com- 
plicated by the fact, that, owing to the changes in 
world rtade and economy, British industry can never 
again expand to the point of absorbing all the un- 
employed, it is up to the leaders of economic thought 
in Britain to endeavour to find a new point of equi- 
librium for the national economy and then to con- 
trive an even distribution of employment through a 
reduction of hours and, if necessary, a reduction in 
vrages. It might be said that this involves a reduc- 
tion in the standard of living to the xvorkers, but as 
Eug'land is situate to-day it is difficult to see how 
such an eventuality can ever be avoided except at 
great peril to national solvency. In this regard, the 
valiant efforts of President Roosevelt to circumvent 
the x^roblem of unemployment relief by bringing 
about an expansion of - emiffoyment and an increase 
■in productive activity through the formulation of the 
well-known codes of fair competition are xvorth 
world-wdde emulation. 


INDIANS IN $IN-KIANG, 

In his speech, to the, two Houses of the Indian 
Legislature, the Viceroy/ assured the Indian public 
that the presence of His Majesty representative at 
• Kashgar had considerably minimised the danger to , 
British Indian subjects, and he was making every 
endeavour to bring about the arrest and imprisonment 
of the perpetrators of /These crimes. The reference 
was to the murder of a number of Indians, attended 
with loss of property in Sin-kiang, the western most 
province of .China. 

‘.is * 

What originally stait^ as an mdexDendence 
movement, soon degenerated into a civil rumpus, 
among rival, ambitious factions. The . rebel leaders 

were all from Turkoman clans, belonging to iim: 

portant centres of population in Sin-kiang. The 
ablest among them was Timur, the Turqi Comman- ' 
der . lie arrested the leader, and disarmed the forces, 
of Khotan, and came to terms with Usman AH, .th^ i . 
Ivirghiz leader, Vvho was later induced .to retire witti'^C 
his forces. 

* ^ * 

But, the civil strife is still restricted to the' , 

Yarkand-Kasligar valleys. It lias not yet spread to 
Urumchi, the seat of the Chinese Governor of : 
X>rovince, towards the north of the Tianshan 
tains, which runs West to East, dividing the , province 
into northern and southern sections. 
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thoroughly conversant with procedure for claims 
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While rival leaders are settling their acconnts 
in the southern portion, the Chinese provincial autho- 
rities have handed over the control of the southern 
part of Sin-kiang to one, Khoja Niaz Haji, as price 
for his support against a strong Tungan force from 
Kansu. This manner of the Chinese Government 
strengthening itself was not to Timur^s liking, and 
he resumed friendly relations with Ma Chan Tsang, 
the Tungan leader in Kashgar. Owing to some 
difference with the Tungan leader of Kashgar, Timur 
had to invite the Kirghiz to help him in the disarm- 
ing of the Tungans. The Kirghiz declined to under- 
take the job, all alone, and retired to the hills, in 
umbrage. Timur pursued the Kirghiz, with a view 
to disarm them, before they reached the hills. 

Finding Kashgar thus unprotected, Ma Chan 
Tsang captured Kashgar old City. When Timur hur- 
ried back, he was captured and killed by Tungan 
troops. The Tungans then essayed to conciliate the 
Kirghiz by inviting them to return to Kashgar, but 
failed in their efforts. Arms and ammunition, found 
in Kashgar old city, were, however removed to the 
Kashgar new city. 

A few weeks later, the Kirghiz fell suddenly 
up on old city, and captured it. The Tungan troops 
and Chinese residents fled to the new city. Others 
were killed, and property was looted. The Combat- 
ant casualty was over 160 killed ; but the civilian 
loss is not known. 

An attack was launched on the New City the 
very next morning, August 17, but was repulsed. 

The Chinese authorities ate weak, .as military 
reinforcements from the central government of China 
cannot reach soon, for lack of transport facilities. So, 
the authorities have adopted the ‘‘divide and rule’* 
policy, by weaning away to their side, the Tungans, 
the descendants of ancient families, the aristocracy 
of the place, as it were, and setting up Khoia Niaz 
Haji against Turgi insurgents, under whatever leader- 
ship they ipay be, in order to take control of southern 
Sin-kiang* 

- But, this Khoja protege is not yet in evidence, 
anywhere. Obviously, he may be organising his 
forces, and possibly there may be another round of 
killing, looting and arson, quite apart from the vary- 
ixi fortunes of the protagonists of the two cities of 
Kashgar. 

■ Thus, Sin-kiang is a hone of contention among 
Ma Chang Tsang, the Tungan leader of Kashgar, 
Usman Ali,^ the Kirghiz Commander, and Khoja Niaz 
Haji, the prize-boy of the Chinese provincial govern- 
ment at Urumchi. A foitrth factor is the trouble at 
Yarkand and in Hussion Turkestan, where a 
Ymystery” man is reported to be fomenting revolt 


for the pui'pose of forming a united Muslim State, 
out of Kussian and Chinese Turkestans. For some 
months longer, the situation in Turkestan in general, 
and Sin-kiang in particular will remain highly dis- 
turbed. 


This state of affairs is ail the more deplorable, 
as the growing trade between India and Siii-kiang 
would suffer, and the persons and property of the 
Indian colony in the towns of Western Sin-kiang are 
exposted to extreme danger. The trade figures for 
1927 give an indication of the commercial transac- 
tions betu^eeii the two adjacent countries. India im- 
ported in that year goods to the value of Rs. 28,14,568 
and exported, to Sin-kiang, merchandise to the value 
of Rs. 11,86,848. Thei-e is, however, no information 
available as to the actual number of Indians, doing 
business in the various towns of Sin-kiang. 


In the present anarchical state of the country, 
the Viceroy’s hope in the British Consul-General -it 
Kashgar to effect the arrest and imprisonment of the 
perpetratoi;s of crimes against Indians and tlieir pro- 
perty, has to be construed as mere eye^vash. 


At the very outset of the disturbances, nineteen 
Indian traders were brutally murdered in Kurgalakh 
and their porperty was looted. Several Indians were 
forcibly converted at the point of the sword. The 
massacre of over a thousand Chinese, though highly 
deplorable, is not the concern of the Government of 
India. The pitiable right of Indians is further ac- 
centuated by transport difficulties, furstrating rapid 
fleeing. A party of 25 Hindus from Kashgar and 
Yarkand took four months to reach the Punjab. As 
against tlii^ version of the refugees, it is best to give 
the statement of Major W. K. Praser-Fytler, Deputy 
Secretary to the Foreign Department, by way of a 
reply in the Legislative Assembly on August 23 : 


So far as was known eleven Hindus were killed* 
nine injured and one Kashmiri Christian was im- 
prisoned, but he was subsequently released. The 
property of all the murdered men was looted and 
also the property of seven Indians at Posgam, three 
at Goma and one at Aksu. Silk and carpets belong- 
ing to a Hindu trader of Yarkand were looted from, 
the serai of the murdered Aksakal at Karghalik. 


The Foreign Department also admitted that tKe 
British Government’s protests for the safety of their 
subjects w^ere of no avail, owing to the complete col- 
lapse of Chinese control. But, the Viceroy would 
have us believe that the presence of His Maiesty^s 
representative at Kashgar minimised the danger, net 
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to Speak of the bold endeavour to run the ^'perpetra- 
tors*^ to the ground. Remembering the tremendous 
uproar causes by the abduction of Miss Ellis in 1923, 
it is sad that the Viceroy should make such a casual 
and summary disposal of so serious an affair 
as the loss of Indian life and property, on 
rather a large scale. A good opportunity to 
express the solicitude of the Viceroy for Indian wel- 
fare, was missed when he omitted to mention the total 
numbers of the Indian tradesmencolonies in Turke- 
stan, the number of the fed, and the fleeing, the share 
of His Majesty’s representative in arranging protec- 
tion and transport facilities, and any other relevant 
details. 


were in Europe busy with schemes of development in 
Iraq, a section of the disarmed Assyrians were taken 
unawares in the unostentatious village of Simel, forty 
miles North-West of Mosul in North Iraq, and were 
done to death. This sorry episode bears traces of 
the vindictive spleen of Baqir Sidky, the Commander 
of the Iraq Army, detailed for the subjugation of the 
Assyrians, Conservative estimates put the numbers 
of the killed at 700 in Simel, and 600 in the vicinity 
of Doguq. 

sl« ' iif ■ , sjs.'' 

The Kurd tribesmen were let off against the 
Assyrians, in order to disarm them. Curiously, the 
wild Kurds behaved, on the whole, better than the 
regulars towards the unarmed Assyrians, among 
whom cases of outrage and murder were refreshingly 
absent. 

Whatever the causes, just or unjust, of this 
deplorable incident in the Iraqi administration, a 
good case for the Government has been spoilt by false 
advocacy. 

^ 

Iraq was admitted to the League of Nations on 
October 3, of last year, when the British mandate 
had ceased. The minorities in Iraq have been grant- 
ed, by the League, guarantees. As such, Iraq is 
beixolden to the League Council for justifying its 
wild action against a section of the minority com- 
munity. 

The Iraq Minister in London expected that an 
enquiry would be held into the Assyrian trouble. 
He also hoped that the League of Nations, would 
take the mattej up. The Iraq Government promptly 
sent the League its explanation. 


The fate of the Indians in Sin-kiaiig is in sorry 
contrast to the removal, by air to India, of refugees 
from Kabul, when Bachec-Saqa took possession of it, 
and the air-bombing of Kothai through the over- 
powering sense of reponsibility “for maintaining 
friendly relations with our neighbours.*^ On receipt 
of information that certain ill-disposed persons had 
arrived in Bajaur, the Government of India, more 
than anything else, feared their arrival as a “source 
of grave embarassment to our neighbours across the 
Border**. If Pax Bntannica be more solicitous of 
the neighbours’ peace of mind than responsive to the 
S. O. S. of Indian Nationals, caught in the Turcoman 
rising, comment is futile. 


THE ASSYRIAN TRAGEDY. 

in the earlier part of August, when King Feisal 
and his important ministers, including the Premier, 
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the Assyrian ‘‘revolt^’ wonld certainly have fared 
quite differently. 


It says that the casualties (seven) at Bopisidea 
were confined to the warring rebels, and in no case 
did the Government troops oppress non-combatants. 

The tdegi'am alleges that the rebels themselves 
mutilated the dead and wounded and killed women 
and children, but the majority of the Assyrians sup- 
ported the Governtnent which took steps to prevent 
thefts and looting. 

To first the alleged killing of women and children 
on the rebels is a clumsy piece of wrong advWacy. 
It would be far better \vith a third party, like the 
league, to find it so. 

But, the hereditary Patriarch of the Assyrians 
and the leader of the so-called revolt, filar Shimim, 
charged tl^e Iraq Government or the army or its 
henchman with the ‘^massacre’’ of women, children 
and old men ; the pardon of Kurdish chiefs mid their 
dispatch against the Ass 5 ’'rians ; his own imprison- 
ment in Bagdad ; and the advocacy of an Iraq paper 
of treating Assyrians as the Turks treated the 
Armenians. 

Iraq's Minister in hoiidon gave a fiat denial to 
all those charges. Even the charge of Mar Shiiniin's 
imprisonment is explained away as refusal of per- 
mission for the Patriarch to go to North Iraq, the 
scene of his ^^'evolutionary" activities. 


Now that the British Ambassador is baqk in 
Iraq, an enquiry may be started into the disputed 
activities of Baqir Sidky, and some lasting settlement 
arrived at with the deported leader, Patriarch Mar 
Shimun, for the pacification of the Assyrians, who 
can rightly claim no mean share in the making of 
the State of Iraq. They served in the special force,, 
raised by the British, in Iraq, during the war. 


But, the Western press has no warrant for mak- 
ing a mountain out of a molehill. Iraq is a new 
State with barely a year's independent experience. 
Patience, charity and firmness should rather mark 
any criticism of Iraqi affairs, than rushing to con- 
clusions that the blatant West alone was cut out to 
rule, and the East to be ruled. British and French 
Press already started the crescendo that the Iraq 
mandate was brought to a termination too early, and' 
that the French mandate of Syria should be pro- 
longed, and, at any rate, should not be done away 
with too soon, lest occurrences, similar to the 
Assyrian tragedy, should result. 


Since then, the Iraq Government has gone 
further in passing a special decree for the deporta- 
tion of the Patriarch, his father and brother, whom 
the British Government lias obliged with transport 
by an R.A.F. plane and safe asylum in Cyprus. On 
arrival, the Patriarch maintained that 326 wonien, 
children and old men had been '"massacred" at Semel 
and over 50G at other places,^ and alleged that the 
Iraqi army had been responsible for the massacres 
at which the Government connived. The Patriarch 
was rather moderate in his estimate of the Assyrian 
casualties. ' 


The events in north Iraq, last month, are of the 
same family as the JalKanwala massacre in Amritsar 
in iqi9. The Nazi drive of to-day in Germany and 
the fascist one of an earlier day in Italy have not 
disqualified the respective countries from enjoying 
sovereign status. It is rather funny that '^^drives/*' 
in Europe, bear the different nomenclature, in Asia,, 
of massacres. The sooner Europe sheds its vanity 
of a special capacity to rule and develope a little 
charity in conceding that specious quality to new 
States in Asia, the surer will the East succeed in her 
own special tasks. 


The Assyrians, like all subject peoples, are idea- 
lists or time-servers. Before the War, they had 
enough taste of the Turkish rule. Encouraged by 
Russia, they entered the lists against Turkey. Later 
on, during the War, they had to flee from the rage 
of the Turks into Iraq, when Russia was in the throes 
of Revolution* , 

Under the British, both during the War and 
during their mandate, the Assyrians throve well. 
But, when the League of Nations delimited the 
boundary between Iraq and Turkey, their original 
home fell ’^ithin the Turkish limits. They had to fix 
up a new home in North Iraq* But, the Iraq 
Government, came forward with a scheme of land 
settlement. The Assyrian idealists stood out for 
territorial autonomy in an enclave of their own, a 
sort of a State within a State. The Assyrians lived 
a warlike life in British ranks since their flight from 
: the Turks during the War. The Assyrian Home 
Rulers enacted an exodus into Syria in protest against 
the non-compliance of the Iraq Government. But, 
the French Mandatory Government of Syria refused 
asylmfi’' to an armM horde, and promptly disarmed 
the A^yriansv The minority community which has 
come -to look upon arms as its only security would 
not a^ee to the new way of life. On promise of 
returning to Iraq, the Assyrians received back their 
arms; The Iraq army, which was already employed 
for the disarming of the Assyrians, got alarmed at 
the news of the return of the Assyrians. It was the 
panic of Baqir Sidky, the Iraq Commander in the 
field, that caused the tragic havoc among fixe Assy- 
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a member of the Assembly; so is Dewan Bahadur 
Rangachari, but they are on the invalid register and 
no body cares who is in or who is out. 

* -it ^ 

Here, I cannot forbear referring to the absence 
of Mr, Aravamudha Iyengar, the brilliant lieutenant 
of Sir Basil Blackett, whose presence might have 
given a sense of continuity and purposefulness to the 
measure. But he is ill. The contrast between Sir 
Basil Blackett’s bill and Sir George Schuster’s pro- 
posals cannot make the dissociation of Aravamudhu 
from the present scheme, a matter of personal sorrow 
for him. Sir Basil was determined on conciliating 
Indian opinion ; and with the advice of Aravamudhu 
challenged the people of India to own the Reserve 
Bank offering them special facilities of national subs- 
cription. Sir Shanmukham put the question straight 
on the occasion. He said, ^^Sir, if I am not mis- 
taken, one of the fundamental provisions of the 
charters of Central Banks all over the world is that 
every share-holder must be a person belonging to 
the nationality of that country; and even in those 
banks, where persons, who do not belong to the 
nationality of the country, are allowed to be share- 
holders, they are not allowed to exercise the right 
of voting at meetings. I ask whether Sir Basil 
Blackett would for a moment be prepared to concede 
this fundamental point, which is incorporated in the 
charter of every central bank in the world. Would 
he be prepared to say that no one except an Indian 
can be a shareholder in the Reserve Bank of India? 
Or, as an alternative, that even, if outsiders, who 
are not Indians, are permitted to be shareholders, 
they will not be permitted to exercise the right of 
voting at general meetings? Sir, if my Honour- 
able friend is prepared to concede that, I would 
straight-away agree to the constitution of a central 
baiqjk with private shareholders”. 

Sir Basil Blackett replied : ‘‘May I say that 
I shall be perfectly willing to add to the draft amend- . 
ment I have that no one who is not an Indian or 
a British subject ordinarily resident in India should 
have a vote”. 

That was a bold commitment made by a pro- 
Indian Finance Member. Had his Bill been passed, 
then, the financial history of India in the last three 
years would have been different. I have heard many 
regret the frustration of Sir Basfl’s ambition ; and as 
one, who supported him, and even incurred the odium 
of being described as his publicity officer, it is to me 
a matter of melancholy interest to liote Sir Basil’s 
incontinent critics recognise the virtue of his plan. 

In three respects, Sir Basil’s plan was more 
liberal than Sir George’s scheme even as the Simon 
Report was more liberal than the White Paper 
scheme. But in all these matters, we have been again 
and again missing the bus. Firstly, Sir Basil’s final 
programme of concessions was most liberal but he 
held them back as part of his manoeuvres to yield 
in response to the co-operation of the Assembly. It 
was not a rigid proposition ; and it was tl|e 
of the scheme that fascinated hiiri iih his task, als 
pilot of the Bill* Secondly, Sir 
regional scheme of subscription was more' scientific ; 
and when coupled with that is the safeguard about 
restricting shares to Indians and domiciled Britishers, 
we should recognise in it a bold scheme of nationalised 

{Continmd on page 682). 


As I sit down to write my to-day’s gossip on 
my return from the Assembly after listening to Sir 
George Schuster’s speech on the introduction of the 
Reserve Bank Bill, I see in my mind’s eye the 
similar scene of six years ago. And what an appal- 
ing and tragical difference between then and now ! 
As ever, Sir George was lucid in the exposition; and 
the delivery of Ms speech was graceful. In like 
situation Sir Basil Blackett was eloquent and vivid. 
Sir George gives the impression of conscientious dis- 
charge of duty, which Sir Basil felt a thrill of pride 
in sponsoring a bill which he described as “greatest 
measure of financial liberalism ever offered to the 
Indian people.” Sir George is by comparison ex- 
tremely unfortunate in his audience. The one man 
who knows the fundamentals of the Reserve Bank 
proposals is in the Presidential Chair and tongue- 
tied. The entire rabble do not seem to know even 
the difference between a reserve bank and any other 
type of bank. Sir George sounded ludicrous when 
he urged various parties to recommend for the Joint 
Select Committee, the names of such members as 
would give wise and useful counsel. The simple 
fact is that the Assembly does not contain one person 
who can on this subject offer wise counsel. 

It is a staggering thought that the fate of this 
Bill is to be decided by a body whose complete ignor- 
ance of this matter is admitted on all hands. When 
Sir Basil Blackett introduced his Bill, there were in 
front of him a galaxy of talent consisting of leaders 
of thought, like Sir Purshottamdas, Mr. Birla, 
Mr. Jamnadas Mehta, Mr. (now Sir), Shanmukham 
Chetty, Pandit Malaviyya, Mr. Jinnah, Mr. Ranga- 
swami Iyengar and Sir Victor Sassoon. There is 
all the difference between the Royal Society and a 
kindergarten school when we compare the strength 
of old times with ^ the feeble exhibition of to-day. 
The Treasury Bench, however, pretend to take a 
solemn view of the situation, despite the obvious 
mockery of it. The officiaf side is either lacking in 
a sense of humour or they are Just pulling the legs 
of the Opposition by describing them as experts for 
whose judgment the world was impatiently awaiting. 
Neither the Leader nor the Deputy Leader of an 
important party was on the spot while in the rank 
and there are individuals who are not sure of 
the difference between the object of a Reserve Bank 
and sale of Reverse Councils. Never was such vital 
legislation introduced before a legislative body so 
bewildered and emasculated. Discriminating critics 
are rare; but on the score of illness they are absent 
from the House. Sir Ibrahim Rahimtoolah is still 
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SIR BHUPENDRA NATH MITRA 

flower of INDIAN OFFICIALDOM 


Sir Bhupendra Natli Mitra is essentially an 
official, a type of public servant whose qualities are 
better understood and appreciated by the British 

^^“^Officials in India have to clear a hurdle of 
nreiuclice before they can gain a measure of popuiai 
recognition. Criticism of the foreign government 
and its ways has often been concentrated on the 
officials as a hierarchy. Possibly, tlie Congress of the 
early days, felt that it was officials that stood between 
the “two great peoples,” as the older Congressmen 
often used to say. Whatever that may be, the earlier 
Congress speeches were so many Philhpics against 
the bureaucracy. Whether our leaders of those times 
ivere criticising the personnel or bureaucracy as an 
instrument of Government, I do not know. Surely, 
it cannot be regarded as a political perversion in- 
advertently omitted by Aristotle in his classification. 
The bureaucracy is only an instrument of Govern- 
ment ; 'and if anything is wrong, it is m tlie directing 

In no scheme of social organisation, that we can 
foresee, excepting, perhaps, the most primitive and 
the most elementary, can we dispense w^h the 
official ; and the more technical the task of Govern- 
ment, the greater the need for him. , j 

It is of the nature of democracy that its heads 
should be amateurs, who win the confidence of the 
electorate by talking just what they understand. 
But the official is the exact antithesis of the politician 
above him. While the latter is a layman the former 
is an expert. The politician determines policy; the 
official works out its details. As policy is often in 
the clouds, it takes a practical man to bring it down 
to earth. It is easy to conceive some catching idea 
to satisfy a popular demand or capture the populai 
imagination. But it is the official alone, who can see 
it in all its bearings and make the necessary ad 3 USt- 

We, in India, after having cried ourselves hoame 
against the bureaucracy, have of late gone to the 
extent of condemning the brown bureaucracy as wo^e 
than the white bureaucracy. The spread ot tiie 
cult of non-co-operation, has deepened the prejudice 
against Indian officials. / , • • * 

If it is realised that to rear a race of admmistra- 
tors is as necessary as to learn the technique of paity 
government, men like Sir Bhupendra Nath Mitra will 
come into their own in popular estimation. 

Sir Bhupendra rose from the ranks, _ as tne 
hackneyed phrase goes ; and this may be said to cut 
both ways, his admirers pointing to it as proot ot 
merit, and his detractors hinting thereby at tavour- 
itsra, and the means by which it is. secured, as the 
main lever of his uplift. It is not commonly know'U 
that Sir Bhupendra had a very creditable academic 
career, and was fully qualified to start on the vaunteu 
.covenanted services. I say this only to shmy tna 
there was no need for favouritsm to push him up 
, the official ladder. Of his efficiency, there can hard- 
■ ly be any question. Controller of War Accounts, 
holder of Secretarial jobs of various lands, ComT 
. merce Member, finance Member, High Comrnissioner 
for India, Sir Bhupendra had a variety of jobs ^d 
was never found wanting. It may be that the de- 
partment in which he spent the best part of ms yite: 
was not of an exacting kind. But it was siracient 
for Sir Bhupen to display the qualities wich, have 
made him such an outstanding success. He is hun- 
self a good w'orker. with a high standard of efficiency.; 
But the more striking was his capacity to draw out 


the best in every co-worker and push him up m life 
for all that he was worth. There are officers in 
every grade of the services, with which Sir Bhupendra 
was connected, who owe their present position to 
him. 

And in this he showed no favouritism. For the 
beneficiaries of his discerning bounty are of all 
castes and creeds. Among the many provmcials 
who offer for services, there has during the last few 
years come to be established an accepted gradation 
of efficiency. It would not be good taste foi a 
Madrasee to detail or dilate on it. Sir Basil Blackett, 
it was, who charged the Finance Department with 
racial discrimination in favour of Madrasees and 
Scotchmen and arraigned himself as the arch-culpnt. 
He did not know, perhaps, that in this he was Imt . 
following' the footsteps of Sir Bhupendra. Of Sir 
B. N. Mitra it is sometimes said that he reserved nis 
qualitative favours for the. Madrasees and his qu^ti- 
tative favours for men of his own province. The 
latter is, perhaps, a little exaggeration. But there 
can be no doubt that he was among the first to 
the pre-eminent fitness of these two races for office 
work. 

It is enough credit for the tallest of us to have 
achieved more of Indianisation than all the Assem- 
blies put together. 

Irittle or notliing has ever been heard of any 
sharp opposition to Sir B. N, Mitra's efforts to pull 
up deserving Indians. And this only shows his 
capacity to take the line of least resistance wdthout 
any sacrifice of principle or objective. Not a little 
of the secret of successful administration lies in this 
gift for conciliation. When a Government is able to 
command the services of such an administrator, it 
naturally utilises him for every kind of work tliat 
offers. Often he becomes a stop-gap a and the public 
tends to mistake this constant shift for a veiled form 
of jobbery. The truth is that a good administrator 
has, necessarily, a degree of versatility, which 
implies, not expertness, but adaptation to e%^ery new 
requirement. When Sir Bhupendra Nath, was ap- 
pointed as President of the Baking Enquiry Com- 
mittee, I was not one of those who w^ere , gladdened 
by that decision of the Government. But the event 
showed that he was fully equal to the task, and 
that, at any rate, the work could not have been better 
done by another Indian. I do believe, to this day, 
that Sir Bhupendra, when he accepted the Chairman- 
ship, was new to the subject of banking. But he 
has a definite technique of dealing with any matter 
before him, in which lack of previous knowledge is 
no bar to efficient w^ork. 

Sir Bhupendra’s work at the Banking Comniittee 
is even more important for the manner in which he 
prevented the warring sections of his colleagues from 
coming to a clash. The Banking Committee was less 
a committee of enquiry than a Board consisting of 
the representatives of various interests. On more 
than one occasion friction threatened to develop into 
a flame. But Sir Bhupendra had his hand on the 
pulse of one and all ; and on many matters^ he;, 
able to embodv in the report agreed clecisfcms,. 


able to embody in the report agreed 

Some of his colleagues and some of th^’ Wlfce^es 
that appeared before them might have taken the im- 
pression that Sir B. N. Mitra had a weakness for 
Europeans and European interests. It is illogical to 

(Cmtinued on i>age 66g>) 
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THE GATEWAY OF INDIA 

(From Our Correspondent). 

Bombay, September, 6. 

The question of the transfer of Aden has again 
assumed great importance. Since 1839, when it was 
transferred to the Administration of Bombay on the 
civil side and to the Government of India on the 
financial, Indian capital has flow^ed into the place, 
and developed trade connections with Western Asia, 
Africa and even Central Asia. So in 1921, a resolu- 
tion was passed against the transfer of Aden. 

But, the question of Federation for India has 
again pushed this topic to the forefront. The Arabs 
of the place are against Aden being included in the 
Federation. This is an ostensible excuse for the 
British Government to take over charge of Aden, 
and place it in the Colonial Department. The import- 
ance of Aden to the British Empire is purely 
strategic. As India has not the naval and the Air 
strength to benefit fully by the retention of Aden 
within the Indian Administration, His Majesty's 
Government are desirous of relieving the Indian Ex- 
chequer of an annual expenditure of Rs. 20 lakhs, 
v^hile the Port will, as ever, serve the purposes of 
India, an integral part of the British Empire. 

But, Indian merchants, who have developed 
vested interests in the place, are nervous about its 
transfer to the Colonial Department, Their experi- 
ence in East Africa, South Africa and other places, 
where the Indian Government has no control, has 
been responsible for the fear that they stand to lose 
much by the transfer. But, in view of the changed 
cirmumstances to-day an amended resolution was 
moved by Sir Phiroze Sethna in the Council of State, 
to the effect that the military and political control 
of Aden may be transferred to His Majesty's Goveni- 
inent in the Colonial Department, but that the Civil 
Administration should be retained by India. 

As against the annual expenditure of 20 lakhs, 
the -port is yielding a revenue of 10 lakhs under salt 
super-tax and. income-tax. There is good reason for 
hoping that the receipts would increase year by year, 
in view of the development of near places such as 
Egypt and East Africa. Though the result of the 
xesolution in the Council of State was a success, it 
does not mean, much, as the proceedings are only to 
be sent to His Majesty's Government for informa- 
tion. That was why the Government of India bloc 
did not participate in the discussion. It is too early 
to guess the action of the British Government. 

The opinion here, though not openly against the 
motion of Sir Phiroze Bethnal's resolution, is not 
quite favourable to the amended form of the demand. 
iV dual Government would be the result, if the resolu- 
tion were to be given effect to. The political and 
the imlitaiy administration in the hands of the British 
Colonial iSepartment, while the civil administration 
is in the hancis dfAe Indian Government, is sure to 
breed clash interests -and cause much misunder- 
standing in the future. Far rather that Aden should 
be transferred in iota to the British Government, than 
that- it should in part to be administered, by India. 

. The recommendations of the Thomas Reorgani- 
satiifc Committee have been published, and t^e 
resufts have not been quite disappointing. A mini- 
mpM reduction, in the expenditure of, the Govern- 
ment of Bombay, of nearly 24 lakhs has been effected 
for this year. It will rise up to 76 lakhs for the 
succeeding years. “TSie ’scheme of ;refrenfchment ^ is 
not complete as the question of u cut in the salaries 
of the President and the Vice-President of the Eegis- 
iative Council and the Ministers has not yet been 
settled. But, the question, will come ^before the 
Eegislative Council at the next budget ^ssion. It 
will then be possible fo arrive at a precise appraisal 
of the benefits of the retrenchment.. 

The visit of the Frendt' _^l&|nmfesioner. to 

Bombay has been fruitful in creating' fresh interest 
in the businessmen of the place with regard to the 


trade relations between this country and France. 
Et.-Col. Marcel Bonnaud, the French Trade Com- 
missioner for India, .has his head-quarters at your 
place, with jurisdiction over the whole of India, 

Burma and Ceylon. He pointed out that, while 
every great country had its own trade commissioner 
in France to safeguard its commercial interests, India 
had no such representatwe of her own. The appoint- 
ment of an Indian trade Commissioner in France 
should be one of the first measures that the Govern- 
ment of India should take, if the commercial rela- 
tions between the two countries should improve. 

To give an indication as to the value of develop- 
ing commercial relations between the two countries, 
the following figures are quite convincing. The 
export trade from India to France before the War 
was Rs. 14.78 crores on an average, while the value 
of her exports for the last four years was respectively 
Rs, 17 crores ; Rs. 11 crores ; Rs. 7.63 ccrores ; and 
Rs. 7.35 crores. On the import side, India bought 
annually from France goods to the value of 2.21 
crores, on an average, before the War, while the 
figures for the last four years were respectively 
Rs. 4.58 crores ; 2.89; 2.18; and 2.04 crores. The 
decline in recent years is due merely to the general 
trade depression all over the world. In any case, 
commercial bodies like the Indidan Merchants' 
Chamber, the Federated Indian Chambers of Com- 
merce, and the Associated Chambers should bring 
X>ressure to beat upon the Government of India to- 
wards the early appointment of an Indian Trade 
Commissioner in Paris. 

Just at present, a subject of absorbing interest 
to the small men of the city has raised its head. 

Wage-earners and employees drawing small 
salaries get into debts, either because their income 
is not adequate enough, to meet all their financial: 
liabilities, or because of the various social calls on 
their very limited purse. It is not everyone that can' 
restrict himself to the limits of a clean balancesheeL 
In a city, the temptation to spend is too strong. Ta 
most cases, the earning members of the community do ; 
not start their careers with a clean slate., 

The Government has offered protection to such 
of these, with a view to prevent them from getting ^ 
the sack from the employers. But, the proffered pro- 
tection is far too meagre to serve the end in view. : . . ; - 

It is refreshing, therefore, to find the Plonorary": 
Secretary of the B.B. & C.L Railway Employees' 

Union making, in his reply to the communication 
from the Department of Industries,, a strong plea . 
for increasing the present limit of protection to the ■ . 
employees against their creditors. The Secretary U ' 
says: “In view of all these facts, my Union is of- 
opinion that even the maximum of Rs. 100 will not 
protect a large number of deserving cases ; and to 
prevent a misuse of the process of law and an amount . 
of unnecessary suffering, protection should be ex- 
tended to those whose wages and salaries amount to ; . 1 

Rs. 200 and below per month. My Union, therefore, ■ . 
submits that the arrests and imprisoneinents for the' 
debts of persons in receipt of wages and salaries 
amounting to Rs. 200 and less, should be stopped by 
enacting the necessary legislation for that purpose." . 

Even Ae limit of Rs. 200 is not too high a sum. : 

There are many cases, in which -protection up to even / . 

Rs. MO will not be too much. The lesser the wage 
or salary, the greater is the debt of a person. There 
is greater reason .why the limit of protection should, 
be raised to a decent sum. The only other alter- 
native is. to fix the amount of debt, rooming under ' 
special protection on a graduated scale, based on the .^" , , s ^ 
wage or salary, earned regularly'by 
The smaller the wage or salary, the 
the margin of protection be. This is the duly 
sensible way of ensuring the interests of the creditor, 
who can operate with attachment of property. It 
is. to be hoped, therefore, that the Government of 
India and the Government of Bombay will do the 
■‘needful in the matter, in a generous manner, for the 
protection of the’ little men of towns and cities. 
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arisen before. The general opinion among the 
members of the Assembly is that hereafter no loan 
should be given to Indian States from British India. 

The question of Aden^s future has already been 
debated in the Council of State. The Government 
of India had made the mistake of expressing its fp- 
proval to the scheme on the ground of financial relief, 
while His Majesty’s Government had agreed to take 
this burden on its shoulders with a view to retain 
a hold on an hnportant strategic point. The local” 
opinion in Aden had been tnanufactured ; but Indian 
opinion had also to be consulted. 

The pledge was given over six years ago and 
had been forgotten I NoirV the two Houses of the 
Central hrCgislature refuse to part with Aden and, 
in a sense, disown the recommendation made by the ' 
Government of India ! That puts Simla on the horns 
of a dilemma. I am told Condon authorities are 
keen on having Aden and that this opinion from 
India may not influence their Judgment materially* 
All that it may lead to is to make Condon consider 
the question of compensating India for past losses. 

The debate on the Cotton Textile Industry BiU 
proved most interesting. The Bombay trio, Sir 
Cowasji Jehangir, Mr. H. P, Mody and Mr. Chinoy 
came up in time for the debate and started lobbying! 
Not among non-officials but among officials. Former* 
ly Swarajists were in power and the Millowners hob- 
nobbed with them. Now Government is in power 
and the non-official parties have been given the cold 
shoulder. No wonder most of the speakers from the 
popular side spoke against the measure. 

Indian Finance Year Book proved particularly 
useful to the Members in their debates on this sub- 
ject. They insisted on the publication of the Tariff 
Board so that all the 'ugly’ disclosures regarding the 
managing agency system be placed before the Indian 
public. Sir Joseph Bhore was openly accused of 
being a friend of the millowners and of protecting 
them against well-deserved censure! 

.The affairs of the Tariff Board also came in for 
critical notice at the hands of the Assembly. Op* 
position parties were anxious to see the end of the 
Board, especially when it has no more enquiries to 
conduct. A very interesting statement was placed on 
the table of the Assembly by Sir Joseph Bhore giving 
names, provinces.^ of origin and periods of services 
of Presidents and Members of the Tariff Board. The: 
statement runs : — 


OLYMPUS 


(From Our Correspondent). 

Simla, September 5. 

The Bhawaipur Loan — Finance Member forced to 
recognise authority of the Legislature — Punjab 
Government escapes unscathed — Losses to be spread, 
not avoided— Bombay Turncoats turn to ofliciais — 
Indian Finance Year Book in the Assembly— The 
Reserve Bank Bill — Constructive Criticism disconcerts 
Sir George Schuster — Scramble for Select Committee, 

Members of the two Houses of the Central Legis- 
lature have made an earnest effort this week to dis- 
entangle some of the financial and commercial prob- 
lems, which have been weighing on their minds. 
Government Members were not anxious to help 
them ; and it was only through searching cross ex- 
amination that any results were achieved. 

Take, for instance, the question of the Bahawal- 
pur loan. Sir George Schuster was a bit reluctant to 
give full information ; and when, Sir Cowasji Jehan- 
gir asked that no financial settlement be entered into 
without previous consultation with the Assembly, 
the Finance Member would not give such an under- 
taking because the matter referred to their relations 
with Indian States. But Sir Cowasji cornered the 
Finance Member. All loan services have to be voted 
by the Assembly ; and whatever the decision govern- 
ment took has to be voted atleast during budget 
time. Thi^ made the Finance Member agree that 
the Assembly has a vital say in the matter and he 
asked for time to consider the constitutional aspect 
of the question. 

The position is that up to the end of March 1933 
the Bhawaipur Burbar owed Rs. 11,63 lakhs to Gov- 
ernment. The rate of interest was 6% up to the 
end of 1930-31 and this was reduced to 6i-% in the 
year 1931. Thereafter the rate charged will be based 
on the borrowing rate of the Government of India. 

Sir George Schuster refused even to state what 
was the total income of the State, so that the House 
could not judge the capacity of the State its. How- 
ever, out of these discussions he let the Punjab Gov- 
ernment come out cheaply. The Government of 
India was merely the lending authority and the finan- 
cial and the engineering aspect of it was left to the 
Punjab Government to calculate ; and the Punjab 
Government’s proposals were accepted by the Govern- 
ment of India. How far is the Punjab Government 
responsible? 

. Sir G;eorge Schuster has in effect absolved the 
Punjab Government by stating that their responsibi- 
lity was only in respect of the design of the project 
and that there was no materiM defect in the design. 
The ' question then remains : Who is to suffer for 
'■^iiM&ses? 

'' ^he Bahawalpur. state maintains that the Ruler 
was a minor, when the project was approved, and 
that the Coundl of Regency was reluctant to give 
its assent, unless the responsibility for failure was 
taken by the Punjab Government or the Government 
of India. The Government of India does not accept 
this interpretation. 

- However the Finance Member made a remark 
which throws light on what may be the plans of the 
Government of India in this respect. He hopes to 
arrange matters without having to write off large 
amounts. One of its implications is that whatever 
is written off — ^and it may amount to 4 crores — ^will 
be spread over say twenty years. But the fact re- 
mains that British Indian taxpayer will be made to 
foot the losses and both the Punjab Government and 
the Bahawalpur Durbar come out of the deal un- 
scathed ! 

I am told there is only one precedent for such 
an action, the War Loan of the Persian Government 
amounting to about 5 crores, which had to be 
written off by the Government of India. But never 
in the case of an Indian State has a ^ijnilar situation 


Period of Service 

Name .Province Ym Mths. Bays. 

Presidents. . > 

Sir George Rainy (Official) 

Bihar and Orissa 2 9 10 

Sir Padamji Ginwala (Non- - -> 
official) ... ... Burma 3 6 6 

Mr. A. F. Mathias (Official) 

Central Provinces 16, 19 

Br. John Matthai (Official) Madras i S’ 6 

Mr. F. I, Rahimtoola (Non- 

official) (Offg.) ... Bombay 0 6 17 

Sir Brack Noyce (Official) Madras 0 7 21 

Members. 

Sir Padamji Ginwala (Non- 
Official) ... Burma 2 9 9 

Mr. V. 0. Kale (Non- 
official) . ... Bombay 1 11 22 

Pr. John Matthai (Official) Madras 5 9 16 

Sir Frank Noyce (Official) Madras 0 1 21 

Mr, A. B. Mathias (Official) 

" Central Provinces 3 3 15 

Mr. F. I. Rahimtoola (Non- 
official) ... ... Bombay 2 0 16 

Mr. G. T. Boag (Official) Madtas 2 1 IS 

Mr. H, R. Batheja (Official) 

Bihar and Orissa , *() 

Rai Bahadur Pt. Hari - 

Kishen Kanl (Non-official) PanjaB 0 ' ''M 

Mr. N. S, Subba Rao (Non* f' \- 

official) ... ... Mysore 0^ 6 21 

*Up to 1st August, 1933. 
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WHY YOU SHOULD SHOP AT 

CURRIMBHOY’S 


There are tliree chief reasons why 
you should shop at Currimbhoy’s. 
Firstly, you can be certain that 
the very best quality cloth is being 
supplied to you because you can 
rely on the famous Currimbhoy 
group of mills where the cloth is 
made. Secondly, you are support- 
ing Indian Industries when you 
purchase at Currimbhoy’s Cloth 
Depot. Thirdly, Currimbhoy’s 
fabrics are unequalled in India for 
their durability and lasting colours. 
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SOUTH INDIA 


(From Our Correspondent.) 


Madras, Sept 6. 

India outside India is mainly an affair of South 
India. Excepting Gujerati merchants and a sprinkl- 
ing of Bengali officials in Rangoon, Indians abroad 
are mainly emigrants from the South. And the 
pessimist may see in this the source of a civil war, 
comparable to the American Civil War, between the 
North and South in the future Indian Federation, 
should the federal foreign policy be not quite suited 
to safeguard the interests of Indian emigrants in 
foreign lands. At the moment it happens that South 
India has to contemplate more on this problem than 
for some time in the past. The South African 
Indians, who have returned to their native land 
under the scheme of repatriation connected with the 
names of the Rt. Hon’ble V. S. Srinivasa Sastri and 
executed in part by Sir K. V. Reddi, are now finding 
that the scheme which they hailed as a great relief is 
not, after all, quite to their satisfaction. This is 
only to be expected. For whoever has heard of 
emigrants finding their surroundings to be quite con- 
genial after their return from a long exodus? Even 
the Anglo-Indian officials, who have often put by 
enough to secure for themselves princely comfort, 
find the equable climate of Great Britain some times 
a little too warm for their tastes and habits. And 
so the poor Indians, who have come back, find it 
difficult to fit into the social and economic franie- 
work of their motherland and are often left to drift 
as best as they can. 


Only recently, a meeting was held in the Spur 
Tank to stimulate public interest and popular 
sympathy in the predicament in which the repatriat- 
ed Indians are now placed. Dr. Varadarajulu Naidu 
^.was in the chair ; and, as may be expected, found 
it a fitting occasion to call in question the ijolitical 
wisdom of Mr. Sastri in negotiating a scheme of re- 
patriation. It is surely an unfair test to prescribe 
for the scheme, whether the Indians on their return 
are able to find suitable employment. For no one 
can possibly be under any illusion as to the economic 
conditions in a country in which the masses are living- 
on the verge of starvation. Neither Mr. Sastri nor 
any of the Indian settlers in South Africa could have 
overlooked the obvious difficulty of securing employ- 
ment in India, which is aU the greater in the case 
of new-comers. The improvement in the economic 
status and well-being of South African Indians was 
not at all present in the minds of those who negotiat- 
ed the scheme of repatriation, wdiich was inspired 
only by the desire to free the Indians from the galling 
restrictions that xvere sought to be inij)osed upon 
them by the South African Government. It is not, 
therefore, open to anyone, least of all a political 
leader of the standing of Dr. Naidu, to criticise the 
agreement merely on the ground that the repatriates 
are not able to find suitable employment in India. 


" But one may well sympathise with the main 
■'resolutions passed in the meeting held in the Spur 
Tank*^ The ‘first resolution contained a request to 
the- Government of India and the Government of 
Madras to help the South African repati'iates in 
securing employment. The second appealed^ to the 
local bodies to give preference to the repatriates in 
the matter of employment and the last of them re- 
quested the Corporation of Madras to give them 
facilities for building suitable houses in the City, 
One cannot be quite sure either of the justice of the 
preferences asked for or the feasibility of the sugges- 
tions made by the meeting. 


Indian labour in Ceylon is another of the im- 
portant problems of South India, tbough.it is not at 




the moment as embarassing as that of the labour 
repatriated from vSouth Africa. The interest in this 
problem has now been stimulated by the publication 
of the report of the Agent of the Government of 
India in Ceylon, which contains valuable infornia’- 
observes that there are few countries in the w’orld 
tion and thoughtful reflections. The Agent rightly 
which are so happily situated as Ceylon in respect of 
labour supply. The tea and rubber industries derive 
from South India a plentiful supply of a ^^fine type 
of labour, cheap, efficient, hard-working and law- 
abiding.^* Owing to the exceptional severity of the 
depression in 1932 in the tea and rubber industries 
the repatiiation was higher than in the previous 
year, with the result that there was a net efflux of 
Indian population from the island of as much as 
7,288. Unlike the repatriates from the South Africa, 
those who have returned from Ceylon have been able 
to settle down in their villages in suitable vocations. 
For it must be remembered that most of the 
emigrant population of Ceylon are of the artisan type 
who retain, even during their absence, their local 
caste affiliations and are, therefore, able to fit into 
the economic structure of their locality with as much 
ease as if they had never left their native villages. 


It is those Indians in Ceylon who are not 
labourers in the estates that have more problems c»f 
their own to face. In the first place, local sentiment 
is increasingly against them and attempts have been 
made to deny them the benefits of such schemes for 
relief of unemployment as Government may have 
instituted. But it may be hoped that if, on the one 
hand, the Government of India make it clear that 
unfair discrimination against Indian nationals in 
Ceylon would not be regarded with indifference bv 
them, and on the other, the Indian settlers in the 
island show a disposition to share the joys and 
sorrows of the indigenous population, these problems 
will soon be adequately and satisfactorily settled. 


One point of interest that has been expounded 
clearly in the report of the Agent is the working of 
the labour ordinances. It Avill be remembered that 
they provide for a minimum wage rate ; and this 
provision is embodied in a specific Minimum Wage 
Ordinance. Attempts are, however, being made to 
circumvent this law on the ground that, as the mini- 
mum wage is provided for an eighthour day, it is 
open to employers to offer a lower rate for less hours 
of work on a pro rata basis* It has been contended 
that this practice is defensible, because the labourer is 
prepared to accept and acquiesce in such an action 
on the part of the employers. The Supreme Court 
of Ceylon, it is gratifying to learn, decided against 
the employers during the well known Perth Estate 
Case. The Agent’s remarks in this context are inter- 
esting : “The intention of the Eegislature is to^ 
secure to the Indian labourer a minimum living wage ; 
and this object cannot be achieved if it is open to the 
employer to give a labourer less than eight hours* 
work a day and on that ground to deny him the 
full minimum wage. The Perth Estate case was 
pressed not, as captious critics have assumed,, to 
harass the planting community in a time of depres- 
sion but to remove a legal camaflouge which would: 
have clouded the principles on which the mininnim 
w^age is based. 
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if LIFE POLICIES. 


COTTON CLOTHS 

OF ALL VARIETIES 


Merit your preference 
by virtue of 

greater protection and sound service. 

A person aged 25 gets, on premium paid, a 
return of 

22% on 10 years’ Endowment Policies. 
82.1% on 15 years’ Endowment Policies. 
41.8% on 20 years’ Endowment Policies. 
50.1% on 25 years’ Endowment Policies. 

Moderate Premiums? High Profits. 

Write To-day for representation or insurance. 

Enquiries to: — 

Head Office for India, 

Qntab Road, Delhi, P.B. 117. 

Calcutta Branch — 7, Royal Exchange Place. 
Bombay Branch— Yusuf Building, Fort. 
Lahore Branch — Naraindas Buildings, 

The Mall. 

Secunderabad Branch— 

Madras Chief Agency OlBice — 5/85, Khalil 

Mansions, Mount Road. 
Dacca Sub-Office — 52, Johnson Road. 


suited to ail pockets 


MANUFACTURED BY 


THE SVADESHI MILLS, KURLA 


THE TATA MILLS, BOMBAY 


ALL UNDER THE AGENCY OF 


Available in Bombay at the 
Mills* retail shop 


J^lbadevi Road near its junction 
with Princess Street 


CALCUTTA & BOMBAY 


Specialists in the Construction of 


Brldg^es: Jetties: Screw Cylinder and Sere wcrete Foundations 

Steel Framed Buildings: Rivetted Pipelines: Pressed Steel 
Tanks Etc. 

Complete Building Contracts are Undertaken. 

Braithwaites are also Agents for Sir William Arrol & Co.*8 
Power Cranes of Every Description. 


Designs and Estimates Prepared for any Projects on Request 
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suggested follows the principles governing the Re- 
construction Financial Corporation^ of the U.S.A. 
with an international application gfven to it. The 
idea of increasing the value of gold by a few adjust- 
anent entries in the Bank Ledgers throughout the 
affected nations, though commendable in itself, as 
giving in effect a fivefold increase in the utility of 
gold, to meet the demand created for it, defeats the 
primary object of a currency which is to give a 
definite standard or yardstick, free of all suspicions 
of its worth, and which time, wars and iieriods of 
depression cannot debase ; for, this revaluation must 
be looked upon as a precedent, and who can predict, 
if a generation hence, the necessity may not rise to 
revalue it at a still higher level or to debase it? 
Moreover, such a currency, sought to be gained by 
this process, will not command the confidence of the 
world as being susceptible to the corrupt influence 
of a few major nations. 


World Reorganisation or Downfall and Remedy : 

By Peter L, Robertson : Davis-Lisson lyimited, 

Hamilton, Ontario : pages 236. 

Yet another attempt at a scheme of world Re- 
organisation ; but now on an economic basis, with 
a view; to Restore the economic equilibrium between 
nation and nation. Like other writers on this subject 
of posthvar problems, Mr. Robertson explains all 
the ills of the present day as the direct outcome of 
the tangle of Reparations and War Debts and the 
resultant chaos. And in attempting to suggest a 
constructive plan towards extricating the world from 
its sorry plight, Mr. Robertson has, in his book, 
^ ‘Remedy,^’ given a composite picture of the causes 
of the present disequilibrium, analysing the extent 
of war costs, losses, debts, reparations, gold short- 
ages, etc. Elaborate statistical information has been 
furnished which, however welcome had better been 
fitted into the frame work of his thesis. The pitiful 
story of the inflation of the currencies of almost all 
the nations, the scarcity of the yellow metal which 
has, due to trade movements and other effects, been 
concentrated in two countries and the consequent 
inability of the nations to cover their currencies by 
gold — all these have been fully treated and, in fact, 
form the theme in the first half of the book. The 
author urges the necessity for a 100 per cent, gold 
backing for all currencies if the nations should have 
an effective gold standard with not only a hope to 
receive gold for the currency but also a confidence 
that it will be paid. He is of the opinion that it is 
the only way possible, if we are to end this “reign 
of terror'* in the exchanges. Any constructive 
programme (says the author) must take account of 
this factor and any remedy suggested should strike 
at the root of the causes that have produced these 
results. 

With this in -view Mr. Robertson, has outlined 
a scheme, which is both rational and ingenious. An 
immediate redistribution of the 73 per cent, existing 
available gold that has now been concentrated in the 
U.S.A, and France, among the other nations as re- 
quired by “Money Needs and Economic Needs” In 
accordance with his Redistribution Formulae ; a 
revaluation of gold at present in stock at five to one, 
with a to give it an artificial and enhanced 

value and thus to combat the scarcity now preva- 
lent ; an immediate liquidation of war debts, which 
has been the chief reason for the present disorganisa- 
tion a complete and cent per cent, covering in 
gold for all currencies (paper, nikel, copper and 
silver include^) so that the people may have Ml 
confidence in the currency ; and the creation of an 
international standard of value — an Esperanto of 
Money— at the enhanced value — ^these in -brief are 
the main features of the suggested new plan. Gold 
is to be made a Government monopoly to enable them 
to adjust their gold reserves in accordance with the 
variations of the .currency needs. “Le Remedes,” 
having; the same weight and fineness as the present 
$20 gold piece, but with its value enhanced to $100 
will be the international money to which the national 
currencies of individual nations wall bear some ratio. 
The gold reserves of the world and the gold backed 
international currency are to be under the control of 
some international body, say, the League of Nations. 
The above scheme, thinks the author, will once again 
bring in its train an era of prosperity. , . 

The scheme outlined above is a curious mixture 
of the idea of an international currency ^'WARA* 
propounded by the German Economist 'and the idea 
of a gold inflation. To some extent, the plan 


{Continued from page 66i), 

expect a government servant of such long standing 
to be a fire-eater competing with those who are out 
to make a “hit” in the country. Nor is it an obvi- 
ously sound view that Indian banking must be built 
on the ruins of foreign banking. All said and done, 
there is, it must be admitted, a singular incapacity 
among retired officials to enter into the spirit of our 
political and economic demands. If the Opposition 
in the Assembly could have a fair spidnkling of 
retired officials the whole tone of the debate would 
be changed beyond recognition. That is yet far off. 
Meantime, let us not overlook the fact that Indian 
officials, wffio have risen from the ranks have been, 
and are, true nationalists at heart. They have 
themselves served the country, and they are the main 
inspiration for the long line of public servants on 
whom the nation will in the last resort have to rely 
for its prosperity. 

Mr. Harold Laski has, in his sketches in the 
Daily Herald, chosen Sir Arthur Salter, Sir John 
Anderson and Sir Maurice Hankey as the flower of 
the British permanent service. Considering the 
difference in opportunity, Sir Bhupendra Nath Mitra 
is their no unwmrthy counterpart in this country. 
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Insurance Section 


age and during the deferment period, that have made 
this an ideal Children's policy. At that age, the 
parent is thus allowed to determine which option is 
best suited to the particular circumstances of the 
child and make his selection accordingly. After the 
deferment period the following choices are gix^en to 
the parent : 

(A) To continue payment of the same amount 
of premium and select any of the undermentioned 
policies for different specified sums (depending upon 
the plans chosen) both under the with or without 
profit schemes. 

(1) Whole Life Assurance. 

(2) Whole Life Assurance limited pa^anents. 

(3) Endowment Assurance maturing at 

different ages. 

(B) To discontinue further payment of pre- 
miums and take a fully paid-up Whole life policy or 
a fully paid up Endowment policy maturing at 
different ages (both with or without profits) for 
specified sums, depending upon the plan and kind of 
the policy. 

(C) To surrender the policy for a specified cash 
amount. During the deferment period, if the pai'eiit 
so desires, he can also discontinue further payment 
of premiums at age 13 or 16 of the child, and obtain, 
in lieu of the Surrender value^ 3 or 5 Educational 
instalments for the use of the child. The amount 
of such instalments will depend upon the total 
amount and number of premiums already paid. The 
full merits of this class of policy can easily be under- 
stood by quoting one or two concrete examples from,^, 
the English prospectuses. 

Example 1 : 

The JNational Mutual of Australasia provides for 
a child aged i next birthday for an annual x>remiuiu 
of £i0^ the following benefits : 

(A) on continuing the same amount of premium 
after it attains the age 21 

(1) 4 whole life policy for ;£l,130 witli profits. 

(2) A whole life limited payments policy for 
;£l,100 with profits premiums ceasing at age 60. 

(3) A whole life limited payments policy for 
;)(; 1,060 with profits, premiums ceasing at age SO^ 

(4) An endowment assurance policy for ^11,015 
with profits payable at age 60 or eaidier death,* 

(6) An endowment assurance policy for ^865 
with profits payable at age 50 or at earlier death. 

(6) An endowment assurance policy for £625 
with profits payable at age 40 or at earlier death* 

(B) on discontinuing the premiums after age 21 

(1) A fully paid-up Whole Liffe policy fqr 
i:845. 

(2) A cash of £300 on surrendering the policy 
at age 21. If desired the policy may be partly 
surrendered for cash and partly paid up. 

(C) Besides the above options exercisable at the , 
age of 21, educational benefits are also allowed at , ; 
age 16. When the child attains the age 16, the ? 
parent may terminate the original policy and receive ^ 
three annual sums of £69 each, the first payment , . ^ 
being made on the child attaining the age 16. 

The Standard Life offers a ChMren^s Deferred 
Whole Life Assurance for 1,000 for a child aged 1 
next birthday for an annual premium of and 

the following options are given for selection at age ■ 
(A) on continuing the same amount of preniitnn ^i;,?’ 

(1) A whole life policy for ;{;i,000 ;i; 

(2) A whole life policy for #263 ^ ^ 

profits. 


Children’s Deferred Assurance also known as 
Savings . Fund Policy is of comparatively recent 
grqyrth. It is one of the best methods of life 
asi^rance, affording maximum amount of benefits 
for the minimum cost. Here, the policy is taken on 
on the life of the child itself, but the risk is deferred 
or postponed till it attains a specified age, usually 21, 
and sometimes 25. The premiums, paid during 
deferment period, are accumulated at compound 
interest, and are used at the deferred age to reduce 
the premium that would otherwise be necessary 
then. The following are the important among the 
numerous advantages securable by this class of 
policy. The premiums are very low, and will secure 
a policy for nearly double the sum that could have 
been procured at the deferred age of the child. This 
policy will be the property of the child at the 
deferred age, whether it is in a fit state of health for 
a normal assurance protection or not. This point is 
of great importance, particularly in view of the fact 
that a considerable number of children who live to 
attain the age of 21 or 25, are then either, quite un- 
insurable or can secure policies only at an enhanced 
rate of premium. Thus, a person aged 21 can secure 
a valuable assurance protection at a considerably 
cheap rate without any medical examination or any 
other restriction whatsoever, if his parents had taken 
a policy under this plan. At the time of taking this 
policy, the child need not be medically examined 
except w^hen the proposal form reveals some serious 
defects in the family or personal history of the child, 
. or where the deferment period is short. 

If the child dies during the deferment periods 
all the premiums paid except that of the first year’s 
are returnable wfith compound intei'est at 2i to 3J 
per cent. The premiums are returnable even when 
the parents die during the deferent period. But by 
the payment of a small additional premium (during 
, the deferment period only), it may be arranged that 
the premiums , Cease until the child attains riie 
deferred age, in the event of the prior death of the 
parent or gunrdhn who is paying the premiums 
under the policy. In this case, the company wall 
require evidence of good health of the parent or 
guardian and the usual medical report is obtained. 
Liberal surrender values are allowed before and after 
the risk is undertaken. This policy is at the first 
instance taken by the parent or guardian who at the 
deferred age transfers the full interest to the child 
by a simple assignment. Usually, the original policy 
is a whole life one and various options are given for 
selection at the deferred age ; but sometimes 
children’s Deferred Endowment assurances are also 
granted. The sums assured under different options 
are quoted for a fixed premium of ;i£lO per annum 
. for children of ages varying from one month to 12 
years (in some cases up to 15 years). Premiums are 
also quoted for a fixed sum aasured of £1,000 (either 
whole life or endow^ment at the first instance) for 
different ages of the children. The former method 
is more widely adopted by life offices. Besides, the 
usual queries regarding the name, address, etc., of 
both, the parent and the child, the proposal fonn 
contains searching questions regarding the personal 
aind family histories of the child concerned, and re- 
garding the prospects of the child going abroad to 
unhealtb;f places or being engaged in Army, Navy 
or Ait Force. ' , • ' ■ - . . ' 

It is the numerous options that are ■ offered to 
dt' guardian at the time of the deferred 
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(3) An endowment policy fot ;£l,040 without 
profits or ;£8t4 with profits payable at age 60 or 

eariiex* death, 

(4) An endowment policy for ^'684 witliout 
profits or £660 with prox^ts payable at age 50 
or earlier death. 

{Bj on discontinuing further payment of 
premiums 

(1) A whole life fully paid up policy without 
profits for £794, 

(2) A fully paid up endowment policy with- 
out profits for £660 payable at age 60. 

(3) A fully paid up endowment policy without 
profits for £538 payable at age 50. 

(4) A cash of £237 (the amount of premiums 
actually paid being ;<;i73-5) on surrendering the 
policy. 

(C) Besides the above options, educational 
benefits are also offered at age 13 if the parent or 
guardian so desires. If the policy is discontinued 
and surrendered at age 13 the company pays an edu- 
cational annuity of ;i£43-3-6 for 3 years. 

After the above brief survey of the origin, 
grovv^th and development of Children’s assurances in 
Great Britain and other Western countries, let us 
see how far Indian life offices offer similar benefits 
to the Indian public. On a perusal of the varioiis 
■schemes of children’s policies offered to the public 
by different life offices, it is regrettable to note that 
'Children’s assurance is still in its infant stage of the 
growth. Most of the life offices offer pure endow- 
ment policies as children’s assurances, and children’s 
•endowunent assurances with premiums ceasing on 
the death of the parents. 

Some offices like the Oriental, Hindusthan Co- 
operative, National, United India, Bharat Insurance 
and New India, issue Educational Annuity policies 
where the sum assured is payable in a iittinber of 
Annual or half-yearly instalments. Here also the 
* premiums aease on the death of the parent ; but the 
policy money is pay;able only at the end of the origi- 
nal term. Thus this is almost the same kind of 
policy as the child’s endowment, premiums ceasing 
•on the father’s death, the only difference being that 
the sum assured is payable in a. number of annual or 
smaller instalments to suit the educational expenses 
of the child. As already pointed but in these 
columns last week, this class of policy has an im- 
portant defect, nainely, that it does not adequately 
'help the immediate financial needs of a family on 
'the death of the bread-winner. The family is either 
forced to wait till the unexpired term of . the 
-endow^ment ends to receive the full benefits of the 
policy, or to receive a much smaller sum by 
way of surrender value. It is a pity that Indian 
Iffe offices have not cared to remedy this situa- 
tion. It is, of course, true that short-term ordi- 
nary endowment policies may be taken to provide 
benefits for children, thereby avoiding the above 
difficulty. But.it should be noted that, the public 
TOll not be inclined to . take such .policies of 
their own accord at a- heavy cost. If the life 
■ offices wei'e to combine suitable short-terin endow- 
nrent policies,, (as the Eiiglish offices have doiie) quote 
the necessary premiums, and forcibly point out , the 
numerous benefits to the children and to the family, 
T am sure that this kind of policy will become much 
more popular than, the one now prevalent in almost 
all the, life offices. • 

In this^ connection, it may be pointed out that 
the Educational Endowment policies of the Hindus- 
than Co-operative Insurance Society, definitely 
remove - the difficulty above mentioned and offer an 
immediate cash payment of about 77 per cent, of 
the sum assured as soon as the parent or guardian 
dies (whenever it may occur). Thus, if, the parent 
dies after <the payment of the first vear’s nremium 


assured in five equal annual instalments if the re- 
presentatives wait till the end of the original term. 
Under similar circumstances almost all other life 
offices decline to pay any inimediate cash Jas no 
surrender value will be due then) and the 
tatives are forced to wait till the end of the term. 
The decided superiority of the Hindusthan Educa- 
tional Endowment policy can well be illustrated by 
taking a concrete example. A parent aged 30 next 
birthday can secure five annual educational annuities 
of Es. 300 each on ixaynient of an annual premium of 
Rs. 76/10 for 16 35^ears. If the parent dies after 
payment of only one premium of Rs. 76/10, his 
legal i'epresentatives may get an immediate payanent 
of Rs, 1,160 or may wait for 14 more years and get 
Rs. 1,390 in lump sum or 5 annual instalments of 
Rs. 300 each. 

A further and more useful extension of this 
policy is also offered to the public by the Hindusthan 
Co-operative. This extended Educational Endow- 
ment policy combines the above simple educational 
endowment policy with a slight variation of the 
family protection policy (which the Society offers 
under the name of ''Deshabandhu Policy”). Under 
this scheme all the benefits of the simple educational 
endowment policy are available in full, and besides, 
if the policyholder dies at any time prior to the full 
term of the endowment, the society will pay an 
annuity of Rs. 300 for every 1,600 assured, for all the 
remaining years of the endowment term. Thus if 
the parent dies after the payment of the first year’s 
premium, the legal representatives may take an im- 
mediate cash payment of Rs. 1,160 (for every 
Rs. 1,500 assured) and besides will also get Rs. 300 
per annum for 14 more years, thereby getting a 
return of Rs. 5,350 for the premium of Rs. 108/9 
paid by the policyholder.^ 

The Children’s Deferred Assurance as described 
aboye is the best kind of children’s policy. It is 
really regi ettable that no Indian life office has 
thought of introducing such a policy to the Indian 
public. There is no denying the fact that it will 
prove profitable both to the insurance companies and 
to the insuring public. The companies cannot lose 
anything during the defeiment period as they have 
simply to return the premiums paid under any con- 
tingency happening during this, period. After the“ 
deferment period, they woxfid have earned a suffi- 
ciently big reserve and would not feel -the strain. 
It the life assured dies. Thus under both the cir- 
cumstance%J;he companies are safe^. To the. insuring 
public this policy will be a great boon to provide for 


^OPPORTUNITY FOR COTTON 

■MILLS & SUGAR FACTORIES ” 


FOR SALE, 


I “Boilers, Engines, Spinning' and Weaving || 
K macMnery of Atlas Mils and Manoekji Mdls. K 
I Apply to Mills or Khoja Mithabhai Kathoo, iil 
Dtoikhana, Bombay.” ' | 





VALIDITY OF ‘GOLD CLAUSE’ IN CONTRACTUAL 

OBLIGATIONS. 


( By a Legal Corbespondent ) 


While the controversy in the United States of 
America whether in cases where public and private 
obligations which contain a ‘gold clause^ to the effect 
that they shall be discharged in gold coin of a parti- 
cular standard of weiglit . and fineness can be paid 
oat . ill 'legal tender’ of any other kind, has been 
settled by _a joint Resolution of both Houses of Con- 
gress with the support of President Roosevelt, declar- 
ing that th^e ’gold clause’ in public as well as private 
contracts is contrary to public policy and providing 
that all such obligations may be discharged dollar 
for dollar in legal tender, a recent decision of the 
Chancery Court in Uiigland, In re Societe Intercom- 
munaU Beige D^Eleciricite. Feist v. The Company 
(reported in 1933 Ch. p. 684) has definitely ruled 
that such h" clause is illegal and unenforceable. 

In this case the question arose whether the holder 
of a bearer bond for £1001- which provided that 
presentation of this Bond the sum of £100 in sterl- 
ing in gold coin of the United Kingdom of or equal 
to the standard of w^eight and fineness existing on 
the 1st day of September, 1928” could insist on being 
paid in gold coin as provided in the bond itself or 
its equivalent value in sterling. All the Judges 
agreed in construing the bond as one for the pay- 
tuent of a debt simply and not as contract for deli- 
veiy of gold coin in specie. But the more .difficult 
question W'as as to the quantum of the obligation of 
the obligor under the bond. The contention of the 
bondholder w’as that the gold clause in the bond was 
intended to determine the quantum of the debt pay- 
able and not merely the mode in which the indebted- 
ness was to be discharged and accordingly that the 
amount should be ascertained by adding to the nomi- 
nal amounts of the principal money and interest a 
further sujii in sterling equivalent to any decrease 
at the time of payment in the gold value of such 
nominal amounts as compared with the gold value of 
the same nominal amounts on September 1, 1928. 
If the bond were not to be construed in this manner, 
it was contended, there was no purpose in the bond 
providing for a payment of £100 in sterling in gold 
coiii of the United Kingdom of or equal to the 
standard of weight and fineness existing on the 1st 
of September, 1928. Both Lawrence L. J. and 
Romer L. J* discussed this aspect of the matter at 
leaigth andp^came to the conclusion that such a clause 
could not be given effect to legally, even though the 
intention of the parties might be as Counsel on be- 
half of the bondholder contended. The reason 
according to the Learned Judges was that in as much 
as the Coinage Act, 1870, together with the Bank of 
England Act, 1833, and the Currency and Bank 
Notes Act 1928, by their combined operation pro- 
vided that contracts to pay money could be discharged 
by legal tender of any kind, a bond providing that 
it shall be discharged b 3 ^ payment in gold coins only 
(being one form of legal tender), cannot abrogate the 
enactments by the Legislature that the obligation 
nmy be discharged by payment in bank notes (being 
.ahotltariprtit of legal tender). In the words of Romer 
L. J* contract that attempts to exclude a pay- 
ment of money by tendering any coins that are made 
legal tender by the Act of 1870 is illegal. In the 
present case the company purports, in effect, to debar 
from paying in silver or bronze coins any part 
oSjttie .principal or interest secured by the bond or 
frdi4 any such part in gold coins of a different 

denotnt^^^on from any that existed on September L 
iM29. This, in' my judgment,- is not permissible,; . 

therefore, be treated as though- 
coin of the United Kingdom,, of hr-’ 


equal to the standard weight and fineness existing 
on the 1st day of September, 1928,” were excluded. 
That being so, the company can from time to time 
discharge their liability under the bond, whether for 
principal or interest, by payment of any sterling 
currency, whether paper, gold, silver, or bronze, that 
constitutes for the time being legal tender for the 
amount due,” 1933 Ch. p. 711). 

In the course of the argument, two cases decided' 
in the Supreme Court of U.S.A. were referred to, 
(Bronson V, Rodes. 7 Wallace 229, and Butler v. 

7 Wallace 258). In the former case it 
was decided that a bond given for payment in gold' 
and silver coins, lawfful money of the United States, 
cannot be discharged by a tender of United States 
notes issued under the Loan and Currency Acts 1862’' 
and 1863, and by them declared to be lawful money 
and a legal tender for the payment of debts. In the 
other case it w^as ruled that a contract to pB,y a certain 
sum in gold and silver coins is in substance and 
legal effect a contract to deliver a certain weight of* 
gold and silver of a certain fineness to be ascertained 
by count. The Court refused to follow^ these deci-- 
sions. 

So far as the United States of America is con-- 
cerned it cannot be said that the question as to the 
legality of the ‘gold clause’ in contracts is free from 
doubt even now. Though Congress has passed the* 
resolution already referred to, declaring such a clause 
te be contrary to public policy and providing that 
debts expressed to be payable in gold or in any other 
specific coin or currency could be discharged in legal, 
tender of any kind, the legality of the Resolution-’ 
and the pow-er of Congress to pass it so as at any 
rate to take away rights under bonds already exist- 
ing, has yet to be decided by the Supreme Court.. 
There is a strong body of opinion in U.S.A. condemn- 
ing the Resolution in so far as it is retro-active andT 
affects past obligations. Secretary of the Treasury 
Woodin in issuing a statement explaining the Resolu- 
tion also referred to a recent decision of the Supreme: 
Court of New York holding that an obligation calling 
for payment in gold coin could be satisfied by pay- 
ment of other lawful forms of money. 

From the point of view of public policy how--^ 
ever there can be little doubt that such stipulations: 
in contracts as tjie ‘gold clause’ must affect the 
smooth working of the financial system of a country 
in very unpleasant ways, especially in critical times,. 
To quote from the Judgment of Romer L. L in the 
Chancery decision already referred to, “Consider, 
instance, the position of the silver coinage. As it ts 
only legal tender for sums not exceeding :40s. 0d.„ 
it is not necessary to mint and put into circulation, 
more than is likely to be required in view of that 
fact. If, therefore, contracts to pay large sums ex-^ 
clusively in silver coins were permissible, the result 
might be seriously to diminish the silver coinag^ 
available for the public at large, causing temper^ : 
inconvenience to them and imposing upon the Hint 
the necessity of coining more. In the year 1919 the 
price of silver rose rapidly, and it appears that ott 
Febritary II, 1920, the silver value of a half-cro^, 
was about 3s. 4|d. In consequence of this the. 
Coinage Act of that year was passed, reducing the. 
standard fineness of tlie silver coinage ; but it illus-:. 
trates the possibility that under certain conditio:^^^ 
endeavours might be made by creditors^ to 
kfge .sums in silver and the loss might 
be.oaused^ to the country/* > 
with* greater force in th^ 
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bringing order to the trade of markets vast both in 
present size and future potentialities. Our discussions 
will, I hope, represent an important development in the 
held of international co-operation, which will point to 
a method of solution of many of the difhcuities, not 
only of the textile industries but also of other industries. 

^‘In meeting the Indian representatives you I 

am sure, make it clear that we freely and fulij? recognise 
the very remarkable development of the Indian cotton 
industry, and that our only desire is to co-operate in 
every possible way with that industry to the mutual 
advantage of both countries. 

"'We ail recognise that an improvement in our trade 
with India must depend on an increase^ in the pros- 
perity of that country and an increase in the how^ of 
goods in both directions, and we regard the mission 
of your delegation as a natural development of the 
policy evolved at the Ottawa Conference. 

"In meeting the Japanese representatives, you will 
have an opportunity of a direct exchange of views on 
cotton trade policy, and I have every hope that fruitful 
results will emerge from the personal contact which 
will thus be established between the two industries. 

"The Government is confident that no e^ort will be 
spared by you and by your colleagues to bring the 
discussions to a successful issue, and on behalf of the 
Government I wish you every possible success in your 
endeavours/' 

In a statement which Sir William Clare Lees 
made before his departure from London, he pointed 
out that ^^our object will be to bring back with us 
for consideration by the industry at home, and by the 
British Government, plans and proposals which will 
hold out promise for Lancashire of a more satisfactory 
volume of export trade in the Indian market and in 
other markets where we share an interest with the 
Indian mills/^ 

Doubtless, the Delegation have already discussed 
among themselves the various alternatives now open, 
but they are naturally unable to say ^^until we dis- 
cover what the situation is in India, on which of the 
possible proposals we shall chiefly rely.^^ The delega- 
tion, judging from Sir Wiiliam^s statement are under 
the impression that a permanent solution for the pro- 
blem of Japanese competition in the Indian market 
is a necessity as much for the Indian millowners as 
for Lancashire and this communion of interests gives 
a valuable common ground on which to begin, "What 
economic or practical consideration there is to prevent 
India from treating Japanese and British goods alike 
for purposes of prohibitive import tariffs is not dear, 
India might as well aspire to answering the entire 
requirements of the country in the matter of piece- 
goods, even if talk of export trade should seem to 
be something of moonshine. . But in the interests of 
readjustment of a gravely dislocated world economy, 
one might wish that as a result of the tripartite dis- 
cussions in India, some sort of order will be restored 
in the chaos that now reigns in the Eastern markets^ 

New German Shipping Begnlations 

As a result of the Conference held in Berlin, 
referred to last week, new regulations have been 
issued by the Foreign Currency Control Department, 
These provide, that henceforth passage money 
received in foreign currencies can jbe transferred, 
while the transfer in foreign currencies of reichsmark 
bookings is subjected to certain restrictions. Foreign 
agencies will be allowed to transfer to their home 
offices amounts not exceeding 50 per cent, of the 
transfers in the corresponding month of last year; 
they are at liberty to defray their expenses in Germany 
from such- reichsmark takings. Requests for higher 
transfers must be left to the decision of the Ministry 
of Economics. Germans may book their passages 
with foreign shipping agents, but their payments must 
not exceed the amount of the fare plus their expenses 
on board the vessel. A refund of mohrey. not qsed^ 
during the journey must, however/ 

Germany, This stipulation is intended a 

flight of capital from Germany, The German Govern- 
ment is now prepared to allow anyone to book any 
passage, provided payment is made in reichsmarks. 
The sum paid will not be deducted from the amount 
of money allowed to be taken, out of the country by 
Germans proceeding abroad, nor is it to be noted in 


OVERSEAS^ NEWS 


GREAT BRITAIN 


LANCASHIRE DELEGATION TO INDIA 


India on August 2$, is a matter of equal interest to 
both India and Great Britain, It has long been felt 
that, in spite of the signs of improvement in the cotton 
export trade here and there and now and again, the 
real position of the world cotton industry requires 
that some sort of understanding should be arrived at 
between the principal competitive countries. Though 
in regard to the Far Eastern markets there are other 
complications, particularly the multiplicity of poli- 
tical authorities involved, so far as the Indian 
market is concerned, the problem is comparatively 
simple, in as much as Japan, Lancashire and the 
Indian mills could work on an agreed basis. The 
political connection between India and Britain may 
be said to reduce the contracting parties to two 
instead of three. But it is felt that the time is past 
when the interests of the Indian cotton mills could be 
decided by Great Britain without much regard for 
Indian opinion.^ The Government are only too keenly 
aware that, while in respect of other export and import 
trades they could apply their present policy of bilateral 
agreement and quota systems, in regard to the Indian 
cotton export trade, the factors involved are far 
from being within their control There is, on the 
one hand, the vast gulf between pi‘oducing costs in 
Japan and the producing costs in Lancashire. There 
is also the just desire of India that the domestic 
market should be available to the, domestic markets 
in preference to every other. Though the Ottawa 
policy of *^the nation first, Empire second and the 
foreigner third^’ may on principle be accepted by 
India, Ladia cannot overlook the repercussions of a 
too literal pursuit of this policy on her trade and 
commercial relations with Japan. The problem is 
full of complications whether viewed from the Indian 
standpoint or from the British. For in her dealings 
with Japan the British have also to consider the ways 
and means by which their competition with Japanese 
mills in the Far Eastern markets could be regulated. 
And that is a sphere in which there is no auxiliary 
factor like the political authority of Great Britain, 
which obtains in India. From these points of view 
British opinion welcomes the move taken by the 
Japanese in sending a delegation to India and appre- 
ciates the readiness of the Government of India to 
give ftdl consideration to the representations of the 
British delegation after their conference with the 
Japanese and the Indian interests. The, improve- 
ments in British trade and commerce have brought 
about a mood of mellowed optimism in Britain ; and 
there is hope that there will be an end to the fierce 
competition in the cotton trade. On the eve of Dele- 
gaiiOT*s departure to India, Mr. Walter Runciman, 
the President of the Board of Trade sent the following 
letter to Sir William Clare Lees, its Chairman : 

am ve^ glad to learn that the proposals for a 
frank and fnendlv discussion of their mutual difficulties 
between the textile industries of India, Japan and this 
epuntry have borne fruit and that a representative 
umted iiingdom delegation is about to sail for India 
under your leadership. 

stresses of recent years have inevit- 
abiy complicated the international relations of the 
textile industries of the" world, and it is clear that a 
^tage has now been reached at which it is imperative, 
before the^skeip becomes still more tangled, that the 
industrialists should sit down together and try to 
^olve a policy that will encourage the greatest possible 
meagre of harmomous development.. . . 

+ I tripartite discussions in which your delegation 
wiii take part afford a most iinportaut opportunity for 
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the passenger^s passport. The provision for the 
limitation of passage money to fare plus expenses on 
board will eliminate the inclusion of sight-seeing trips 
ashore on pleasure cruises. The provision limiting to 
50 per cent, the transfer of passage money receipts by 
foreign companies to their home offices will enable 
the agencies-in Germany to equal last yearns business 
after allocating the other 50 per cent, of the passage 
moneys received to the payment of commission and 
other expenses. 

Wheat Conference — Preliminaries 

The success of the wheat conference, which was 
known late on Saturday, was not much of a surprise. 
I^ot that the wheat problem lacks the complications 
characteristic of world economy in its present state, 
but it was evident from the beginning that two of 
the ^’^big four’’ exporting countries, namely, XI.S.A. 
and Canada were anxious to dispose of, in as short 
a time as possible, the abnormal surpluses that they 
had been carrying over for the last three years. 
Though this was the only hopeful feature visible at 
the beginning, it was sufficient to afford every assur- 
ance that the last minute adjustments, which ex- 
perience of all international conferences shows to be 
necessary, would be forthcoming and that any serious 
deadlock, not to speak of failure, would be successfully 
avoided. As is well-known, the big four made bold 
to convene a wheat conference only because, as a 
result of the talks at South Kensington during the 
time of the World Economic Conference, they were 
able to arrive at as amongst themselves an agreement, 
restricting the maximum exportation for the next 
crop year and also a reduction of the acreage under 
wheat hy about 15 per cant. Once this agreement 
among the big four was achieved, then it remained 
for them to discuss matters with the smaller exporters 
of . Central Europe and then the exporting countries 
and thus establish an understanding among them- 
selves* The negotiations with the exporting countries 
could be opened up but the interval between the 
World Economic Conference and the convention of 
the Wheat Conference at Canada House in London 
was utilised by an American representative to tour 
the whole of Europe, so that the necessary negotia- 
tions could be carried out, not with representatives 
who are not sufficiently empowered to enter into 
agreement, but with the Governments themselves. 

Draft Teixit for Importing countries 

The ground was thus well prepared and when the 
Conference met it was possible to complete the work 
within a week. So far as the debtor countries are 
concerned, the general agreement was that as debtor 
countries they would foe entitled to a liberal treatment 
from the conference as a whole. When the dis*^ 
cussions between the importing and exporting coun- 
tries , were taken up, they were based on the draft 
text which was submitted to these countries at the 
time of the World Economic Conference. This text 
provided that the importing countries shall limit the 
wheat acreage to the existing figure, adopt all possible 
measures to increase consumption, ejffect a lowering 
of customs tariff when the international price of wheat 
reaches and maintains for a specified period an aver- 
age price to be fixed, the rate of duty necessary to 
assure remunerative prices not being high to encour- 
age an expansion of acreage and lastly to make 
, effective modifications of the general regime of 
quahtitative restriction of wheat imports , at the latest 
in 1984-85 if world prices have taken a definitely 
upward turn from the average prices in the first 
quarter of 1988. 

^BUagreementB in the Text 

; The course of discussion on the basis of this draft 
agr»[jlmt was none too smooth. In the first place, 
It difficult to arrive at an agreement between 
e^^qrters. Bpd importers as to the exact mternational 








price on the attainment of which the importing coun- 
tries would be under an obligation to reduce their 
tariffs. Secondly, when the provisions were discussed 
in detail the importing countries were found to make 
a number of stipulations which, in their cumulative 
effect would practically have nullified the whole agree- 
ment. Thirdly, it was realised that any reduction 
in the North American crops would be more than 
made up by the increased yield of the European crops 
and that, therefore, it may be necessary for the 
exporting countries to revise the figures on the basis 
of which they had come to on an earlier agreement. 
With these difficulties to the fore and with Mr. 
Bennett, President of the Conference, threatening to 
leave any time, the fate of the conference seemed 
during the middle of the week to hang in the balance. 

A greement — and Promsos 

As finally settled, the international wheat price 
was fixed at 12 gold francs per quintal, a compro- 
mise between the figures of 60 and 67 gold cents, 
which marks the range of difference between the 
exporters and importers. As for the stipulations of 
the importing countries, it has finally been agreed 
that Professor Laur was to make a statement on 
behalf of the importing countries. He announced 
ill the open conference that the obligations of the 
importing countries under the agreement are to be 
interpreted in the light of the following declaration. 
‘‘It is recognised that measures affecting the area of 
wheat grown and the degree of protection adopted 
are primarily dependent upon domestic conditions of 
each country and that any change in these measures 
must often require sanction of the legislature. 
The intention of tffis is, nevertheless, that 

the importing countries will not take advantage of 
a voluntary reduction of exports on the part of the 
exporting countries by developing their domestic 
policies in such a way as to frustrate the efforts which 
the exporting countries are making in the commoi^.^. 
interest to restore the price of wheat to a remunera- 
tive level.” It will be seen that this proviso to the 
main draft vitiates all the main principles on which 
the value of the agreement, as a measure of restric- 
tion, depends, for excepting the obligation to stimu- 
late consumption is the only exception ; and its practi- 
cal value is more than doubtful. Of the other 
principles, namely, the maintenance of the acreage 
at the existing level, the reduction of tariffs and the 
mitigation of quantitative import restrictions, all of 
them are rendered nugatory. 


UNITED STATES OF AMERICA [ 

MR. ROOSEVELT GOES AHEAD | 

The weekly history of American economic and y 
business conditions has of late become the I 

balance sheet of the Recovery Administration setting .;i 
out, on the one side, the gains and the assets and, 
on the other, the losses and the liabilities. To deal ^ 
with the right side first, President Roosevelt has 
now gained the support of a powerful ally for his . 
recovery Programme in Ex-Go%^ernor, ^AP Smith,t - jf 
Democratic Candidate for the Presidency in 192S and t 
bitter opponent of Mr. Roosevelt at the 1982 
cratic Convention, It is reported that in a brpad-V* 
cast speech Mr. Smith appealed to all ^%oo4 citissens 
of democracy to repose faith in the great physician, 

Mr. President Roosevelt.” Mr. Smith is not yet a' _^ii 
full believer in the methods adopted by his successful | 
rival for the Democratic candidature. But Mr. Smith: |] 
is definitely of the opinion that the results so far ^ 
achieved by the Recovery Administration entitle the 'j ' 
President to a fair trial and that nothing wopld cons- ; j 
titute a fair triumph iinless the large ' 

American dtkens offer the utmost 
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which they are capable in the exeention of the 
schemes now formulated or put into partial execution. 
On one thing, however, Mr, Smith feels that he 
must diner from the Government. There has been, 
during the latter stages, much talk of imposing^ by 
force codes of fair competition on inaustries which, 
for any reason, are not able to produce their own. 
This, taken together with the large powers conferred 
on the President both by the Inflation Amendment 
Act and the Farm Acts, raise fears of a dictatorship 
in economic aflairs, not unlike what Signor Mussolini 
enjoys in his Fascist State. Mr. Smith, therefore, 
feels called upon to warn the Administration against 
such ideas of dictatorsMp as ‘"^the American people 
can be persuaded and led but not driven’’. 

General Johnson repudiates Dictatorship 

The strictures of Mr. ‘AP Smith on the suspected 
dictatorial methods of the Administration drew a 
pointed reply from General Johnson, the Industrial 
Administrator, in^a press interview at Washington. 
General Johnson not only repudiated any intention 
to seek or employ such powers, but he went to the 
length of condemning the organisation of boycott 
campaigns against employers who failed to win the 
Blue Eagle, which is" the emblem of the recovery 
campaign. But the General was also eareM to make 
sure that his reassurance to Mr. ^^x^PSmith does not 
embolden recalcitrant employers to defy the Recovery 
Administration. He cleverly managed to leave the 
impression that employers could not fail with im- 
punity to subscribe to the code. The Administration 
has now arrived at a crucial stage. The difdeuities, 
which flrst raised their heads, have been dealt with 
in a way. And the few that remain might become 
insuperable, if the Administration allows the impres- 
sion to gain ground that the Government are going 
to flinch from the exercise of their powers. 

The Principal Tasks 

To-day the important questions before the Adminis- 
tration may be classified as below : 

1. The redress of complaints made about codes 
already instituted; 

2. The formulation of new codes for industries 
which have not yet adopted any for themselves; 

8. The execution of the schemes of restriction 
of agrieultural crops; and 

4, The question of inflation and the relation 
of prices to the working of the whole Recovery 
Programme. 

Codes for Oil. and Steel . 

Complaints about provisions of codes already 
formulated are most rife in the oil and the steel 
industries* There is, so to say, in this respect, a 
triangular contest between the industry and labour 
interests and the Roosevelt Administration. So far 
as the oil industry is concerned, the contest has been 
ended by the President signing codes governing 
conditions in the oil and lumber industries, as well 
as an order codifying the regulation for the steel 
industry -for an experimental period of three months. 
The pa industry, is still dissatisfied with the price- 
flxing provisions, but they have promised to support 
Johnson om patriotic, if not on legal-i grounds. 

- The_'^ President:- ‘:has^ at the -same time, .agreed, in 
considerarion of persistent reservations and objec- 
tion^ to apppoint a committee representative of the 
Oil industry, to suggest modifications in the code, 
the oil men agreeing in the meanwhile to abide by. 
hiS recommendations. In the steel industry, an 
agreement has been finally reached between General 
Johnson and the interests concerned* The code, as 
nnaiiy approved, provides for a 40 hour week over 
three months’ period* Tfoe will be a 6 hour day 
for all regular employees after Novenfber 1, or after 
production reaches .^ .per cent, of - capacity. The 
agreement cites increases in wa^s estimated at 


5 '' » 


15 per cent, and also expresses the opinion of the 
steel companies that the minimum wages of the fixed 
code will exceed 40 cents per hour. The code provides 
for the supervision of a committee of Federal officers 
to ensure that the provisions of the law are fully com- 
plied with. The vexed question of company versus 
trade unions has been sought to be solved by citing 
a section of the law guaranteeing the employees the 
right to organise in any manner they choose. 
According to General Johnson, the most significant 
feature of the steel code was the 8-hour day and the 
85-hour week. The lumber code, which has also 
been signed, controls production and forbids prices 
below production costs. 

Court Decision in PoosevelPs Favour 

The settlement of the difficulties of the oil, steel 
and lumber industries, however tentative, . is, un- 
doubtedly, a feather in the cap of the Administration* 
The coal and automobile industries still remain, and, 
if General Johnson succeeds in evolving suitable 
schemes for these also, he would have broken the 
opposition, which at one time threatened the whole 
Industrial Recovery programme. The chief stumb- 
ling block in the coal industry is the disagreement 
among the interests concerned. To overcome the 
difficulties of the company union, question, the 
national Recovery Administration intends to invoke 
licensing powers. But it is believed that such action 
Blight bring nearer the danger of an appeal to the 
Supreme Court v/hich, if it should prove adverse 
to the Administration, might raise issues of a 
dangerously far-reaching significance. Speaking of 
the reference to the courts, it is, perhaps, necessary 
to mention here that the Chicago Federal Court has 
decided that Anti-Trust Laiv rulings of past years 
cannot be invoked against the price-fixing decrees 
of President Roosevelt or the other restrictive provi- 
sions of the Recovery codes. Though this decision 
may well be reversed by the Supreme Court, it is 
helpful to the Administration in so far as it gives 
an idea of the trouble that disgruntled companies 
and groups of employers would have to face in any 
attempts to foil the Government by means of open 
litigation. 

Reduction of Agncidtural Production 

The third question on our list is that of executing 
the reduction of acreage, which i^ such an essential 
part of the whole programme of recovery. It is now 
announced that plans for effecting a cut in the acre- 
age for 1934 have now been completed by the Depart- 
ment of Agriculture acting under the Agridifltural 
Adjustment Act. The Government have already 
sent out voluntary .workers into the entire wheat 
belt; and these are only awaiting formal instructions 
before starting the campaign to induce farmers to 
sign an appropriate agreement, It is believed that 
the contract would provide for a reduction up to 
20 per cent, of the present acreage. This percentage 
would, of course, have to be altered in the light of 
any world agreement for the restriction of acreage 
and export of wheat, A plan for the curtailment 
of maize may also be forced on the Administration 
by the fear that, otherwise, maize prices may collapse. 
It has also been announced that farmers, who do 
not fulfil their obligations to destroy a part .of them 
cotton crop by the mid-night of August” 24th3 would 
have the job done for them by Government agents* 
This obviously is opposed to the spirit of General 
Johnson’s speech referred to earlier. But the place 
of .such restriction in the Recovery '.programme 
vital that it is not likely that 
from their efforts merely on grounds^'dt 
In regard to -sugar, an agreement- 
with the domestic wheat pdpducers whereby their 
quota is to be raised from 1,521,000 tons to 
1,750,000 tons annually, with a corresponding in- 
crease in the total consumption of the U.S.A* There 
is thus every reason for hope that the most difficult 
part M the programme^; namdy, the reduction of 
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the Federal Reserve Banks. In a letter to the 
inflationist senator, Mr. Black says that the currency 
in public use has increased substantially since March., 
He explained that the recent decline of money ia 
circulation did not reflect the reserve banks’ with- 
drawal of funds from the public, but rather a return 
flow to the banks of hoarded currency. He pointed 
out that the amount of currency in circulation on. 
July 26, was more than 500 million dollars over that 
of 1927, 1928 or 1929, From all these, it is clear 
that what is needed is that, on the one hand, the 
Federal Reserve banks should resume their policy 
of open market purchases and that on the other, 
the banks should utilise the increased supplies of 
funds to increase the credit facilities to trade and 
industry. 

F. B. B. buys ?7Xore Securities 

That the controversy between Mr. Black and 
Senator Thomas has not been unfruitful is seen from 
the fact that the Federal Reserve Bank statement, 
published on August 24, shows an increase of 
35 million dollars in the banks’ holdings of Govern- 
ment obligations. It is believed that as these- 
purchases had been carried out only during the two^ 
previous days, there is foundation for the rumour- 
that the banks intend to expand their purchases to 
90 million dollars. But it must be remembered that 
the inflation amendment permits the banks to pur- 
chase up to 3,000 million dollars of Government 
bonds. As there is still the danger that even a 
purchase of 3,000 million dollars might be rendered 
ineffective by the action of the member banks, the 
Administration are planning to bring considerable 
pressure to bear on th^m to expand credit. The 
Reconstruction Finance Corporation may also have 
a large role to play in this development. A free 
gold market for gold if and when it is established, 
will also be another means of pushing more credit 
into the system. 

Stock Mhing 

Taking the balance sheet as a whole, we find 
that the internal troubles of some of the major indus- 
tries and their opposition to the code have been 
overcome at least for the present. As for the auto- 
mobile industry, though Mr. Ford still holds out 
from the negotiations in Washington, he may be 
depended upon to introduce the spirit of the codes 
in the actual working of his factories at Detroit. 
The only judicial decision so far given is in favour 
of the Administration. Much progress has been made 
in the provision of more credit, without deciding the 
somewhat thorny question of inflation. And lastly, 
business reports on the whole continue to be 
encouraging. ; , 

As for the general reconstruction, a committee 
of Reserve Bank officers and banking Superintendents 
has been formed to strengthen individual banks in 
each locality in preparation for the deposit guarantee 
scheme which goes into operation at the end of the 
year. Strong eflorts are being made to bring about 
mergers and subscriptions of new stock to reAicS' 
the number of weaker banks and to reopen those 
wMch have remained closed till now. In this con- 
text, reference may, perhaps, be made to the dis- 
closure that two banks namely the First NationaL 
Bank and the Detroit Guardian National Bank of 
Commerce, had been found to be insolvent long befor^^ 
they were forced to close, of necessity, and that Mrl 
Hoover’s connection in the matter requires to /he 
cleared up. The announcement has however been 
made by Mr. Hoover that he does not propose to gd 
to detroit to testify in connection with the investlga-. 
tion. ' r; 

Trade Returns — Ewport Surplus . , // 

The trade returns for July show marked 
in both exports and imports; but the surplus has 
turned to be a -favourable ‘one* A 
the buying of staple commodities is held responsible 


agricultural production, will be tackled by the 
Administration with unflincMng courage and deter- 
mination. 

Inflation and Treasury Finance 

In the background of ail these developments, 
there still remains the question of inflation. Though 
the main ease for inflation namely, that actual infla- 
tion must now replace the talks of it, on which 
business had gone forward during the past months, 

. continues as strong as ever, there are other considera- 
tions, which suggest that it would not be quite 
advisable to go ahead with the inflationary pro- 
gramme without delay. In the first place, the 
Government are beginning to see the adverse re- 
actions which inflation might have on their plans of 
financing the Treasury. It is a matter of common 
knowledge that, when the talk of inflation is rife, 
the investor is inclined to keep back from new capital 
issues of the Government, on the ground that there 
is no knowing what he would get back in return 
for his investment. It is true that the recent issue 
of 850 million dollars of short term obligations of 
the Government was successful; hut that is so only 
in a technical sense. Because the amounts were 
taken up largely by the banks who expected to be 
allowed to keep the money on deposit for a good 
while. It is believed that a cut in the gold content 
of the dollar would force the Treasury to abandon 
all ideas of financing itself by the ordinary or con- 
ventional means. 

Improvemeni in Federal Beventw 

It is pertinent to point out here that the revenue 
gatherings of the first 17 days of August are such 
as to enable the Government to live within its 
income. The income during the period is $88.8 
million as compared to $08.2 million in the same 
period of July. The total of the August income of 
17th instant amounted to 123.82 dollars against the 
ordinary expenditure of only 123.78 millions. It 
need hardly be added that the additional expenditure 
on emergency needs is not and cannot be accounted 
as current expenditure under the budget. 

Senator Thomas and Mr. Black of F. B. B. 

Though this turn of the financial fortunes of the 
Treasury is notable, it would hardly suffice to change 
the bearing which inflation has on Government’s 
finance. The infiationists are not, however, to be 
deterred by this reflection,^ They are, still, as 
enthusiastic as ever; and it is interesting that an 
officer of the Reserve System, who has published an 
article in an unduly apologetic way about the 
inflationary policy, was pulled up by an inflationist 
Senator, who suggested that it was equivalent to a 
charge of bad faith of the President and called for 
the resignation of the author of the article. 

During the period in which the Administration is 
necessarily undecided about any radical estimate of 
inflation, attempts have been made to bring about 
a more generous release of credit by banking institu- 
tions. It has so far been experienced that the Ml 
aniount of additional credit made available has been 
utilised by banks only for the return of their indebted- 
ness and that, therefore, the attempt to force more 
credit into the industry has been infructuous. 
%neral Johnson recognises that it is impossible to 
obtoih ah expansion of credit by force, as faith and 
confidence are the necessary requisites of anv credit 
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Nazi students attempted to throw these books in a 
bon-fire, they were prevented from doing so as they 
were told that the book had an honoured place on. 
the book-shelf of President Von Hindenbiirg. The 
author is, at present, busy with a biogi'aphy of Gari« 
baldi, the famous Italian soldier-patriot. But, he 
has assured himself of a safe-conduct for his present 
work by enlisting the sympathy of Signor Mussolini, 
who has agreed to write an introduction to his book 
in the only belief that Germans would not burn a 
book with an introduction from the Duce. 

As a precaution against Radio attacks from 
Russian Broadcasting Stations, the authorities have 
confiseated all wireless sets from communists- 
owners. In the Ruhr district, it was known, for 
some time, that communists held meetings in their 
own rooms in order to hear propaganda from Russia. 

It was the knowledge of these secret meetings, that 
compelled the Government to take this drastic step. 
But, the Government are not averse to afford faci** 
lities for the communists to listen to German broad- 
cast under official control. This step is an improve- 
ment upon the Austrian way of complaining and pro- 
testing. However much, the Nazi battalion of pro- 
pagandists in Munich may send radio messages, the 
Austrian hearers can be prevented from being 
infected with this ne-ws-poison, if only the Austrian 
Government would copy the example of German 
authorities. 

The Reichstag Fire the latest international 
flutter, which promises to confirm the moral 
estrangement, which Nazidom has provoked, is with 
regard to the case regarding the burning of the Rei- 
chstag. The International Tegal Commission of 
enquiiy to the burning of the Reichstag is about 
to hold a parallel trial in a neighbouring 
country, while the Leipsig trial progresses in 
Germany . The German Government has asked 
for the^ copies of papers, held by the International 
Commission. The conditions demanded by M. 
Braiiting, the Swedish Jurist, on behalf of the Com- 
mission were a free choice of German or foreign 
counsel by the accused in the Reipsig trial ; the right 
of defending counsel to see all the documents relat- 
ing to the trial; the right of the accused to confer 
with the counsel without the presence of a third 
party; publicity during the entire trial; the right of 
defending counsel to call witnesses; a safe-conduct 
for the counsel and witnesses; and more human 
treatment of the accused. But the German Govern- 
ment have refused to comply with the conditions, 
demanded. Thus, the International Tegal Commis- 
sion, consisting of Mr. Pritt, K. C. (Britain) Mr. 
Clarence Harrow (U. S. A.) Signor Fransisco Nitti 
(Italy) , M. Hemoro Giafieri (France) and M. Brant- 
ing (Sweden), is now free to hold the parallel trial. 

Very reliable foreign investigators have supplied 
the International Commission with highly valuable 
information bearing on the, Teipsig Trial. Among 
the contributories, the most noteworthy is the Inter- 
national German Relief Committee presided over by 
Prof. Einstein. The information in the possession 
of the International Commission is very damaging, 
to the reputation of Nazi leaders. ; - 

It would appear that the Reichstag fire has been 
planned by members of the N^zis. It is even alleged 
that .the secret under-ground passage from Captain 
Goeiing^s residence was utilised for conveying the 
inflammable material to the Reichstag. On the 
night of the fire, it is alleged that the Reichstag 
Officials were given leave of absence, without their 
asking, by the Nazi Deputy House-Inspector. 
Chairman of the Communist Party in the ReichMEg',' 
Herr Torgler, was not even present at the-- Reich- 
stag. Besides, the leader of the Nationalist Parlia- 
mentary Party, Dr. Oberfohren, who. left a memo- 
randum on the subject, had to committ suicide. 
Several other persons, who can submit valuable evi- 
dence, are either in duress, or are no more. 
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for the rise in American imports, wffich in July 
amounted to 148,000,000 dollars. .^loUar deprecia- 
tion as an aid to exporting is seen increase of 

exports for the month to 145,000,000 dollars. 

This gives an export surplus of 2,000,000 dollars, 
which is equal to June’s import surplus. The exports 
for July, 1982, amounted to 106,880,000 dollars, and 
the imports 79,421,000 dollars. £ .t,* 

The figures for the seven months of this year 
show a favourable balance of 79,146,000 dollars, the 
figures being 814,841,000 dollars im exports, and 

785.195.000 dollars in imports. For the same period 
of last year, exports totalled 946,842,000 dollars, and 

imports 826,207,000. ^ ^ 

Gold exported in July amounted to 85,875,000 
dollars, and gold imported, 1,496,000 dollars. The 
respective figures for July, 1982, were 23,474,000 
dollars and 20,087,000 dollars. For the seven months 
of the year, gold exports amounted to 179,078,000 
dollars, as compared with 791,812,000 dollars ior the 
corresponding period of last y^ar, and imports 
amounted to 185,010,000 dollars, compared with 

167.887.000 dollars. 

Silver exports in July were 2,572,000 dollars, 
and imports 5,386,000. 


GERMANY 


GERMAN CITIZENSHIP. 


Nothing succeeds like success. ^ Every morning, 
news of arrests, speeches of Captain, Goering, inci- 
dents on the Austrian Frontier and representations 
of the Powers in the nature of protests are the com- 
mon items a reader is treated to. Although the 
drive against Pacifists, Communists and Socialists is 
still carried on, it may be boldly stated that Herr 
Hitler has come to stay. It is commonly held that, 
if a general election were held to-day, 80 per cent, 
of the electorate would solidly vote for Hitler. Of 
the remaining 20 per cent, some would not exercise 
their votes, and the balance could not vote at all 
even if it would. 

But, the chief trouble of Nazidom is well 
brought out by the adage that idleness is the work- 
shop of the devil. The ardour of hundreds of 
thousands of martial youths is a source of embarrass- 
ment to the Nazi leaders. Route marches and other 
forms of military drill are not sufiiciently alluring 
to it. They have found vent, for their exuberance, 
in committing excesses upon the classes of the 
population which are not in the good books of Nazi- 
dom. The government’s chief activity, next to 
Jewish prosecutions, wholesale imprisonments of 
opponents, and the brutality of individual physical 
punishments, is to find some engaging work for Nazi 
youths. 

But, in order to keep up the spirit of the Nazi 
followers, drastic action, against the opponents is 
still pursued. In accordance with a recent decree, 
German citizenship of several famous Germans, now 
abroad, . vy^as annulled, and their properties were con- 
fiscated. ^ The plea Avas that they have injured the 
German interest by their behaviour, in conflict with 
their duty and loyalty to their nation and the Reich, 
^us, the , opponents of Nazi rule are between the 
scylla of intefnai repression and the cbaribedes of 
loss of .German citizenship. Those affected by this 
recent decree, : among others, are the ex-editors of 
Vossische Zeitung and the Berliner Tageblatt and 
Vorwaerts, Dr. Rudloph Breitscheid, the Socialist 
Reichstag leader and Eeon Peuchtwanger, the 
famous author. , ; 

A curious incident happened regarding this 
famous author. Bis Prinz Eugen .was the most 
popular work of fiction which outsold the record 
sale, in Austria, of every other great work. When 



[September 9, 1933 


INDiAN FINANCE 


arose from Rm. 64 to 89 millions. But, the progress 
could not be maintained. In June, there was a sharp 
fall to Rin, 29 millions from 89 millions in the pre- 
vious month, But, the month of July witnesses even 
a further fall, to 25 millions. 

So low a trade balance is inadequate for main- 
taining Germany’s foreign debt service, even after 
making allowance for the advantageous restrictions 
on the transfer of interest, better known as the 
transfer moratorium. Germany’s exports, in spite of 
the decline, are consumed in Europe to the extent 
of about 75 per cent of the value of her total foreign 
sales. This fact should caution the Na?.i Govern- 
ment to slow down the pace of antoganising foreign 
nations in Europe. The repressive policy of the 
Nazis against the socialists have already displeased 
the British Tabour movement, while the brusque 
reply to the British and French representations in 
the eax'ly part of August, regarding the infringement 
of Treaty obligations against the Austrian Govern- 
ment, was highly impolitic. It is well, therefore, 
that Germany does not further aggravate the strained, 
feelings of the great Powers in Europe. The export 
surphxs, during the second quarter of this year, was 
in no small way responsible for the remarkable im- 
provement in the spinning industry of Germany. 
Not knowing the sharp fall in the coming months as 
regards German exports, the Spinning Industry be- 
came more- active, and in certain cases, extra 
machinery was put into commission. But, the low- 
pi'iced offers from foreign countries have compelled 
sales to be made at unsatisfactory figures. 
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Judging by recent events with regard to the 
climb-down on the shipping question and the stop- 
page of air-raids on foreign territories,^ the signing 
of the Four-Power Pact, and the promise to censor 
radio broadcasts, tend to prove the anxiety of Herr 
Hitler not to forfeit the moral sympathy of the out- 
side world. It is, therefore, not too much to hope 
that the accused in the Eeipsig Trial may get off 
with, at least, easier sentences than would otherwise 
l3e the case. 

It is, therefore, rather premature for the British 
labour movement to advocate a boycott of Germaii 
goods and German services. The counsel of the 
” Trade Union . Congress, in its annual report, stated 
that International Trade Union Organisation have 
sustained a severe, setback in the seizure of power, 
by the Hitler Movement, in Germany. It is im- 
possible to ior^ee the circumstance in which they 
will be able to recover their freedom and authority. 
By the boycott of German goods and services the 
British Labour Movement hopes to bring home to 
the Gennaii Government that the crimes it has com- 
mitted, and is still committing, will not be 
condoned. 

As already mentioned, Herr Hitler’s task is not 
easy. If he should remain in power he has to pla- 
cate the rebellious youths and the rasher section of 
his lieutenants. Hence, patience will not be out of 
place. Sooner or later, Herr Hitler will find it pos- 
sible to bring under control his entire following. 
When once he is safely perched hi power, he will 
be in a position to attend to international suscepti- 
bilities. Till then, it is safer to leave everything to 
Signor Mussolini who can exercise wholesome 
influence on his lieutenant and admirer, Herr Hitler. 
Aiready .the British and French Biplomocy have en- 
trusted the Huce wdth the task. of smoo^ing things 
with Nazi Germany. A step in the right direction. 

Trade Situation 

During July, Germany registered an increase 
both in exports and imports, compared with the 
figures for June. But, the favourable trade balance 
of Pm. 25,100,000 was less by Pm. 2,800,000, than 
in June. The disparity in the increases of exports 
and imports^ leaves some rpom for anxiety regarding 
the economic well-being of the country. While the 
imports increased by Rm. 3,600,000, the exports rose 
only by Pm. 800,000. The improvement in both 
cases was due to movements of raw matex'ials. The 
larger increase in imports is not conducive to the 
future welfare of Germany, especially in view of the 
foreign debt position. 

The exports of finished goods have declined, as 
also the imports of foqd-stufis. It is clear, there- 
foi-e, that the manufactured goods of Germany are 
losing markets, while at the same time the lower 
imports of food-stiiffs indicates a tendency towards 
the inflov^ of foreign manufactured goods. This 
state of affaii's.is anything but desirable for an indits-' 
trial country like Germany. 

During Julyj Germany imported gold and silver 
to the value of Rm. 19,000,000. This was possible, 
because of the transfer regulations, enforced in July, 
regarding foreign debts. The increase in the foreign 
exchange holdings of the Reichbank was due to the 
delay in the payment of tonsfered portion of the 
interest to foreign creditors, as well as to the larger 
export surpluses, gained in the earlier months of the 
year. 

It was in October, 1931,: that the export surpluses 
reached the peak of Rm. 396,000,000. Since then, 

has been a steady fall, -wdth slight unevenness, 
-February of' this year, wvhen the .export surplus • 

only Rm. 27,000,000. But, during the months 
Uf March, April and May the favourable trade balance 


Agricultural Self-Sufi}ciency. 

While tire industrial position ^ subject to 
adverse influences beyond the control of the German 
Government, the national-socialist policy of self- 
sufficiency, at least in agricultural activity, is. bound 
to ease the internal situation. For the past few, 
years, the cultivation of wdaeat w^as being assiduous-' 
ly encouraged by the Government through export 
premia and the state purchase of surplus wheat, in 
order to maintain the domestic price. It is now 
feared that fitrther extension of the wheat area wmuld 
compel the farmer to sell his produce at unremunera- 
tive prices. The loss of the farmer will be all the 
more, as the Government has no intention of continu-. 
ing the costly measures, which have, so far, helped 
to keep the clomestic price from flagging. 

The cultivation of Barley, oilseeds and fodder- 
crops should be given greater attention to. With a 
view to encourage the new crops, measures have 
already been taken to diminish the import of foreign 
fats. In proportion to the expansion of the area 
under oil-seeds, the wheat area would contract, as 
also the import of oilseeds. But, the peasant may 
prefer cattle-raising and dairy-farming to the culti- 
vation of new^ agricultural crops. 

Even then, to increase the amount of calories in 
wheat as cattle-feed, larger quantities of wheat .will 
be requked for consumption, than if it were tie 
case of consumption in the primary form of bread.. 
Thus, internal sales of wheat are assured for one'; 
thing ; the other means of larger consumi^tion of 
wheat internally is to re-settle the large estates intb 
small peasant holdings, thereby increasing the : 
numbers, employed on the land. This step, ff pur-,' 
sued vigorously, will assure the consumption, - bf;, 
wheat by the agriculturists themselves. . ; 

The German State Railways’ Company is keep- 
ing abreast of modern Road traffic development. It 
is now operating, singly or jointly with road unaerr, 
takings, motor traffic, covering some 12,000 jniles,- 
devoted mostly to goods movement. The Railwaysv; 
have also taken up 145 different passanger rentes.; : 
Some of these routes are in connection with the .post ^ 
office, while others are solely for the conv^iete^^>^i. 
pessangers. 
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MEMORANDUM 


and seventy-five million fine ounces, the obligation of the 
parties hereto shall cease. 

2. That the Governments of Australia, Canada, the 
United States, Mexico and Peru, during the existence of 
this agreement, shall not sell any silver, and shall also 
in the aggregate purchase, or otherwise arrange for with- 
drawing fiom the market, thirty-five million fine ounces 
of silver from the mine production of such countries in 
each calendar year for a period of four years, commencing 
with the calendar year 1934». The said Governments under- 
take to settle by agreement the share in the said thirty- 
five million fine ounces which each of them shall purchase 
or cause to be withdrawn. 

3. That the silver purchased or ^withdrawn in accor- 
dance with Article 2 above shall be used for currexicy 
purposes (either for coinage or for currency reserves), or 
be otherwise retained from sale during said period of four 
years. 

4. That the Government of China shall not sell silver 
resulting from demonetised coins for a period of four 
calendar years commencing January 1st, 1934. 

5. That the Government of Spain shall not dispose by 
sale of more than twenty million fine ounces of silver 
during a period of four years commencing January 1st, 
1934. The disposals during each calendar year of the said 
four-year period shall be based on an average of five million 
fine ounces per year ; it being understood, however, that, 
if in any year the Government of Spain shall not dispose 
of five million fine ounces, the difference between the 
amount actually disposed of and five million fine ounces 
may be added as additional disposals in subsequent years ; 
provided further that the maximum amount disposed of 
in any year shall be limited to seven million fine ounces. 

6. That the Governments concerned will exchange all 
such information as may be necessary with regard to the 
measures to fulfil the provisions of this memorandum of 
agreement. 

7. That it is understood that subject to the provi- 
sions of Article 8, the undertakings of each party to the 
present memorandum of agreement are conditional upon 
the fulfilment of the undertakings of every other party 
thereto. 

8. That this memorandum of agreement is subject to 
ratification by the Governments concerned. The instru- 
ments of ratification shall be deposited not later than 
April 1st, 1934, with the Government of the United States. 
It shall come into force as soon as the ratifications of all 
the Governments concerned are received, provided that 
all the ratifications are received before April 1st, 1984. 
A notice by any Government that the afBrmative action, 
necessary to carry oqt the purposes of this agreement has 
been taken will be accepted as an instrument of ratifica- 
tion. Nevertheless, if one or more of the Governments 
enumerated in Article 2 fail to ratify by April 1st, 1934, 
the agreement shall come into force at that date if the 
other Governments mentioned in Article 2 which have 
ratified notify the other Governments which ratify that 
they are prepared to purchase, or cause to be withdrawn, 
in the aggregate the amount of silver mentioned in Article 
2, The Government of the United States is requested 
to take such steps as may be necessary for the purpose of 
the conclusion of this agreement. 

In witness whereof the undersigned have signed the 
present memorandum of agreement. 

Done at London this 22nd day of July, 1933, in a 
single copy which shall be deposited in the archives of the 
Government of the United States. ' , 

S. M. Bruce, Delegate of Australia., Edgar N. Ehodes, : 
Delegate of Canada., W. W. Yen, Delegate of China 
Key Pittman, Delegate of United States of America. ^ 
George Schuster, Delegate of India., Eduardo Suarez,' 
Delegate of Mexico., E. Tudela, Delegate of Peru., 
Nicolau DUlwer, Delegate of Spain. 


of India, China and Spain, as holders^ ot Large Stocks or 
users, of silver, and of Australia, Canada, the United 
States, Mexico and Peru, as Principal producer of silver, 
at the Monetary and economic conference, held in London, 
July 1933. ^ . . 

Whereas, at a meeting of the Sub-Commission II (Per- 
manent Measures) of the Monetary and Financial Commis- 
sion of the Monetary and Economic Conference held on 
Thursday, July 20th, 1933, the following resolution was 
unanimously adopted. 

it resolved to recommend to all the Governments 
parties to this Conference: 

*^{a) That an agreement be sought between the chief 
silver producing countries and those countries which are 
the largest holders or users of silver with a view to miti- 
gating fluctuations in the price of silver ; and that the 
other nations not parties to this agreement should refrain 
from measures which could appreciably afiect the silver 
market ; 

^^{b) That the Governments parties to this Conference 
shall refrain from new legislative measures which would 
involve further debasement of their coinage below a 
fineness of 800/1000 ; 

‘‘(c) That they shall substitute silver coins for low- 
value paper currency in so far as the budgetary and local 
conditions of each country will permit ; 

“(d) That all of the provisions of this resolution are 
subject to the following exceptions and limitations ; 

“The requirements of such provisions shall lapse on 
April 1st, 1934, if the agreement recommended in paragraph 

(a) does not come into force by that date, and in no 
case shall extend beyond January 1st, 1938 ; 

“Governments may take any action relative to their 
silver coinage that they may deem necessary to prevent 
the flight or destruction of their silver coinage by reason 
of a rise in the bullion price of the silver content of their 
coin above the nominal or parity value of such silver coin”, 
and, 

Whereas, the Governments of India and Spain may 
deshre to sell certain portions of their silver holdings, and 
it will be to their advantage that the countries which 
are large producers of silver should absorb silver as herein 
provided^ to offset such sales, and, 

Whereas, it is to the advantage of the large producing 
countries named in Article 2 that the sales of silver from 
monetary stocks be limited as herein provided, and, 

Whereas, it is to the advantage of China that sales 
from monetary stocks of silver be offset by purchases as 
herein provided, with a view to its elective stabilisation ; 

Now, therefore, it is agreed between the parties hereto : 

^ 1. (a) That the Government of India shall not dispose 
by sale of more than one hundred and forty million fine 
ounsfes of silver during a period of four years, commencing 
with January 1st, 1934. The disposals dui'ing each calender 
year of the said four year period shall be based on an average 
of thirty-five million fine ounces per year, it being under- 
stood, however, that, if in any year* the Government of 
India shall not dispose of thirty-five million fine ounces, 
the diffierence between the amount actually disposed of 
and thirty-five million fine ounces may be added as addi- 
tional disposals in subsequent years. Provided further that 
the maximum amount disposed of in any year shall be 
limited to fifty million fine ounces. 

(b) Notwithstanding anything previously stated in this 
article, it is understood that if the Government of India 
should, after the date of this agreement, sell silver to any 
Government for the purpose of transfer to the United 
States Government in payment of war debts, such silver 
shall , be excluded from the scope of this agreement ; 

(c) Provided, however, that, when the total of the dis- 
posals referred to in paragraph (a) above plus the sales 
referred to in paragraph (b) above by the Government 
of India under this agreement shall amount to one hundred 


FULL TEXT OF WHEAT AGREEMENT 


EajpORT ACREAGE CUTS; STATUS QUO FOR IMPORTERS 


Following is the full text of the Whe&t Agreement, 
reached at Canada House last Air Mail Week:*-* 

The Governments of Germany - Belgium, 

Bulgaria, France, the United Kingdom of Gre^t Britain 


and Northern Ireland, Greece, Hungary^ Irish Free State, 
Italy, Poland, Eoumania, Spain, Sweden, Csiechoslovakia, 
Switzerland, The Union of Socialist Soviet Republics ana 
Yugoslavia, having accepted the invitation extended to 
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o£ quantitative restrictions will be to restore more normal 
balance between total consumption and imports, and there- 
by to increase the volume of international trade in wheat. 
It is understood that this undertaking is consistent with 
maintaining the home market for domestic wheat grown 
on an area no greater than at present. It is obvious that 
ductuations in the quantity and quality of the wheat 
harvest resulting from weather conditions may bring about 
wide variations in the ratio of imports to total consumption 
from season to season. 


them by the Secretary-General of the Monetary and Eco- 
nomie Conference on behalf of the Goveraments of Argen- 
tina, Australia, Canada and the United States of America, 
to take part in a Conference to conader the measures 
which might be taken in concert to adjust the supply ot 
wheat to effective world demand and eliminate the abnormal 
surpluses which have been depressing the wheat market 
and to bring about a rise and stabilisation^ oi prices at a 
level remunerative to the farmers and fair to the con- 
sumers of breadstuffs, have agreed as follows:— 

EXPOBT MAXIMA. 

Article 1,— -The Governments oi Argentina, Australia, 
Canada and the United States of America agree 
that the exports of wheat from their several countries 
during the crop year August 1, 1933, to July 31, 1934, 
shall be adjusted, taking into consideration the exports 
of other countries by the acceptance of export maxima 
fixed on the assumption that world import demand for 
wheat will amount during this period to 560,000,000 bushels. 

Article 2.— They farther agree tp limit their exports of 
wheat during the crop year August 1, 1934, to July SI, 
1933, to maximum figures 15 per cent, less in the case 
of each country than the average outturn on the average 
acreage sown during this period 1931-1933, inclusive, after 
deducting normal domestic requirements. 

The difierence between the effective world demand for 
wheat in, the crop year 1934-35 and the quantity of new 
wheat from the 1934 crop available for export will be 
shared between Canada and the United States of America 
as a supplementary export allocation with a view to the 
proportionate reduction of their respective cpry-overs. 

Article B. — ^The Governments of Bulgaria. Hungary, 
Houmania and Yugoslavia agree that their combined ex- 
ports of wheat during the crop year August 1, 1933, to 
July 31, 1934, will not exceed 50,000,000 bushels. This 
undertaking is made on the understanding that the 
aggregate may be increased to a maximum of 54,000,000 
bushels if the Danubian countries find that such a supple- 
mentary quota is required for the movement of the export- 
able surplus of the 1933 crop. 

Article — ^They further agree that their combined 
exports of wheat during the crop year X984-35 will not 
exceed a total of 50,000,000 bushels, and recognise that the 
acceptance of this export allocation will not allow of any 
extension of the acreage sown to wheat, 

RUSSIANS POSITION, 

Article 5. — The Government of the Umon of Socialist 
Soviet Republics, while unable to give any undertaking 
in regard to production of wheat, agree to limit their 
exports for the crop year 1933-34 to a figure which will be 
arrived at upon the completion of negotiations with the 
Government of the overseas wheat exporting countries. 
They also agree that the question of their export of wheat 
during the crop year 1934-35 shall be the subject of further 
negotiations with the wheat exporting countries represented 
upon the Advisory Committee. 

GENERAL PROYISIONS, 

Article O.—The Governments of the wheat importing 
countries in signing this instrument: — 

(I) Agree henceforth not to encourage any extension of 
the area sown to wheat and not to take any governmental 
measures, the effect of which would be to increase the 
domestic production of wheat, 

(II) Agree to adopt every possible measure to increase 
the consumption of wheat, and are prepared to bring about 
the progressive remq^yal of measures which tend to lower 
the quality of breadstufis and thereby decrease the human 
consumption of wheat. 

(Ill) Agree that a substantial improvement in the price 
of wheat should have as its consequence a lowering of 
Customs tari:fis, and are prepared to begin such adjustment 
of Customs tariiffs when the international price of wheat 
reaches and maintains for a specified period an average 
price to be fixed* It is understood that the rate of duty 
necessary to assure remunerative prices may va^ for 
diiferent countries, but will not be suificiently high to 
. encourage their farmers to expand wheat acreage. 

Appendix A contains the agreed definitions relating to 
the technical points mentioned in this paragraph. 

Q10OTA MODIFICAT^^ 

r'l ; XIY) Agree that in order to restore more normal condi- 
tions in world trade in wheat the I’eduction of Customs 
tariffs would have to be accompanied by modification of 
the general regime of quantitative restriction of wheat 
imports, and accept in principle the desirability of such 
a modification. 

The exporting countries for their part agree that it 
may not he possible to make substantial progress in these 
modifications in 1938-34, but the importing countries are 
prepared to make effective alterations in 1934-35 if world 
prices have taken a definitely upward turn from the average 
price of the first six months of the calendar year 1938* 

The objective of these relaxations of the various forms 


BIPOETEES^ RESERVATIONS* 

The obligations of the importing countries under this 
agreement are to be interpreted in the light of the follow- 
ing declaration: 

It is recognised that measures afiecting the area of 
wheat grown and the degree of protection adopted are 
primarily dependent upon domestic conditions within each 
country, and that any change in these measures must often 
require the sanction of the legislature. 

The intention of this agreement is, nevertheless, that 
the importing countries wUl not take advantage of a 
voluntary reduction of exports on the part of the export- 
ing countries, by developing their domestic policies in 
such a way as to foustrate the efiorts which the exporting 
countries are making, in the common interest, to restore 
the price of wheat to a remunerative level. 

Article 7. — The countries participating in the Confer- 
ferenee agree to set up a Wheat Advisory Committee to 
watch over the working and application of this agi’eement. 
The functions, organisation and financial basis of" this 
committee are set out in Appendix B. 


THE APPENDICES. 

Appendico A.-yCl) ^international price of wheat/^ as 
mentioned in Article 6, paragraph (111) of the draft agree- 
ment, shall be understood to mean a duty free gold price 
c.i.f. on a world market. 

This price shall be calculated according to the method 
followed by the Food Research Institute of Stanford 
University, California (explained in VoL 4, No. 8 of 
^^Wheat Studies^i, It is the average price of all parcels 
of imported wheat of all grades sold during each week 
in all the ports of Great Britain. 

(2) The Secretariat of the Wheat Advisory Committee 
set up by the Conference shall undertake the regular co^, 
munieation of indices of prices calculated as above to ra , 
Governments adhering to the Agreement. 

(3) The minimum average gold price calculated as 
indicated above to be maintained for a period of sixteen 
weeks before it will be necessary for importing countries 
to adjust their tariffs shall be 12 gold francs per quintal 
(63.02 gold cents per bushel). 

(4) The period referred to in Article 6, paragraph (Hi), 
of the Agreement, during which the average quotation for 
wheat is to be maintained before it will be necessary for 
importing countries to adjust their tarifis shall be sixteen 
weeks, 

(5) Each country will decide upon its tarifi adjustment 
in accordance with the principles enunciated in Article 6 
paragraph (in) of the draft agreement, and every consider- 
able and lusting change in wheat prices shall be followed 
by an adjustment of tariffs proportionate to such change. 

Appendix B, referred to in Article 7, consists of the ,, 
report of the sub-committee on the constitution cf the ; 
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in the light of the statements made during the discussions 
by the representatives of the various countries ; these 
statements are contained in the minutes of the Conference, 
and are to be interpreted in the sense of the Final Act. 

The Act shall be deposited at the Secretariat of the 
League of Nations, in Geneva, and shall remain open for 
signature on behalf of other countries. It is understood 
that certain of the signatures have been affixed ad referen- 
dum. 

The following countries did not sign the agreement: — 

Denmark, Estonia, Latvia, Turkey, Finland, Nether- 
lands, Lithuania, Poland. Argentina will sign shortly. 


Wheat Advisory Committee, v/hich is to watch over the 
working of the agreement. Details of the report appeared 
in The Financial News, 

An annex to Appendix B gives the suggested basis of 
contributions to the Advisory Committee. 

fflNUTES OF FINAL MEETING 

The minutes of the final meeting state that the 
signatures to the agreement are to be regarded as affixed 


PROVISIONS— A MASS OF LOOPHOLES 


There are many defects in the U. S. Federal Securities 
Act, which has recently cotne into operation, and there 
are various loopholes by which clever manipulators may 
continue to mulct the public. 

These facts are pointed out in an article in ^‘Mining 
Truth.'’ 

Section 5 of the law, says the article, makes it unlawful 
to sell in inter-state commerce any unregistered security 
which is not exempt from the provisions of the law. But 
Section 4 sets up certain exemptions. 

CHIEF EXEMPTIONS 

The more important of these are: — 

1. Transactions by private parties who are the bona 
fide owners of shares, and are not dealers, underwriters, or 
issuers. 

2. Brokers' transactions, executed upon customers' 
orders on any stock exchange or in the open or counter 
market, providing such orders have not been solicited. 

3. Issue of new securities in exchange for those of 
bona fide stockholders, where no commission is paid, or 
issue of new securities to old stockholders or creditors where 

company is in process of reorganisation under the super- 
vision of any court, 

4. Certain transactions by dealers in previously o:^ered 
-but unsold stocks. 

If the majority of “authorities" on the subject are 
correct, the various “exemptions" have made it possible 
to evade the intention of the Act entirely and still remain 
technically within the law. 

AN INTERPEETATION 

For instan^, it now appears, according to the inter- 
pretation in Barrens' (the New York financial weekly) 
by George A. Brownell, that: — 

Stock Exchanges may list any issue, even if 
organised after the law took eifect, without the necessity 
ot haying it registered, and brokers may accept orders for 
such issues providing they do not solicit them. 

2. Promoters may buy up dormant and inactive 
corporations and work the old ‘Veloading" racket without 
interference, as long as they do not pay commissions on 
the sale of the^ new stock. 

3. Companies may be thrown into receivership and 
new shares ofeed to stock-holders and creditors without 
^mpmng, with the Act,^ and these creditor-stock-holders 
may then continue to deal in their privately-owned stock 


either through exchanges or on the open market : they 
are exempt from the necessity of registering under the law. 

EVASION INVITED 

These are plain invitations to evade the registration 
provision, which, it must be borne in mind, aifects only 
stocks issued after July 27. All stocks and other securi- 
ties now in existence are automatically exempt from the 
law s registration feature. 

Section 12 provides that the purchaser of any security 
may demand damages from the seller if the representation 
on wnich the sale was made contained any untime state- 
ment or omitted any material fact. The seller may not 
M underwriter or broker ; he may be a private 

individual who boiight the stock in good faith and sold 
exchange. Omission of a “material fact" 
might be construed to include, for instance, neglect to state 
that a mining stock which had previously paid dividends 
was assessable, as many such stocks are in theory although 
not in practice. The purchaser may demand the return 
St paid for the security, or He may demand 

ha^^^* *** meantime the stock has passed to other 

section seems to invite racketteering on the part 
of professional litigants and trouble-makers. 

ADVISORY SERVICES 

Section 17 was designed to eliminate “tipster” sheets” 
TOiters.*° prevent the bribery of newspaper Bnancial 

authorities expected that “tipster sheets” would 
wase functioning, birt several of them are going on Ihdr 
way as brazenly a.s before the law was signed. 

Ihe law was intended to protect the public, and for 
nrftl. ^^^*'*** supposeiRy makes it easier for legitimate 
investment counsellors to fpe™ 
^ Brwueil points out lu . Barron* s, “it is believed 
investment advice, unless connected with 
liablht^”™ investing party, does not create Section la ' 

_ In other words, investment advisers who honest 

mistakes and most of them made mistakes from 1928 to 
Wo2 and possibly ^ to the present day—are not subiect 
to damage smts. This applies, however, only to ethical 
advisers who do not profit by the sale of securitL ^&h 

thefr ''cuSZeJ?. “ not, trade against 
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any sound piece of central banking legislation. And 
this has already caused Government to consider seii- 
ously how to pilot the bill in the face of such con- 
structive criticism without agreeing to modify their 
scheme. 

In the meantime a tug of war has been going 
on among membei'S anxious to sit on the Select Com- 
mittee. The Centre Party has presented, perhaps,, 
the most interesting spectacle in this race. Mr- 
Anklesaria cabled a request to Sir George Schuster 
not to forget his services. Raja Krishnamacliarya^ 
the leader of the Party, wired for his nomination to 
the Committee while the Party in the absence of its 
Leader and Deputy Leader decided to nominate Rai 
Bahadur S. R. Pundit for the purpose ! 

No doubt, Government will make every effort lo 
man the Committee with its nominees, so that in 
every critical division Government may have a 
majority behind it. But it is clear to Sir George 
Schuster that his task of piloting the Bill will not be 
an easy one. 

The Reserve Bank Bill, which was due for 
introduction on Wednesday, could not be introduced 
till Friday, owing to the fact that the Indian States 
Protection Bill and the Cotton Industry Protection 
Bill took more time than anticipated. The latter Bill 
was passed but not without bitter speeches, which 
showed that non-official opposition to the mill in- 
dustry’s mismanagement is getting stronger and 
stronger. There mil be a determined opposition to 
the States Protection Bill; but the real fight has 
been transferred for the time being to the Select 
Committee, half of which, the Government has taken 
care to fill with its.^^vpwed supporters. However, it 
will not be till the eiM of January, 1934, that this 
Bill will come up for final decision. 

The Reserve Bank Bill was eagerly scrutinised 
by members, and there was general disappointment 
that it did not fill in important details omitted -by the 
Lonclon committee. Thus the Bill either cohfai^.,. 
clauses 'modelled on the London Committee’s report < 
or puts forward dummy clauses, leaving it to the 
Government to make its proposals to the Committee, 

I am told that one reason for this course is that the 
Government does not wish its proposals in these res- 
pects to be publicly known, until it has had ^ the 
opportunity to canvass support in the Joint-Committee 
and commit that body to supporting their 
enactment. 

The preamble to the Bill is interesting. It 
states that the Reserve Bank is being set up ^Svifh a 
view to securing monetary stability in British India,” 
and proposes, in view of the disorganisation of the 
monetary systems of the world, ‘To make temporary 
provision on the basis of the existing, monetary 
vsystem.” The Bill has to pay' due regard to the 
existing constitution. Therefore, the nominees of 
the Government will be those selected by the 
Governor-General-in-Council and not by the 
Governor-General. But Sir George Schuster hinted 
that, when the new constitution is introduced, .the 
necessary changes would be made, so. that 
open at present to the Joint-Committee members to 
fight against reserving* these powers in the hands of . 
the Governor-General. Part of, Sir George’s speech, 
which roused comments in the lobby of the Assembly 
was his appeal, that members best fitted to serve on 
the Committee should be nominated, irrespective of , 
party or personal considerations; and yet th^. , 
Government may be the ymrst offenders against this 
principle, because men like Mr, -Yaniinthan ana 
Mr, Anklesaria, who have no export or -first-hand 
views on the subject, are to be roped into the Joint ■; 
Committee. Thus, in view of the fact that the 
Reserve Bank Bill clauses are, in some cases, duinm^f 
clauses, non-official parties find it difficult to give a ^ 
lead to P&e Joint Committee and are, therefory, all 
the more keen that membership of the . 

cIio$en with the greatest care. t 


{Contimied from page 659). 
proprietorship for his Reserve Bank of India, 
Thirdly, the present Bill makes the Governor- 
General a despot in the nomination of members to 
the Board, whereas Sir Basil’s idea was more demo- 
cratic and pro-Indian. The present Bill is Sir Basil 
Blackett’s vindication. 

Sir George Schuster’s Bill is to be referred to a 
Select Committee consisting of fourteen Assembly 
members and fourteen members of the Council of 
State, members who will meet at Delhi and furnish 
a report for the disposal of the business in a special 
session of the Legislature in November, Mr. Poch- 
khanawala will probably be nominated to the Council 
of State in order to assist the deliberations of the 
Select Committee. I hope that the members of Com- 
mittee will, without frittering away their energies 
on routine details of administration, concentrate on 
five essentials which is corroborated elsewhere. 

Firstly, the question whether the Reserve Bank 
should not be a State bank deserves further considera- 
tion. In any event, if the Reserve Bank is to be a 
shareholders’ concern at the inception, power should 
he retained in the hands of the Government to buy 
back shares after, say, fifteen years. 

Secondly, the power of nominating directors 
should in no wise he vested in the Governor-General, 
but should rest with the Federal Minister of Finance, 
whose selection will be subject to the approval of the 
G 0 vernor-General . 

Thirdly, the ratio question must be tlireshed out 
to give meaning to the Reserve Bank as a compre- 
hensive national institution. To run away from the 
ratio question now will not solve the problem. Linked 
to sterling but on a lower ratio, the rupee should be 
a subject of care relegated to the Reserve Bank. 

Fourthly, the Government should be made to 
undertake the purchase of gold to form the backbone 
of the Bank, even as the Bank of England is accu- 
mulating reserves for its security; 

Fifthly, the preferential advantages given to the 
Iinperial Bank should be regularised. The agreement 
with the Imperial Bank should be on a new basis in 
view of two important changes in the situation. There 
is no longer any unexpected portion of contract to 
be taken into account for awarding compensation. 
The non-paying branches of 1927 must have become 
paying by 1930, on the Bank’s own admission ; and 
no question of special concession arises. If these 
fundamentals are held in view, the Joint Committee 
will be able to do some good; but if they are lured 
into discussions of routine details and irrelevaiicies, 
the Committee will have failed to serve its purpose. 
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(Continued from page 66s), 

And, finally, about the Reserve Bank Bill. Sir 
George Schuster feels that his task in India is bound 
to, be more difficult than it was in London. There 
he took with him a crowd having received 

&|s extraordinary gift of a holiday trip at his hand, 
wei^ prepared to follow his lead. In India he has 
to' independent criticism. In this Mr. C. 'S. 

has led the way'by -a ^’contiibution to 
Weekly delineating The -essential features of 
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SMITH, STANISTREET & CO., LD. 

Synopsis of Balance Sheet : 

Liabilities. Rs. Assets. Rs. 

Capital — 12,50,000 Block (net) ... 4,04,931 

Debts ... 4,30,660 Stock ... 5,33,858 


lor the first half of 1933 has been so satisfactory that it is 
anticipated the Comp^iny will secure a very sound volume 
of new business for the coming year and come into the 
forefront of many of the older established and larger Com- 
panies operating in the country. 

Year, Net Premium Net income from Life Fund. 

Income. ail sources. 

Rs, As. P. Rs. As. P. Rs. As. P. 

1930 ... 1,28,810 13 0 1,30,835 10 3 30,051 13 17 

1931 . 1,40,716 5 0 1,45,225 4 6 77,545 14 0 

1932 ... 1,45,560 12 0 1,67,882 7 2 1,55,489 10 9 

From the above figures it will appear that during one 
year, Life fund has more than doubled. ' 

Income and Outgo.-— The net income from all sources 
during the year under report amounted to Rs. 1,67,882-7-2 
showing an increase of Rs. 22,657-2-8 over the previous year. 


Total 


Extracts from Directors^ Report : 

Report. — For the year ended 31st December, 1932. 

The loss for the year amounts to Rs. 67,403-7-4, which 
with the debit balance carried forward from the previous 
year amounting to Rs. 3,25,217-13-7, totals Rs. 3,92,621-4-11. 
The Directors recommend that this amount should be 
carried forward for the present. 

The re-organisation indicated in the last Annual Report 
is n progress. The retail branches in Darjeeling and Dhur- 
rumtollah were closed, leaving only the retail branch in 
Dalhousie Square, which wnll also be closed down at the 
earliest possible opportunity. 

Stocks have been conservatively valued as certified by 
the Managing Director, 


BURRAKUP COAL CO., LD 


Li.\bilities. Rs. Assets, Ks, 

Capital ... 68,46,040 Block (net) ... 1.22,47,950 

Reserves ... 1,04,58,660 Stock-in-trade ... 3,45,791 

Suspense A /c, ... 1,62,528 Stores & Spares 4,97,117 
S o T **• Outstandings ... 28,95,342 

Profit & Loss ... 2,21,794 Investments ... 25,69,582 

Cash & Deposits 2,56,784 

Total ... 1,88,12,516 Total ... 1,88,12,516 

Extracts from Directors* Report : 

Report.— For the half-year ended 30tli June, 1933. 
Raisings for the period under review were 342,555 tons 
compared with 467,080 tons for the corresponding period 
of last year. 

Despatches were 361,223 tons against 360,194 tons for 
the corresponding period of last year. 

Coke Plant. — 48,770 tons were"^ manufactured as against 
45,274 tons for the corresponding period of last year. 

Market.— There was no improvement in the demand 
for coal during the half-year. Raisings continued on a res- 
tricted basis. 

_ Development. — ^Necessary development has been main- 
tained. The mines are in a nosition to take advanapre nF 


THORNYCROFT (INDIA), LD, 

Synopsis of Balance Sheet : 

Liabilities. Rs. Assets, Rs. 

Capital 7,86,165 Block (net) .... 

Debts ... 1,12,906 Stock-in-trade ... 2,98,185 

Work-in-Progress l,64i 
Outstandings ... 93,443 

Cash ... 2,720 

Profit & Loss ... 54,193 

Total ... 8,99,078 Total ... 8,99,071 

Extracts from Directors* ^ Report i 

Report.— For the year ended 31st March, 1938. 

^ Tiie Profit and Loss Account, after writing off the 
usual Depreciation, shows a loss on the year’s trading of 
Rs. 30,282-15-11. This figure added to the debit balance 
of Rs. 23,910-4-9 brought forward from last Account, leaves 
a dmt to be carried forward of Rs. 64,193-4-8. 

The above figures speak for themselves and are eloquent 
of tlie extent to which the prevailing depression has affected 
the Company’s business. 

report we offered the opinion that the 
possibility of much improvement in the Commercial Vehicle 
business was unlkely, and this has unfortunately proved to 
be the case. Any improvement in trading results in the 
year will again largely depend upon a satisfactory 
turnover in this particular class of busness, and we regret 
to stete that present indications are not very hopeful. 

Directors, Messrs. S. D. 
Coulthard, resigned their seats on the 
w ^ n and Messrs. W. Hunter and 

W. M Craddock were appointed in their stead. 

Thf to confirm, 

me Report and Accounts have not bene signed by two 

\ T^ornycroft and^Mr. J. R. 

Hus^ef N r' Will® out of India.-M. A. 

Williams, W. Hunter, W. M. Craddock, 


posaTs “"der report, 673 pro- 

' Hiff to Rs . Company for assurance amount- 

wlrl pending "tl’e balance of_last 
assuring a sum of Rs ’ ixO' ^ policies 

tbereoii beinu Rs annua} premiums 

and premiss made^bwif ® indicate ■ the ' position 

past yLrT • ^b of the 

stances ® in ofdinary circum- 

tiZed trade ^®tter bnf .for the con- 

country The Direrioi?^! ccmdition in the 
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Extracts from Directors* Report : 

Report. — For the half-year ended 30th June, 1933, shows 
a loss on Revenue Account of Rs. 35,766-15-11. After add. 
ing the sum of Rs. 1,19,123-7-3 brought forward from last 
half-year, there is a debit balance on 1‘rniit and l^oss 
Account of Rs. 1,38,678-3-0 to be carried forward. ^ 

Raisings and Despatches. — 58,578 tons were raised and 
49,586 tons were despatched. ^ 

ColUeries. — ^The fire-stoppings lyere regularly inspected 
and found in order. 

Development, — ^No 2 PIT, — Satisfactory progress in the 
development of 13 and 12 seams was continued during the 
half-year. Your Directors sanctioner the ^ expenditure for 
a screening plant to be erected at this Pit. 

Market,— There was no improvement in the demand 
for coal and prospects for the ensuing half-year remain un- 
certain. 

Labour. — ^The health of the labour has been good. — 
G, B. Morton, J. S. Ker, B. U Watts, Directors. F. W. 
Heilgers & Co.,, Managing Agents. 


ONDAL COAX CO., LD 
Synopsis of Balance Sheet : 

Liabilities Rs. Assets 


Capital 

Reserves 

Debts 

Profit dc Loss 


■ Rs. Assets. Rs, 

4,50,000 Block (net) . . 1,81.501 
1^83,000 Stores ... 1,645 

1,72,815 Outstanding .. 2,69,119 
15,056 Cash & Invests 3,68,606 


8,20,871 


8,20,871 


Extracts from Directors* Report : 

Report. — For the half-year ended 30th June, 1933, shows 
a profit of Rs. 15,055-15-0 including the , sum of Rs. 2,906-4-6 
brought forward from last half-year. We propose to dis- 
pose of this as follows Xn paying a dividend on the Pre- 
ference vShares at the rate of 6| per cent, per annum, free 
of Income Tax Rs. 6,500-0-0, in paying a dividend on the 
Ordinary Shares of four annas per share, free of Income 
Tax Rs. 6,250-0-0, in carrying forward! Rs, 2,306-15-0, total 
Rs. 15,056-15-0. 

Raisings.— -Raisings from the sub-leased properties ex- 
ceeded the tonnage on which the minimum royalty is pay- 
able. — G. B, Morton, J. S. Rer, B. L. Watts, Directors. 
F. W. Heilgers & Co., Managing Agents. 


STANDARD COAL CO., LD. 
Synopsis of Balance Sheet: 


Liabilities. 

Capital 

Reserves 

Debts 

Profit & Loss 


Rs. 

8,00,000 

4,65,000 

2,51,451 

1,00,176 


... 16,16,627 


Assets. 

Block (net 
Coal 

Stores 8c Tools 
Outlay- 
Outstanding 
Cash & Invests. 


Rs. 

5,26,103 

21,591 

2,277 

11,821 

1,80,158 

8,75,677 


... 16,75,627 


Extracts from Directors^ Report: 

Report. — ^For the half-year ended 30th June, 1933, after 
allowing for Income and Super Taxes, etc., shows a profit 
of Rs. 1,32,168-9-9 including the sum of Rs. 15,337-1-4 
brought forward from last half-year. From this there has 
been set aside for Depreciation the sum of Rs. 31,992-14-9 
leaving a balance at tlie credit of Profit and Loss Account 
of Rs, 1,00,175-11-0 which we propose to dispose of as 
follows: — In paying a dividend of Re. 1 per share, free 
ol Income Tax Rs. 80,000-0-0, in carrying forward 
Rs. 20,175-11-0, total Rs. 1,00,175-11-0. 

Raisings and Despatches.-— 158,354 tons were raised and 
T68,423 tons were despatched. 

Collieries. — ^I'he Collieries are in good order above and 
below ground. 

Market, — There was no improvement in the demand 
for coal during the half-year. 

Labour. — ^Health of the labour has been good. — G. B. 
Morton, B. L. Watts, J, S. Ker, Directors. F. W. Heilgers 
^ Co., 'Managing Agents. 


SENDRA COAL CO., LD* 
Synopsis of Balance Sheet: 

Liabilities- Rs. Assets. 

Capital 6,00,000 Block (net) 

Reserves ... 2,75,000 Coal 

DeHts 82,848 Stores & Tools 

Outlay 

r Outstandings 

■ Cash &c Invests. 

, , Rrofit & Loss 

, ...11,57,848 -Total , ■ **. 


Rs^ 

6,90,185 

35,294 

20,658 

4,030 

71,29 

3,32,383 

4,069 

11,57848 


Extracts from Directors^ Report: 

Report.— -For the half-year ended 30 June, 1933, shows 
a balance at the debit of Profit and Loss Account of 
Rs. 4,069-2-6 which is being carried forward. 

Raisings and Despatches. — 51,322 tons were raised and 
37,646 tons were despatched.^ 

Market. — ^There was no improvement in the demand 
for coal during the half-year. 

Labour. — ^The health of the labour has been good. 

Collieries. — ^In view of the lai'ge stocks at the Colliery, 
it has been decided further to restrict raisings until stocks 
are substantially reduced. — O. B. Morton, K. L. Watts, 
T. S. Ker, Directors. F. W. Heilgers & Co., Managing 
Agents. Calcutta, 22nd August, 1933. 


CHURULIA COAL CO*, LD. 


Synopsis of Balance Sheet: 


Liabilities. 

Rs* 

Assits. 

Rs. 

Capital 

.. 1,50,000 

Block (net) 

.. 1,22,268 

Reserves 

20,900 

Stocks 

1,768 

Debts 

20,495 

Stores & Tools 

5.547' 

Profit & Loss 

10,129 

Outsttandings 

Cash 

... 21,246 

... 49,795 

Total 

... 2,00,624 

Total 

... 2,00,624 


Extracts from Directors* Report: 

Report, — ^For the half-year ended SOth June, ,1993, shows 
a profit on Revenue Account of Rs. 9,556-9-^ and an avail- 
able profit on Profit and Loss Account of Rs. 10,l^-7-4 
after allowing Rs, 1,000 for Depreciation. We propose to 
dispose of this as follows: — ^In paying a dividend at the 
rate of 12^ per cent, per annum, free of Income Tax 
Rs. 9,375-0-0, in carrying forward Rs. 754-7-4, total 
Rs. 10,129-7-4. 

Raisings and Despatches.— 14,962 tons were raised and 
13,546 tons were de^atched. 

Market.— There was ho improvement in the demand for 
coal during the half-year..^»G, B. Morton, J. S. Ker, B. A. 
Sopher, B. L. Watts, Directors. F. W. Heilgers & Co., 
Managing Agents. 


BORREA COAL CO., LD. 


Synopsis of Balance Sheet: 


Liabilities. 

Capital 

Reserves 

Debts 

Profit & Loss 


Rs. As 

9,00,000 Block 
20,000 Coal 
1,28,125 Stores 


Assets. 
ck (net) 


28,125 Stores & Tools ... 
15,239 Outlay 

Outstandins 
Cash Sc Invests. 


.. 10,63,464 


Rs. 

6,04,283 

86,242 

31,105 

4,735 

69,043 

2,68,056 

10,63,464 


Extracts from Directors* Report: 

Report.— For the half-year ended SOth June, 1933, shows 
a profit on Revenue Account of Rs. 1,113-7-1, and a balance 
at the credit of Profit and Loss Account of Rs, 16,238-12-6 
which we propose to dispose of as follows; — ^In paying a 
dividend on the Preperence Shares at the rate of 6| per 
cent, per annum, free of Income Tax Rs. 13,000-0-0, in 
carrying forward Rs. 2,238-12-6, tcytal Rs. 15,238-12-6. 

Development.— During the half-year satisfactory pro- 
gress was made in the development of 15 and 16 seams. 

Market.-~There was no improvement in the demand 
for coal during the half-year oinder revieiv. Prospects for ^ 
the ensuing half-year remain uncertain. — G. B. ^ 

J* S. Ker, B. L- Watts, Directors. F. W. Heilgers Sc ^ I 

Managing Agents. ^ '| 


GOVINDPORE COAL CO„ LB. 


Synopsis of Balance Sheet : 
Liabilities. Rs. 


Liabilities. 

Capital 

Reserves 

Debts 


Rs* Assets* 

2,00,000 Outstandings 
27,500 Cash Sc Invests* 
6,558 Profit & Loss 

2,84,053 Total 


R& 

65,722 

64,230 

1,04,101 

2,84,058 


Extracts from Directors* Report: 

Report. — ^For the half-year ended SOth June, 1933, shows 
a loss on Revenue Account of Rs. 348-6-6 to which has to 
be added the debit balance of Rs. ^, 379 - 11-7 
forward on Profit and Loss Account* After , 

Interest, etc., there is a debit on Profit and Lb# [Account 
of Rs. 23,143-4-0 to be carried forward* ; 
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Sale of Property.— The purchaser of the property has 
approached the Compaay with a propose to relinquish the 
property in favour of the Company, subject to certain con- 
ditions. Negotiations are at present in pro^eM, no 
definite settlement has yet been arrived at.^. B Morton, 
7. S. Ker, E. h. Watts, Directors. B. W. Heilgers & Co., 
ii?inaging xigeats. 


behind the average. ‘ Slight hail damage Nvas experienced 
in April but this was fully covered by insurance. 

Estimates for the current season have been framed for 
a crop of 1,747 maunds to cost Rs. 81,234 on the garden 
and Rs. 25,219 in Calcutta. 

Sir Onkar Mull Jatia now retires from the Board, but 
being eligible o^ers himself for re-election.—Onkat Mull 
Jatia, S. de B, Miller, Directors. 


GOPALICHDCK COAL CO., LD 


BANARHAT TEA CO., LD 


Synopsis of Balance Sheet 

Capital 
Debentures 
Reserves 
Other Debts 


Synopsis of Balance Sheet : 

Liabilities. Rs. Assets. 

Capital ... 9,00,000 Block 

Reserves ... 3,40,000 Crop A/-, 

Debts ... 76,599 Outlay 

Outstandings 
Investments 
Cash & Deposits 
Profit & Loss 


Rs. Assets. 

9.50.000 Block (net) 

1.80.000 Coal 
1,80,000 Stores 
6,88,666 Outstandings 

Gash 

Profit & Loss 


Total ...19,98,666 Total ...19,98,666 

Extracts from Directors* Report : 

Report. — ^For the half-year ended 30th June, 1933. 

The Revenue Account for the half-year shows a profit 
of Rs. 16,040-0-5, which has been carried to Profit and 
Ivoss Account. The debit balance of Profit and Loss 
Account brought forward from the previous half-year is 
Rs. 1,06,101-1-1, from which has to be deducted the profit 
from Revenue Account Rs. 16,040,-0-5, leaving a debit of 
Rs. 90,061-0-8, after providing for Debenture Interest and 
Interest on Overdrafts, Commissions, Trustees* Remunera- 
tion and Rs. 50,000 for Depreciation, leas sundry receipts 
Rs. 70,840-1-10, the Profit and Loss Account shows a debit 
balance of Rs. 1,60-901-2-6, which is to be carried forward. 

Raisings.— The following is usual comparative state- 
ment of Raisings and Despatches:— 

Six months ended ... 30-6-32 31-12-32 30-6-33 

Tons. Tons, Tons. 

Raisings ... 116,668 90,015 95,647 

Despatches ... 116,298 87,819 98,166 

Cost per ton — ^Worked out at Ks. 2-11-5. J. Kirk, J, S. 
Ker, Lan A. Clark, Directors, 


Total 


Ecatracis from Directors^ Report: 

Report for Season 1932. 

Revenue Account shows a loss of Rs. 88,744-8-1, which 
after making sundry adjustments, leaves a balance of 
Rs. 85,950-5-7 at debit of Profit and Loss Account. 

A total crop of 14,087 maundvS was obtained and sold 
for an average of annas 4/11 per lb. Comparative results 
of both divisions for the nast two seasons are as follows: — 
Karballa— 1931, 8,362 mds‘ at 6/1 lb., 1932, 8,384 mds. at 
4/10 lb., Banarhat— 1931, 3,386 mds. at 6/9 lb., 1932, 6,703 
inds. at 5/- lb. 

Drought at the commencement of the season and an 
eaily close due to mosquito blight and mclement weather 
affected the outturn at both divisions. 

The^ planted area remains unaltered. 

Bstiniates for the current season have been framed for 
a restricted crop of 14,190 maunds with an expenditure of 
Rs. ^,16,910 on the gardens and Rs. 1,30,847 in Calcutta. 

Sir Onkar Mull Jatia retires by rotation but being 
eligible, ofiers ^ himself for re-election .--G. S. Horton, 
Dnkar Mull Jatia, A.^ Aikman, Directors, 


BUDROOCHUCK COAL MINING CO., LB 

Synopsis of Sheet : 

Liabilities. 

Capital 
Reserves 
Debts 


_ NEW BOOARS TEA CO., LD. 
Synopsis of Balance Sheet :• 

Liabilities. Rs. Assets. 

Capital ... 4,00,000 Block 

Reserves ... 4,09,221 Crop A/ c. 

Debts ... 16,859 Outlay 

Profit & Loss ... 34,887 Outstandings 

investments 
Cash & Deposits 

Total ... 8,60,917 Total 


' Rs* Assets* 

5,00,000 Block (net) 

1,998 Coal & Coke 
57,600 Stores ^ Spares 
Outstandings 
“ Cash 

Profit & Loss 
5,59,598 Total 
Extracts from Directors* Report % 

Report for the half-year ended 80th Tune. 
Accounts.— The Profit and I^ss Account k 
ot Ks. 5 615-0-0, which is being carried for^ 
Morton, R. L. Watts. B. H. 


Extracts from Director's Report: 

Report for Season 1932. 

After allowing for depreciation, Revenue Account shows 
a profit for the year of Rs. 2,120-12-1, and after crediting 
interest on investments and making sundry adjustments, 
the sum at the credit of Profit and Loss Account amounts 
to Rs. 80,836-9-3, to which has been added Rs. 20,000 trans- 
ferred from Equalization of Dividend Account. This 
amount has to be debited wdth the Preference Dividend 
already paid for the two half-years ended^ 30th June, 1932, 
leaving a sum of Rs. 34,836-9-3. From thja we recommend: 
payment of dividend on the Preference Shares in respect of 
the half-year ended 31st December, 1932, amounting" to 
Rs, 8,000 and a dividend on the Ordinary shares of 10 pet 
cent. leaving Rs. 6,836-9-3 to be carried forward. - 

The crop weighed out at 10.405 maunds which sold on 
a Tower market at an average of annas 5-9 pet lb. cbm- 
paring with a crop obtained in the previous year of 7,679 
maunds which sold , at an average price of annas 7-7 per lb. 

, As a .result of a prolonged drought in the early part 
of the season, prospects at one time were distinctly poor 
but later improved and were generally good until towards 
the end of the season when mosquito blight r coupled with 
an early spell of cold weather closed the garden /up 
than usual. 

The planted area remains unaltered at 1,065, 

The Estimate for Season 1933 is "framed fot ‘i ' 
crop of 9,366 maunds at a revenue cost of Rs. 1,71,689^ at 
the Garden and Rs. 82,612 in Calcutta, The garden is in 
good condition and the estimated crop should be obtained 
within the expenditure indicated. ' . . 

Mr. 8* de B. Miller now retires by rotation but being 
elip;ible, offers himself for re-election.— A. Aikman, de B* 
Miller, Onkar Mull Jatia, Directors, ^ 


SINGTOM TEA CO., LB 


Synopsis of Balance Sheet 

Liabilities, 

Capital 
Reserves 
Debts 


R®' ' Assets. 

1.60.000 Block 

1.10.000 Crop A/c. 
42,076 Outlay 

~ Outstandings 
T , t~-C^sh & Invests^ 

8,12,076 Total 
Extracts from Directors* Report : 

Report for Season 1932. 

^ deiareciation, Reveimp A 

loss of Rs, 33,812-9-0 and after m 

mmts there remains a balance at debft o/pr 
Account of Rs. 78,19L1-5 - 

The outturn of first flush t 

wing to the prolonged drought S^ed 

of the season and rainfall . for the ye^ taii 
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KEMP & CO., L», 


BENGAL PAPER MILL CO., ED 


Synopsis of Balance She$t: 

Liabilities. Rs. Assets. 

Capital ... 4,00,000 Block (net) 

Reserve ... 2,46,857 Stock-in-trade 

Debts ... 1,21,364 Outstandings 

Profit & Loss ... 40,899 Cash Sc Invests- 


Synopsis of Balance Sheet : 

Liabilities. , ^ Rs. Assets. 

Capital ... 15,00,000 Block (net) 

Debentures ... 6,00,000 Paper 

Reserves ... 9,44,933 Stores 

Other Debts ... 8,92,806 Goods-in-transit 

Profit & Loss ... 1,37,697 Outstandings 

Outlay 

Cash & Invest- 
ments, etc. 


Total 


Total 


Extracts^ front Directors' Report : 

Report for the year ending 31st March, 1933 

The Balance of Profit and Loss Account including 
Rs. 4,94x5-0-6 carried forward from last year, amounts to^. 
Rs. 48,398-11-5 out of which the Directors’ have written off 
for Depreciation on Plant, Furniture and Fittings, etc.^ 
Rs, 7,500 leaving of Balance of Rs. 40,898-11-5 which they 
recommend to be disposed of as follows Dividend 74 per- 
cent. or Rs. 15 per share Rs. 30,000, Provident Fund 
Rs. 5,500, Bonus to Staff Rs. 2,000, carry forward. 
Rs. 3,398-11-5, total Rs. 40,898-11-5. 

Reserve Fund.— This now stands at Rs. 2,34,439. 

Investments.-- These now and stand at RvS, 2,96,369-7-6- 
(Book value and under market rates). 

Stocks.— Rs. 2,70,373-10-11. 

Tiiis has been valued at cost or under and depreciation 
has been made where necessary. 

Branches.— The Directors have satisfied themselves that 
all the Branches are working at profit. 

Insurance. — The whole property of the Company has 
been fully insured against Fire for Rs. 7,83,400 and Ket 
Profits and! Fixed Charges for Rs. 2,60,000. — ^N. R. C. 
Wadia, H. Gannon, R. S. Jackson, Directors. 


Total ... 40,75,436 Total ... 40,75,486 

Moatrdets from Director's Report t 

Report for the half-year ended 30th June, 1933, after 
the addition of the balance brought forward from the pre- 
vious half-year, less Debenture Interest, amounting to 
Rs. 18,000, shows a balance at credit of Profit and Loss 
Account ol Rs: 3,41,197-1-7, with which we propose to deal 
as follows :—Iten:vS; To Depreciation on Buildings 
Rs. 29,000, to Depreciation on IManchinery Rs. 72,000, to 
Reserve for Bamboo Plant Rs. 80,000, to Reserve for Im- 
provements and PvXtensioiis Rs. 15,000, to Reserve for 
River Training Rs. 7,500, to Dividend on Original Prefer- 
ence Shares at 7 per cent, per annum Rs. 7,000, to Dividend 
on Preference Shares at 7 per cent, per annum 

Rs. 14,000, to Dividend on Ordinary glares at 20 per cent, 
per annum Rs. 90,000, to Balance carded forward 
Rs. 8,41,197-1-7. 

Manufacture, — Working results for the half-year >ve.re 
sativSfactory, These were asvsisted by further reductions in 
the cost of raw mater ial.s. It would now seem, however, 
that bottom prices for these have been about reached so 
that it is likely we shall now have to look elsewhere for 
- assistance in meeting the keener competition from imported 
papers. Japan has become so dangerou.s a competitor in 
certain marketvS that the matter has had to be specially 
taken up with Government by the Indian Paper Mills, the 
result of which is awaited. "Unless relief is obtained, it 
is obvious business wdll have to be conducted at a loss at 
the Ports involved, with the object of retaining our connec- 
tion. Prices bad a downward tendency throughout the half- 
yeai% which continues. Paper , stocks ' are again heavy, but 
have been valued under cost, . as usual. Special efforts 
continue to be made to stimulate larger, sales without too 
seriously aifecting prices. 

Mill Renovations and Improvements.— These continue, 
and have had a good deal to do with improved outturns 
and qualities of paper. 

Bamboo Fuip BIUl. — The erection of this is proceeding 
and the main items of the extensive plant required are 
now either shipped or under shipment. As they arrive at 
the Mill, erection will proceed as quickly as possible. In 
the meantime, owing to alterations and additions, it is 
evident that tlie total cost of the completed plant will be 
rather more than was originally anticipated, for which 
reason it is necessary to continue reserving substantial 
sums. 

River Rank Protection. — That in hand when the last 
report ^vas is.sued has been completed, with very .satis- 
factory results. To cover further reinforcements considered 
still necessary, a reserve has been made this half-year. 

Directors, — Mr. Kric Studd and Mr. A. L. McLatcliie, 
being out of Calcutta, have not signed the .Accounts.— 
JBalmer, Lawrie S: Co., Ld,, Managing Agents. 


empire of mmA life assurance co., ld. 

Extracts from Directors' Report : 

Report for the year ending 28th Febniary, 1933. 

Valuation. — Since the last Annual Report was issued the- 
7th Quinquennial Valuation has been made disclosing a 
Surplus of Rs. 36,07,371. After placing a substantial amount 
to Reserve the same rates of Bonus to participating PoHoy- 
holders were declared as at the previous Valuation and the | 
rates of the Interim Bonus were increased. These results- , > 
in the face of the adverse conditions then prevailing indicate 
a high standard of financial stability. As the reserves were- 
strengthened and the sources of future profits rigidly con- 
served the Bonus prospect.s for the future are excellent. , > 
New Business.— 'Proposals Received— Number 8,669’^ Sum | 
Proposed Rs, 1,49^62,149. Policies Issued— Number 6,157;; ! 

Sum Assured Rs. 1,11,56,571; Premiums, Single Nil; Annual I 
Rs. 5,62,201-9. Reassured Nil. . ■ 

The total number of Policies in force is 55,922 assuring | 
the sum of Rs. 10,91,96,244 including Bonus and of this ^ 
amount Rs. 6,53,164 are reassured, ’ 

Claims by death amounting to Rs. 10,64,551 including' | 
Bonus have arisen. '1 

Endowment Assurances matured (during the lifetime of' j 
the Assured) for Rs, 25,15,458 including Bonus, | 

The Expenses of Management were only 21 per cent. i 
of the Premium Income. ; I 

The Funds of the Company are' invested in Government | 
and other Securities authorised by the Indian Trusts Act. | 
The Life Assurance l^'und has increased by Rs, 19,88,283- | 

3-11 and including the Life AssuraiKte Reserve, Investment 
Reserve and Surrender Value Reserve Funds amounts to* 

Rs. 3,96,69,041-1-1. 

The Total Assets are Rs. 4,18,29,071-1240. 

Fidelity Guarantees. — ^Bonds were issued for 
for wdiich the annual Premiums were Rs'. 1,562-1; ' Claim^- . 
for Rs, 597-4-10 have arisen. • 

The Guarantee Assurance P'und including the Guarantied' isf- 
Assuraiice Reserve and Investment Reserve Funds amounts' ^ 
to Rs. 3,31,378-18. •' ■ 1 

In accordance with the Resolution passed at an Extra- 
ordinary General Meeting held on 11th August, 1932, the f: 
Paid-up Capital was increased to Rs. 1,80,250 by the transfer }; 
of Rs. 51,500 from the Bonus allotted to Shareholders 'from 
the Valuation Surplus and each share was thus made paid-up J 
to the extent of Rs. 175. ' ^ J 

The Directors recommend a dividend of Rs.- 10 per Share 
which, with the Bonus of Rs. 60, makes a total distribution 
of Rs. 70 per Share for the year. . '4 

The Directors recommend that a , Bonus equal , to one* 
month salary be paid to the Ofificera and Btaf, ■ . , 

The Directors desire the- co-operation ,of the Shete-- 
holders and Policyholder.s , in, pohititig out to their mends' 
the benefits of, Life Assurance and the very favourable terma. 
on which Assurances may be obtained in this 
Rustam R. R. Cama, Chairmun'i F.' F. j-yl 

Ghaavala, Nusserwanjef/H, ViSeel, F} F. ; I 

Directors. Empire of India,, Lif^ Rmldiigi ' I 


KARANPUEA DEVELOPMENT CO., LD 


Synopsis of Balance Sheet : 

Liabilities. Rs. Assets. 

Capital ... 20,00,000 Block (net) 

Reserves .... 2,15,822 Outstandings 

Debts 1,60,470 Cash & Invests, 

Profit Sc Loss ... 1,40,108 


Total ... 25,16,409 Total ... 25,16,409 

from Director's Report i 

Report for the half-year ended 30th June, 1933. 
Accounts. — The Revenue Account shows a profit of 
75,382-4-7 and the ITofit and Loss Account shows an 
!lable balance of Rs, 1,40,107-13-0, which "we propose to 
lose of as follows: — In paying a dividend of 3 annas 
share, free of Income Tax, on 150,000. Ordinary Shares, 
ed as at 30th June, 1933, Rs. 28,125, in paying a dividend 
k annas per sliare, free of Income fax, on 50,000 
Shares, issued as at SOtli June, 1933, Rs. 28,125, 
forward Rs, 83,857-13, total Rs. 1,40,107-13.— 
L 'Morton, E. L.- Watts, W. M, Craddock, Directors, 
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GILTEDGE AND BONDS 


Kepayable 
at Govt, 
option 


Amount 

outstanding 

.■ 'Rs,.. 


Market 

quotation 


Repay- 

able 


Amount 


quotation 

Rs* 


government OF INDIA LOANS 
(A) RIJPEEXOANS 


Bombay Port Trust 


4 1SS3 3 months' I 

notice ] 
4 1903 1933 

4 1904 1964 

4 1905 1965 

4 1906 1967 

4 1906 1937 

4 1907 1968 

4 1908 1969 

4 1909 1970 

4 1910 1971 

4 1911 1972 

4 1912 1973 

4 1913 1960 

4 1913 1974 

4 1914 1975 

4 1914 1944 

4 1915 I960 

4 1915 1975 

4 1922 1960 

4 1924 1960 

4^ 1916 1936 

3^ 1926 1960 

1929 1959 

4 1930 1950 

3}i 1930 1960 

1931 1961 ^ 

1932 1982 1 

Karachi Port Trust 


14,97,17,700 

56.74.94.000 
Bonds 
4.29,90,100 

12.83.15.000 

63.21.71.000 

19.53.79.000 

25.98.05.000 

9.05.70.000 


1989-44 


(B) STERI.ING LOANS 


1 year's 
notice 


1939 

1940 

1941 
1943 


PROVINCIAL GOVERNMENT LOANS 
(A) RUPEE LOANS 
2,57,89,100! . I 

U. P-LoanJ ® 1832 1-10-1944 

1,50,00,000 4 1933 1948 

Pnnjab. j 1823 1933 

86,34.3001 ,, 

Punjab. S 1925 1937 

9,88,93,800) 

Sombay deX e^P 1920 1st Nov. 

velopment) 


Rangoon Port Trust 


1933 100 

1934 IQO^J 

1935 100 

1949 96 

1950 96 

1936 100 


LOCAL PUBLIC BODIES 
(A) RUPEE DEBENTURES 
Calcutta Port Trust 


20,43,800 

61,74,400 

39,48,500 

9,37,100 

37,81,900 

16.54.100 

14.83.000 

36.13.100 
39,29,200 
90,24,300 

76.90.100 

45.89.000 
68,02, 800t 

a, 75,00,000t 
?,24,<?6,300 
98,21 j600 
99,84,600 
;,49,49»5Q0 
1,49,30,000 
60.00.000 
80,00,000 


1935 

1936 

1937 

1938 

1939 

1940 

1941 

1942 

1943 

1974 

1975 
1946 
198! 
1981 

19S6-85 . 
1956-88 
1956-86 
J9S7-87 
1958-88 
1985-40 
1991 


Madras Port Trust 


(A) — Reid by, Govt, of India. (B) — Held by Govti of Madras, 



Year 

01 o> 

U <J 

of 

1^ ' I 
d 4) j 

M-Or ^:| 

Issue 
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GILTEDGE AND BONDS 


Market 
Repay- quota- 

able. tion. 


Amotitit 


Amount. 


Market 

quotation 

Rs. 


Year of 
issue. 


Bombay Mt^niefpalt% 


Calcutta ImproveToent Trust 


Bombay Improvement Trust 


1913-14 


1886-91 

1886-91 


Calcidia MunicipalUy 


1986-51 

1958 


1949 - 59 
1954-59 

1959 

1950 - 60 


30 . 00 . 000 

80 . 00 . 000 

15 . 00 . 000 

10 . 00 . 000 
2 , 81,400 
6 , 00,000 
9 , 00,000 
3 , 13,000 
8 , 05,600 

20,00,000 

30 . 00 . 000 

80 . 00 . 000 

30 . 00 . 000 

34 . 00 . 000 
21 , 16,800 


Madras MunkipaUty 


*These loans were not issued to the public but were 
taken up by the Imperia! Bank of India. They 
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giltedge and bonds 


Amount 

sanctioned 

Rs. 


Market 

quotation 

Rs. 


Amount Interest Year of Repay- 

Rs. percent. Issue. able. 


Market 

quotation 

Rs. 


Rangoon Municipality 


13,00,000 

4i 

1902 

! 1946 

102 

15,00.000 

4i 

1903 

1947 

102 

9,22,500 

4i 

1904 

1948 

102 

2,00,000 

4^ 

1904 

1939 

101 

1,98,000 

4i 

1904 

1934 

lOoM 

1,66,000 

4i 

1905 

1949 

102 

6,00,000 

4^ 

1905 

1935 

101 

9,14,000 

4 

1906 

1936 

lOOM 

6,94,000 

■■■: 4 

1907 

1937 

1605^ 

11,44*000 

4 

1908 

1938 

1004 

27,50,000 

4 

1908 

1933 

100^4 

15,00,000 

4 

1910 

1935 

lOOK 

5,70,000 

4 

1910 

1940 

100J4 

5,13,500 

4 

1911 

1941 

looK 

6,36,000 

4 

1912 

1942 

100 

88,94,000 

6 

1925 

1955 

116 

40,89,500 

5^ 

1926 

1956 

109 

19,13,000 

5 

1928 

1958 

107 


;C500,000 


i.257.644 


Bombay Port Trust 


£600,000 

4 

1909 

1939 

£l00^ 

£500.000 

4 

1910 

1940 

£.00’,^ 

£1,600.000 

6 

1922 

1952 

£116 


Karachi Port Trust 



£338,000 

4 1 

1909 

1940 

£100 

£333,000 

.6 

1922 

1952 

£115 

£383,000 

5^ 1 

1924 

1954 

£108 


Rangoon Port Trust 


1908 1938-52 


Madras Part Trust 


Calcutta Improvement Trust 


1.350.000 

1700.000 


>£ 109 % 


Bombay Improvement Trust 


(A) STERLING DEBENTURES 
Calcutta Port Trust 


£600,000 

4 

1908 

1938 

£100'4 

£681,000 

4 

1909 

1939 

£1004 

£l, 178,600 

6 

1922 

1952 

£117 

£998,600 

5 

1923 


£106 

£1,000,000 

6 

1924 

■■ 

£106 

£1,076,000 

Si 

1932 

■ ..1962' 



£566,600 

£333,000 


£500,000 


£300,000 


Calcutta Municipality 


Rangoon Municipality 


£n6j^ 


BANKS 


Allaliabad Battk 

Bangalore Bank 
BankolBaroda 
Bankoj! India 
Bank of Mysore 
Benarea Bank 


Bengal Centra! Bank 

Optra! Bank of India 
Chartered Bank of India 
Rasteru Bank 

Bongkoi^ ^ Shanghai 

Imperial Bank of India 

Indian Bank 

I^lo^da Bank 

KensMlUeBMknllndU , 

: 

PuQ|ab*Sind Bank ^ 

rnion Bank of India 


Bald-np 

Capital. 

I 

r 16,00,11001 

L 4,60, OOOj 
6 . 00,000 
80.00,000 
t.00,00,000 
20.00,000 
11,26,000 


1.68,13,200 

308.000. 000 

£ 1 , 000,000 

$20,000,000 

6.62.00. 000 

rio,oa,0ooi 
L 2,70,288j 
£10,810,252 

C £876,000*1 
i £870,000 \ 
^£ 800 , 000 ^ 
8,44.826 
£ 2 , 000,000 

£2,504,160 

26.004 

4*05471 

»»*0O,OOO 


Reserve and 
other Funds. 

Rs, 

44.50.000 

1,44.102 

20.75.000 
1,01,50,000 i 

21,00,000 

4.55.000 . 


. Profit and 
tois carried 
forward 


Dividend 

percent 

1980. 


Dividend 

percent 

1931. 


70,00,000 

£8,000,000 

£655,000 

r 810,000,0001 

L £6.500,000 J 
6*20.00.(}00 

18,88,229 

£8,000*000 

£1,076,000 

1,40,410 

£2,280.000 

£180.000 

21,24.244 

15,84,000 


8.56,027 
• ■ £183,884 
£41,286 

$8,421,611 

25.46*676 

67,2I8' 

£622.066 

£171*788 


186 

£248.007 


Dividend 

percent 

1032. 


Paid-up Market 
per share. Quotation 


6 

24 

£16-12-6 

66 


reooi ri, 208 n 

Li26j L mi 

60 r87 1 

to LifllJ 

£1 £218/20 

I £121 r mn 

r £12| < ,£27 

£48<0>S" ‘ 
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COAL COMPANIES — Shares standing at or above Par value 


Profit and 
£os 9 carried 
forward in 
thousands 
Ea. 


Managiag Agents 
Managing Directors 
or 

Secretaries 


„ Gross 

Reserve Block 

and other Account 
Funds 


DiVSniND PEfiCKHX. 


Paid-up 

Capita! 

Ordinary 

Rs. 


Market 

Quotation 


names 


Shaw Wallace Ac Co. 

Andrew Yule & Co.. Ld. 
Andrew Yule A Co.. Ld. 
P. W. Eellgera & Co. 

Bird & Co. 

F. W. Heilgers & Co. 
Macneill & Co. ... 

Jardlne Skinner & Co. 
Macneill&Co. 

Andrew Yule & Co., Ld. 
Shaw Wallace & Co. 

Martin & Co. ... 

Balmer Lawrie & Co„ Ld. 
Octavius Steel A Co., Ld, 
Shaw Wallace & Co., Ld, 

Andrew Yule & Co. Ld. 
p, W. Heilgers & Co. 

Shaw Wallace & Co. 
Ktlburn & Co. ... 

Shaw Wallaeo & Co. i 

Andrew Yule & Co., Ld. . 
P. W. Heilgers & Co 

WilliamsonMagor & Co. 


Amalgamated 

Bengal ... _ 

Bengal-Nagpur P 
Borrea P 
BurrakurP 

Cburulia 
Dbemo Main 

East Indian 
Equitable P 
Eatras Jberriab 
Khas Kajora 

Moira ... 

New Beerbhoom P 
New Manbhoom 
North Bamuda 
North-West 
OndalP ... 

Pench Valley 

Eaneegunge 

Eewa 


Seebpore 

Standard 


Onion 


f— First half-year, 

COAL COMPANIES — Shares standing below Par value 


Andrew Yule & Co. 

H. V. Low &Co., Ld. 
Macneill & Co. 

II. V. Low & Co„ Ld. 

Jardlne Skinner & Co. 
Kilburn & Co 
H. V. Low & Co.- Ld. 
Andrew Yule & Co., Ld 

Andrew Yule & Co., Ld, 
H. V. Low & Co., Ld. 

F. W. Heilgers & Co. 

Anderson Wright & Co. 
Andrew Yule & Co., Ld. 

Anderson Wright & Co. 

Andrew Yule k Co., Ld. 

Martin & Co, ... 
Anderson Wright & Co. 

P. W Heilgers* Co. 
Macneill * Co. 

VilllersLd. ... 

Andrew Yule * Co., Ld. 
H. V, Low * Co., Ld. 

H, V. Low * do. 

H, V, Low & Co., Ld, 

Jardlne Skinner & Co. 

Andrew Yule * Co., Ld. 

Macneil * Co. 

Shaw Wallace & Co. 

H. V. low & Co„ Ld, 

Shaw Wallace & Co. 
Macneill * Co. 


AdjaiP 

Albion ... 

Aldih ... 

Aurrung ... 

Bansdeopur 
B ansra ... 

Baraboni 

Bengal-Bhatdee 

Bengal-Girldih 
Bhalgorah .* 

Bhulanbararee 

Bokaro and Eamgur 
Burra Dhemo 

Central Hurkend ., 

Deoli 

Ghusick * Musllla ^ 
Gopallehuok 

Qovindpore 

Hurriladih 

Jafnty (Central) ... 

Kalapahavi 

Kuardl ... 


takurka 


Marine 

Ulnto 


Mnndulpur 

Nazira 

New Kessurgurah 

New Tetturya 
Nodiha ... 


Paraaea ... ... 

Poriapur 

'Sarnia W'-,' 

Satpukurla * AaansoJ 
Searsole ... ‘ U ‘ 

■Senidir. <2- 

frans-Adlai , 


Kilburn * Co. 
Martin * Co. ... 

Martin & Co. 

Martin & Co, ... 

Martin * Co. 

Beat & Co,, Ld*‘ ’ 


8,09,000 

6.01.609 

8.00. 900 
18.40,400 

8.00. 000 

5.00,000 

’ 8,00,000 

' 8,50,000"! 

, 8,00,000 J 

08 81,460 
11,50,000 

?0, 00,000 

=4 90,090 


West Jamnria 
Western 


Macneil * Co. ‘ ' 

Andrew Yule 


^#»en4l’d4eftd, 




IfHli 
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TEA COMPANIES. — ^Shares standing at or above Par value 


Paf 4 -ap Eeaerr« Block 

Capital Fu&ds. Accoaot 

Ordinary 

Jla* Es. Rs 


BiVmiNn PXBCINT. 


Managing Age&tt 
or 

Secretaries 


Market 

Quoattoa 


Aoroago 

under 

Tea 


NAMES 


ASSAM GARDENS. 


Glllandeis Arbuthnot & Co. 


Anandabaf 


Andrew Yule A; Co„ Ld. 
Ofllanders Arbuthnot & Go, 
Williamson Magor & Co. 
WiniamsonMagor & Co. 


Basinatia 

Betjan 

Blshnauth 

Borpukherie 


Planters* Stores & Agency Ld. 


Coollekoosle 


Williamson Magor & Co 
Ceorgjf Henderson & Co., Ed. 
Planters* Stores & Agency Ld. 
Williamson Magor A Co, 

Williamson Magor & Co 

Andrew Yule & Co„ Ld. 
Octavius Steel A Co., Ld. 


DutTlagliur ... 
Dessai ct Pnrbuttia 
DMakbat 
Plmaknsi 

East India 

Cillapukri 

Gyob 


Andrew Yule & Co., I,d. 
Andrew Yule & Co., Ld. 

onianders Arbuthnot & Co 

James Finlay & Co., Ld. 
Shaw Wallace & Co. 

Duncan Bros <k Co., Ld. 

Duncan Bros A Co., Ld. 

Kettle Weil Bullen & Co., Id. 


HoograjnU 
Hoolungooree : 

Jufelibarl 

Killing Valley^ ^ 
Kingsley Golaghat 


Mohccma 

Motbola 


Naga Hills . 
New CinnatoIIlab 

Eajgarh 


K. C Sen ... 

Duncan Bros & Co., Ld. 

Andrew Ifule & Co., Ld. 


Seajull 


Williamson Magor & Co, 


Tengpani 
Teen AU 
Tyroon 


CHlanders Arbuthnot Ai Co, 
Octavius Steel A Co,. Ld. 
Begg Dunlop fc Co., Ld. : 


CACEAR GARBEHS 

1,10,000 

- 1 , 60,000 04,000 


Alytt*^ Pathemara 
Irlngmara 


Octavlua Steel & Oo„ Ld, 
George Henderson & Co., Ld, 


Worth Western Cachar 
Kaagamattee 
Sonai River 


Duncan Brothers St Co., Ld 
Duncan Brotnirs & Co., Ld, 
Davenport k Co., Ld. 


ITTAGONG GARDENS 
1 , 05,100 55,000 


Sodala 


Kilburn & Co, 


RJEELING GARDENS 

2 . 79.000 I 40.000 

5. 75.900 2 , 75,000 

2,00,000 1,02.000 

2 . 00 . 000 1 , 64.203 

7 . 00 . 000 4 . 26,000 

3 . 00 . 000 51 , ISO I 

2 . 99.900 1 . 03,000 ’ 

1 . 00 . 000 60,000 

3 . 30.000 1 , 70,000 

3 , 00,000 2 , 40,000 


Williamson Magor & Co 
Kilburn « 5 r Co. 

Andrew Yule & Co., Ld 
Davenport & Co„ Ld. 
Begg Danlop A: Co. 
Begg Dunlop & Co., Ld. 
WiniamsoB Magor <& Co, 


Chamong 

Darieeilng Tea & Cbinchona 
Dilaram «• 

Cielle 

hingls. 

Margaret » Hope ... 

Nagri Farm 
Okaytl 
Pashok 
Foobong 

Runglee RungHot 
Seeyok 
Singell ... 

Singtom 

Soom 

Teesta Valley 

Takvar 

Tumaong 


Kilburn & Co. 

Duncan Brothers k Co., Ld. 
Duncan Brothers ACo., Ld. 
Duncan Brothers & Co., Ltd, 
Hoare Miller «te Co., Ld. 
Andrew Yule k Co., Ld. 
Williamson Magor & Co. 
Davenport & Co., Ld. 
WHlIamson Magor k Co, 
Davenport A: Co. Ld. 


DEARS 


GARDENS 

3.00. 000 1,44,234 2,00,000 

6 . 00 . 000 8 , 40,000 10 , 23,105 

3.00. 000 2,80,000 3,47^71 

3.00. 00U 3,00.000 3,00,000 

4.50.000 2,61,000 8,66,000 

1.50.000 2,10,000 1,50,000 

2.00. 000 2,08.500 4,03,320 

1 . 50.000 1 , 76,000 1 , 60,000 

1.20.000 84,000 1,17,928 

1.60.000 849,363 7,99,904 

12.00. 000 8,90,000 10,00,000 , 

16.00. 000 13,60,000 27,66,1 19 

6/»0,OaO 1.76,600 5,73.203 

3.60.000 i,8O.OP0 3,07,42? 

4.60.000 4,00,000 4,60,000 

2.00. 000 1,22,000 242,000 

2.40.000 340,200 2,40,000 

2.00. 000 4,29,221 4,79,340 

1 . 00 . 000 1 , 30,900 140,030 

3.20.000 1,03,000 2,81,720 

3.00. 000 2,60,000 .3,08,341 

6,73,760 90,000 4,80,000 

248,300 1,60,000 8.B1,XI3 


Davenport & Co., Ld. 

Andrew Yule & Co„ Id, 
jardine Skinner & Co. 

McLeod <fc Co. ... ^ 

Duncan Brothera k Co„ Ld. 
puacan Brothers & Co., Ld. 

, Andrew Yule A Co.^ Ld 
•, ^ncan.; Brothers 'A: 00 ;, Ld* : 
Andrew^Ynle A Co., Ld, 

Ghosh & Sons. 

Duncan Brothers & Go., Ld. « 
Davenport & Co., Ld. 
Davenport k Co,, Ld. 

' Andrew Yule & Co., Ld. 

Duncan Brothers & Co„ Ld 
Duncan grjf hers A Co., Ld, .. 
Duncan Brothera a Oo., 14 . .. 

Andrew Yule a Co., Ld. 
DavenportA 0 o.,Ld. 

Planters Stores A Agency Ld. 
McLeod A Co, ... 

Begg Dunlop* Co., Ld. 

Jardine Skinner A Co, 


Ambari 

liaoarhat 

Baradigbf 

Bhatkawa 

•'Blrpara. 

Carron 

Choonabhnttt 

BUeiibarrie 

Engo- ^4* ■ - •' 

; ■ 

HutdibBTl 

Jaybirpara 

Kilcott 

Manabarrie 

Nagaisuree 

New Dooars 

Nuddea 

itotAbari 


tl 48 SiS Id 

1,326 Nil Nil 

604 10 Nil 

866 0 Nil 

5451 6 Nil 

258 171 /S Nil 

92 ^ 

2,409 10 Nil 

3,731 20 Nil 

1,386 71/2 Nil 

607 121/2 Nii 

9S9 50 10 

730 Nil , Nil 

1,138 85 10 

1,065 76 Nil 

660 Nil 

668 Nil Nil 

782 20 6 

1,720 NU Nil . 

1,786 5 Nil 


xmEi-dliddoiid* 

5. rt 
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COMPANIES.— Shares standhig at or above Par value 


Eeaerve 

and 

other 

Funds 


Dividbnd pEacxNT. Patd-iip 

.. V^'per-- 

■ "■ Share 

1929 1930 1031 


Paid-up 

Capital 

Ordinary 


Market 

Qaota« 

tions 


Managing Agents 
or 

SecretarieB 


Block 

account 


NAMES 


SYLHST GARDENS 

6,00,000 

9.00. 000 3,60,000 

4.00. 000 2,20,000 

4.00. 000 1,80,000 

12,00,000 87,00,009 

4.60.000 4,65,000 

TEHAI GARDENS 

1.25.000 30,000 i 

4,20,009 3,50,000 , 

1.00. 000 90,000 

2.60;000 2,15,000 


Bunenn Bro^fters & Cc*, Ld 
Octavms Steel & Co 
J. Mackillican «5f Co. ... 
Shaw Wallace &; Co ... 
Duncan Brothers & Co., Lcl, 
Duncan Brothers & Co,, M. 


Dauracherra 

Hattikhira 

LacKatoorah 

New Sanaanbagh 

S‘atrafco!a 

Tellapara 


Davenport & Co., Id, 
Duncan Brothers Co. 
Davenport & Co., Id. 
Kilbura^cGo. 


BeJgachi 
Gungaram 
New Chumta 
Pahargoomiah 


i— Interim Dividend. 

TEA COMPANIES. — Shares standing below Par value 


ASSAM 

4,45.700 

6,50,000 

3.00. 000 
3,29,100 

4.00. 000 

4.02.000 

1 . 20.000 

2,41,692 

4.65.000 

3.33.000 

2.50.000 

4.50.000 

6.00. 000 

5.98.000 
11,62,160 

1.80.000 


GARDENS 
1,51; 065 


Begg Dunlop & Co., Ld. 

Begg Dunlop & Co,. Id. 
Wiillamscn Magor & Co. 
Planters* Stores & Agency Ld 
Begg Dunlop ^ Co., Id. 
McLeod & Co. 

Begg Dunlop & Co., Ld. 
James Finlay & Co., Ld, 
KiJburn Ik Co. 

Williamson Magor & Co. 
Andrew Yule Go., I.d, 
Shaw Wallace & Co. 

James Finlay & Co., Id. 
McLeod & Co. 

Shaw Wallace k Co. 

Begg Dunlop & Co., X^d. 


Amluekie 

Baghmari 

Barduar 

Bateli 

Borahi ... 

Bormah Jan 

Dejoo Valley 

Dhunseri 

Durrung 

Qohpur 

Murphulanl 

Namhurnadi 

Sapoi 

Telojian 

Tezporfa 

Titabur 


CACHAR GARDENS 

3.00. 000 1,75,000 

1,20,000 

10,00,000 35,000 

2.60.000 73,317 

7.00. 009 1,05,000 

2.75.000 30,000 

8.00. 000 55,000 

4.20.000 2,70,000 

4.00. 000 1,53,300 


J. Mackillican & Co. 
Jardine Skinner Je Co. 
Jardine Skinner & Co. 
Jardine Skinner Co* 
Octavius Steel Jr Co,, Ld. 
Octavius Steel & Co., Ld. 
Jardine Skinner Jc Co. 
GflTandera Arbuthnot Jc Go 
Begg Dunlop & Co., Ld. 


Afcuttipore ... 
BaUaeherra 
Central Cacha? 
Ghandypore ... 
Eastern Cachar 
S:aiacherra 
Kalinuggcr & Khoreel 
Manipur 
Roopacherra 


CHITTAGONG GARDENS 
2,00.000 1,10,000 
2,00,000 . 


K^ornafull 

Oodaleah 


Kilburn &Co, 
Kilburn Jc Co 


DARJEELING GARDENSi 


Kurseong Jc Darjeeling Jardine Skinner Js Co 
Lohagar ... Octavius Steel & Co., Ld- 

Uim ... Andrew Yule & Co„ Id. 

Pussimbing ... Davenport & Co., Ld. 

Suugma — wnilamson Magor «k Co. 


DUARS gardens 
2,50,000 1,05,000 

3,45,400 


I-:. Fhaskowa 
i'V saragaon 


Duncan Brothers A: Co„ Ld 

1*4. 


SYIHET gardens 

3.00 OCC 

2,46,060, 60,000 

6,63,600 40,800 

2,00,000 

3.20.000 60,183 

2.50.000 


ChuUdeeeherra 

Ealiti 

loobab 

Maulvie 

Rajaagar 

Rutema 


Octavlua Btvet & JA. 
Octavius Steel Jc Co, 
Octaviu? Steel & Co. 
Kilburn & Co, 

Shaw Wallace & Co. 
AtcLeod & Co, 


TERAI GARDENS 
?,25,000 

3.44.000 ^ 55,000 

4.50.000 1,40,000 

2.20.000 1,87,831 


^£m. . 

iongvle^ : 
New Teral ; ■ 
Tlrrihanaah 


McLeod & Co. 

Planters* Stoifcs & Agency 14 
Kilburn & Co. 

Begg Dunlop ^ .»Ld. 


i^Interim Dividend 


MISCELLANEOUS COMPANIES 


Dividend 
per cent. 
- 1930 


Dividend 

percent* Dividend Accounts 
1331 percent* Closed. 
1932 


Reserve' 

and 

Other 

Funds 

-R8,.'-' 


Managing Agents 
or . - 
Secretaries 


Block 

account, 




Paid-up 

Capital 

Ordinary 




pafd-»up 
, per 
Share-: 
Rfi. 


• Market"- 
lluotatfbn 


I’ A^»|a Match- « 

$ : AssOcfatfed Bdtelf'Sf ' 
;1 ladl> 


A^Firpo 
S. Sundgrew 


J. Faletti 


2040.000 t 25.35,774 83 48,403 


15/16 


l\ Behar Riee Hills ‘ 
Britannia Bisonit 


Sardine Skinner ^ Co. 
H, V. Low Jt Co., Ld, 
V. J> Berry 


12,00*000 21,02,992 

I6,91i500 '[ 8,64,838 

5,84,560 1 6 51 679 

5*26*000 J 

41,40,000 1 20 {JO Qfjf 

2.76,0(KlJ 


British India 
poration 


Rh, Menzies 
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MISCELLANEOUS COMPANIES 


Paid-up 

Capibal 

Ordinary. 

il8. 


Managing AgentP 
or 

Secr^^tarles, 


Reserve 

and 

other Funds. 
Rs. 


Block 

Account, 


NAMES, 


M7SCELLAN EODS. 
18,64,16,800 76,61,869 12,40,37,287 

6.00. 000 14.74,322 18,01,882 

4.76.000 1,51,012 6,29,666 

7.00 000 14,11,887 11,76,180 

12.00. 000 20,06,782 46.08.014 

1.51.600 ... 11.93,496 

6,79,900 4,81,019 2,12,998 

14,86,300 0,64,958 22,26,186 

6.00. 000 6,13,128 7,30,747 

8,00,000 

11,98,500 6,19.068 9,85.026 

6,00,000 1,31,401 34,602 

36.00. 000 30,76,194 78,17,560 

6,00,000 2,10,294 5,42,036 

6,64,226 2,23,798 1,88,814 

5.26.600 17,08,016 21.14,397 

£689.880 £220,428 £787,980 


Henry Ponsford ... 

Balmer Lawrle & Co. Ld. 
Andrew Yule & Go., Id- 
Macnell & Co. 

V* Maurer 

A. E, Warren 

S. Ragbavacharl ... 

B. Inslfed. Cables Ld 

P. Srivastava k Sons 

Cillaudera Arbuthnot A Co, 
Ivan Jones, 


Burma Corporation ... 

Calcutta Ice Association 
Digwarrah Rubber ... 
Glaiig<‘8 Rope _ . . — 

Great Eastern Hotel ... 
Humayan Properties ... 
Indian Aluminium 
Indian Cable ... ^ , 

t. tTurpentine & Kosin Co., Ld 

Indian Wood Products 
Ivan Jones Ld. 

Madan Yheatre 

Spencers Hotel . ... 
Steuart & Co. 

Walford Transport ... 

W biteaway Laidlaw ... 


J. F. Mad an & Co. 


H. Hobbs 
H, Bannay 

J, W. Ross 
A, J. King 


TEAMjWAYS, STB AMER TRAN SIT & STOP AGE 

£700.000 £326,841 £1,647,108 Nil 

1.76.000 6M66 4,87,240^^^ ^ ^ ^ ^ 

20,00 000 49,29,693 76, .32,676 16 

8.40.000 34,20.869 42,42,466 j 

6,25 000 9,79,441 12,68.799 ; 2 

8.78,050 2,06,688 4,53,138 1C 

£655.680 £725,720 £1,926.746 4 

14,08,220 13,71,7X4 28,23,764 16 


Calcutta Tramways ... 
Tetpore-Balipara Tramways 
Bengal-Aasam Steamship 
Calcutta Steam Navigation 
Calcutta Landing & Shipping 
Fraser (Landing & Shipping) 
India General Nav. & Rly, 
Port, Shipping 


G. R. Bain 
McLeod & Co. ... 
Andrew Yule & Co., Id. 
Hoare, Miller & Co., Ld 
Gladstone Wyllie & Co. 
Kilburn & Co. 

KUburn k Co. ... 
Andrew Yule & Co,. Ld. 


Assam Saw Mills & Timber 
Bengal Timber Trading 
Borooah Timber 


Bird* Co. 

Jardlne Skinner &. Co, 
Martin k Co. 


B asti Sugar 
Belsund .Sugar 
Bliort Sugar 
Garew&Co. 

Ca wnporo Sugar 
Cbamparun Sugar 

Deccan Sugar AAbkhati 

Dyer Meakin & Oo, ... 

East India Distilleries k Sugar 
Murree Brewery 
New Sa van Sugar 
Punjab Sugar 

purtabpore Sugar 
Eyam Sugar 

Samastipur Central Sugar 
igpfted Breweries 


G. B. Karang 
J ames Finlay & Co. , 
Blrla Bro8. Id. ... 
Lyall, Marshall & Co. 

B egg Sutherland Ld. 
Bf,gg Sutherland Ld. 

Parry & Co 

F. 0* BeynOn 
Parry k Co. 

G. Duncan ... 
Andrew Yule & Co.. Ld 

G. B. Narang 

Begg Sutherland Ld. 
Begg Sutherland Ld. 
Begg Sutherland Ld. 

H. P, Strout 


Agra Electric Supply 

Ajmer Biectdc Supply 
B agalpur Electric Supply 
Baduan Elec. Supply Co. Ltd. 
Barielly Electric Supply 
Barrackpore Electric Supply 
Benares Electric Supply 
Bengal Telephone Cor. 
Bhatpara Power 

Calcutta Electric Supply 
Cuttack Electric Supply 
Dacca Electric Supply 
Gorakhpore Electric Supply 
Jubbul pore Electric Supply 
Madras Electric Supply 
Madras Telephone ... 
Mimapore Electric Supply 
Mozzufferpor^ Electric Supply 
Muttra Electric Supply 
Patna Electric Supply 
Rawaipindf Elec, Power Co. 
Shahjahanpore Electric Supply 

tJ.P. Electric Supply ... 

.Upper Ganges Electric Supply 
Upper Jumna Electric Supply , 


Martin k Co. 
International G, B- C. 
Ocfcavlous Steel & Co., 
P. .L. Jaitley & Co. 
Martin & Co. 

Kilburn & Co 
Martin & Co. 

F. Rooney 


Begg Dunlop & Co., Ld. 

F.T, Homan 
I Octavius Steel & Co. 
Octavius Steei & Co., Ld 
P. L. Jaitly k Co. 

Martin & Co. .. 

W. Pv. Elston 
T. A, Rowland Knox 
Octavius Steel & Co,, Lcl. 
Octavius Steel & Co„ Ld. 
Martin Co. 

Octavius Steel & Co., Ld 
H. 0. Weightman 
Octavius Steel & Co., Ld. 

Martin k Co. 

Martin & Co. 

Martin*, Co, 


ENGINBE RING AND 

6>OO,0OO 1.76,638 

£1.594.890 £872,621 

66,59,780 2.66, 820 

5.00. 000 . 3,62.903 

10.00. 000 . 9,08,090 

6.00. 000 2,69,138 

42.00. 000 1.49,13,380 

12.60.000 2,17,421 

4,10,5X0 $7,620 

1,44,01,600 89.08,689 

9,74,376 34,46.489 

16.00. 000 11,43,896 

62.60.000 12,96,141 

1.00. 000 63.831 

8.00. 000 2,70,634 

r6.40*000 8,43.082 

' f t AA iMK ■ . ■ 


METAL Wp: 

, 2,67.490 
£8.223.111 
27,05,883 

4,42.072 
18,85.816 
6,28, 9lS 
1,78.49,680 
26,10.740 

2,42,863 

2,69,76,806 


Arthur Butler (Moaufferpore) 
Bengal Iron Co„ Ld. ... 
Bralthwattea (India) 

Britannia Building A Iron , 

Britannia Engineering 
Bi L Electric Construe tion 
Barja.*Ob^,.Ld. 

Hooghly Docking 

Indian Galvanizing 
Indian Iron & Steel ... 

Indian Standard Wagon 
Kumardhubi Engineering 
Marshall Sons * Oo. (India) Id 
Sawn Engineering . 

|t«ei iToducts ... . 

fjliiE^nycrcft (India) Ld. 


Balmer Lawrie * Co., Id, 


W.T. Yizer Harmer 
A, R. Newberfc ... 

Holmes Wilson & Co., Id 


McLeod & Co. ' 
Balmer Lawrie & Co., Ld 


I Burn k Co, 
f Martin k Co. 

Balmer Lawrie A Co., Ld. 

I Burn k Go. ,,.r. 

Bum k Co. ... 

Bird & Co. 

Marshalls (Dfrectlom), Ld, 
Begg Sutherland Ld, 

John King 66 Co„ Id. 
Turner, Morrl^a & Co,, Ld 




3c«»acHdt?id«ii4 
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MISCELLANEOUS COMPANIES 


3Pald*up 

Capital 

Ordinary 

Rs. 


Reaervp 

and 

other Funds 


Bloek 

Account 


Managing Agents 
or 

Secretaries 


NAMES 


PRESSING COMPANIES 

16,8a,0S5 16,64,085 

3,24,508 4,79.503 

7,94.362 10,12,204 , 


Andrew Yule iSc Co., Ld 
Cot Brothers Ld. 
Andrew Yule k Co., td. 

J. C. Duffus * Co., Ld. 


Calcutta Hydraulic 
Csmperdown 
Central Hydraulic 

fjfasmyth's Patent 


9,59,430 12,25,630 

OIL MILLS 

7,94,542 23,99,666 

8,27,967 2,69,823 

4,22,985 4,88.516 

INSURANCE COMPANIES 

1.28,69.689 26.75,142 

1,63,37,590 
38.79.109 


Qonakunda Baling 


P. W. Ricbings 
Andrew Yule & Co., Ld, 
Andrew Yule k Co., Ld 


British Ceylon Corporation 
Tide Abater Oil Co., (India) Ld, 
howrah OH MHla *** 


Surendranath Tagore 
R, G. Oas&Co. 
.Tardine Skinner k Co. 
Martin & Co. 


Slndusthan Cooperative 

National 

Triton 

National Indian Lif e ... 


REAL PROPERTY AND 2EMIN daHY 

19.00. 000 *1 

SS I 1' 

26,000 J 

i’.SoOo] «.87.888 59,28,4*0 mi 

^6:Ko] JW® 15 

94.00. 000 23,01,152 96,24,883 6 

10.00. 000 1,43,862 8,36,212 mi 

PAPER MILLS 

9.00. 000 56,89,119 59.33.767 20 

4,37,600.“! 1.18,99,372 1.52,20,102 35 

3,18,466.1 34| 

LIME, FIRKCLAY, POTTERY SLATE, 

9,16,640 79,384 8.66,136 Nii 

7.50.000 24,32,091 27,36,170 42 

1. 20.000 88.836 1,06^511 11 

4.00. 000 21,40,024 25,71,124 Ntl 

6.00. 000 6.48,611 9,29.181 3 

1,15,200 4,11,560 2.79,095 l! 

CHEMICAL IfinosTKTlls 

6.50.000 6,21,019 9,44.155 6 

10.000. 00 24,01,709 S0,69,S:o li 

3.80.000 48,630 63,132 Nil 

5,98,979 80,000 | 6,04,411 7i 

2.50.000 8,71,836 ,7,77.540 Nil ' 


BeUitaV Bonded Warehouse 


Senda k Co., (India), Ld 


Commercial Properti* s 
Haranpura Development 
Miduapore Zemfadary 
Muthrapur Zemindary 


Bird & Go. ... 

Andrew Yule k Co., Ld 
Nirmal Kumar Jain 


Balmer Lawrie & Co„ Ld 
F. W. Heilgers k Co. 


Bengal 

Tttaghiir 


CEMENT, 


E. Angler 
Bird & Co. 
Bakshi Sohan Lai 


Bengal Potteries 
Bisra Stone and Lime 
Kangra Valley Slate 

Eumardhubi Fireclay & Silica 
Reliance Fire Brick & Pottery 
Su tua Stone & Lime — 


Bird k Co. 

Andrew Yule k Oo-, Id, 
Gladstone WylHe k Co 


f Bengal Aerating Gas ... 

Ben*. Chemical k Phatmactl. 
Frank Rosa k Co. ... 

? Little’s Oriental Balm 
§• Smith, Stanistreet & Co., Ld. 


Andrew Yule Ar Co, 
RaJahekharBosts ... 
Frank Ross 


Oakley Bowden & Co, 
H. W. Thomas 


f.— First half-year 


LIGHT RAILWAY COMPANIES 


p|i3A00O': 
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BOMBAY COTTON MILLS 


Reserve 
and other 
Fuads 
Including 
Deprecia- 
tion, 
Rs. 


Pafd-up 

per 

share. 


NOMBEft OF 


Dividsnb pbh cknu 


dross 

Block 

Account, 


Secretaries. 
Managing Directors 
or 

Managing Agents. 


Paid-up 

Capital 

Ordinary, 

■Rs,.; 


Market 

Quotatiofi 


NAMES of Mill 


Spandles. tooms. 


Ahmeiiabad Advance Tata Sons Ld. ... - ju.uo.oou .39,80.027 

ApSio 1 E.D. Sassoon* Co., Ld. «. 26,00,000 10,57.350 79,61,131 

Boznbav Cotton F Hormusjee Soa.s & Co. * 17.66.074 80,76,363 

Bomba? Dveing! etc. Nowroajee Wadla & Sons ... 62.74.600 3,10.02,774 2.93,09,820 

Bomba? IndoStrtai W. H. Brady * Co„ Ld. ... 99,875 7,67.689 30,56.024 

Bradbury F — Currlmbboy Ebrafaim & Sons 10.00,000 18,4!,3S8 31,62,236 

Broach Fine Counts ... Brijial Bilaerai &.Co. ... 20,00.000 7.0S.OOO 30.41,801 

Centurv ... - C. N, Wadia & Co. ... 18,60,000 1.16,25,204 1.83.11,523 

Central India P ... Tata Sons Ld. ... ... 46,87,600 1.78.48.987 1.66,71,329 

Colaba land* Mill ... W. H. Brady & Co.. Ld. ... 28,00,000 38.18,888 79.41,609 

Cooria ... — Cowasjee Jebangir * Co., Ld. 13,00.060 28.14,710 ?4*&6.022 

Crescent ... — Currimbhoy Ebrahim & Sons. 15,00,000 42,26.558 61*19,842 

Currlmbboy ... Currimbhoy Ebrablm & Sons. 22,00,000 47,18.427 92,16*166 

- E. D. Sassoon* Co., Ld. 24,00,000 42,73.640 1,07,01,036 

^^awn ... - Si^sBOOnJ. David* Co., Ld. 8,00,000 41.52.451 37,72,720 

E B. Sassoon United F E. D. Sassoon & Co., Ld. 2,00,00,000 18,611 3,24,81,528 

Ebrabimbhoy Pabaney Currimbhoy Ebrahim & Sons 20,00,000 83,64 642 65,19,054 

.*• E. D- Sassoon & Co., Ld. 17,00,000 17,40.681 60,69,231 

Slpbinstoae ... E. D. Sassoon & Co., Ld. «. 25,00,000 14,14,013 62,48,431 

Faxulbboy... Currimbhoy Ebrahim & Sons 18,00,000 61,97,667 86.61,829 

Finlay ... •« James Finlay & Co., Ld. ... 40,00.000 26.70,166 89.96.158 

frarojee Petit D. M. Petit Sons * Co ... 12,60,000 48,93.693 62,95,646 

Gokak ... *** F. Forbes Cambell Ld. 89,04,700 37,58.670 62,93,124 

Hindoosfean *« Tfaackersey Mooljee * Co ... f 11,84,0001 56,70,168 61,62,276 

L 16,000 ! 

^-Indian .« •». Thackersey Mooliee & Co. fS, 63.0001 45,97,999 60,48,378 

L 87,000 J 

rt Indore Malwa United Currimbhoy Ebrahim * Sons. 20,00,000 97.10,586 97,99,041 

^ Rastoorchand «. Carrimbboy Ebrahim & Sons 69,74,876 26.25,389 1,44,74,115 

Khandelsb... Mooljes Jaltba * Co, .« 7,50,000 4’, 06,676 39,05,465 

Khatu Makan}! P Khatau Makanji & Co. ... 19.96,760 87,67,284 1,06,40,600 

Kohinoof ... ... KillickNlxou&Co. 20,00,000 59*79,962 84*65,844 

Lakhslimi ... TheBombay Co.* Id. ... 16,00,000 76,43,830 63,90,738 

MadhowJI Dharamsl P CocuidasMadhow]lSoiis*Co. 13,60,000 60,59 977 1,03,70*080 

s Madras united E, M, Jaitba ... ... 5,00,600 41,08,866 62,8S,0S7 

Mayer Sassoon «. B. D. Sassoon * Co., Ld. ... 10,00,000 22,37.158 60,51,772 , 

Minerva ... N, Sirur * Co. ... ... 2468.709 4,97,894 39,10,684 ! 

Model Mills Nagpur B. A Dadabhay & Co. ... 94,91,850 ^ 20,05,626 1,21,95,041 

Morariee Goculdaa ... Morarjee Coculdaa * Co, ... 11,60,000 it23.43,667 1,44,10,112 

Mysore ... N. SirurJeCo, ... «. 12,44.600 82.97,469 68,12,638 


i-^lnterim Dividend 


OTHER COTTON MILLS 


Reserve 
and other 
Funds, 
Includifig 
Deprecia. 
. tion, 
Bs, 


Paid 

up 

per 

Share 


Paid-up 

Capital 

Ordinary 


DlVtSKNU SER CEKt. 


NUMBEB OF 


Gross 

Block 

Account 


Secretaries, 
Managing.Directora, or 
Managing Agents 


Market 

quotation 


NAMES 


Spindles. Looms 1930 19S1 1932 


Bangalore F ... Blony * Co. {Madras) Ld. 
.rtBenaal Luxmi ... S- Bhattercharjee 
Beng?ii-Nagpur F Shaw Wallace * Go* 

Birla Bros. Ld. ^ 

(Madras) Ld. 

ii^ftpore TejftBes B^Sttthertattd 4 Co. M. 

f^^PSbatore T.* Stanes * Co* Ld. 

'Cloth, * . 

; Madan Mohan Lala 

'■ Dunbar P ' KettieweU BuHen * 

'-v . Co, Ld. ... . 

Elgin P -* Begg Sutherland* Go- Ld. 

Jiyajirao ... Blria Bros. I td. 

Blalepswarars ... P. Somasundram CheHior 

Kesoram P *„ Bipla Bros, Ld, 

Malabar P, Somasundram Chellior 

.Madura ... A, * F. Har\ey 

Mohlnl Chakravarti Sons * Co, 

MuirP .... Sir T, Smith 

New King F " Kettlewell Bulien & 

Co. U. 

l^y,ictoriaI? . J.., F: ^rivastava * a T, 
I;/ ' Aiieh‘i,->‘" ... 

s, E; Khatina 


20,25,060 05,43,440 1,14,62,478 42*174 880 

17,78,200 40,82,737 31,76,376 87,0o0 760 

9,00.000 25,45,239 27*56,289 28,704 648 

18.00. 000 18,62,423 28,68*172 21,000 800 

.6,00,000 53,01,983 02,77,445 46,072 

89*20*000 2*42,66,367 2,49,18,831 08,728 2,665 

19,06*216 8.79,678 27*73,771 30,000 800 

18,64*600 53,42,006 65*73,367 47,800 196 . 

10.00. 000 60*41.709 69*354 1,866 

14*00,000 66,50,000 , 66,80,120 46,608 

21.00. 000 4i79;SS8 66,10.914 60,000 1,260 

80,91,020 .39,39,855 76,43*240 29,000 778 

6,80.000 . 34,15*106 26,60,582 25.968 - 

16,00*000 ■ BMM- 37,14,408 84,248 1,260 

6*00*000, XgS9i327 15,47*895 17496 

55,84,738 2,59,38.404 2,68,00,491 416,248 

13*99,870 0,28.786 20,79,057 0,424 420 

15.00. 000' > 91,08,010 80*3O.?68 80,484 1,578 

3,00.000 ia, ‘07^700 19,18,608 28*004 

11,17.875 29,73,192 105.000 U20 

/ “'l.RSeO I 2L03,7U 17*898 

. , Nora :r'-Gempanies marked F* have Pceierenne Sjharea. 


81 

78 

18| 

21 U/16 
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THE 

lakshmi insurance 

COMPANY. LIMITED. 

Kas the pleasure to announce 
that their 

SECOND VALUATION 

For tbe period of 4-years ending 
30th April 1932 discloses a 

SURPLUS OF 

Rg. 5,24,371 

vvhich enables the Company 
to declare a 

reversionary bonus 

of 

Rs. 18 per thousand per annum 
on Whole Life Policies. 

Rs. 15 per thousand per annum 
on Endowment Policies. 

1 HEAD OFFICE : 

LAKSHMI BUILDINGS 

McLeod Road • LAHORE 


empire 

OF 

INDIA LIFE 
ASSURANCE 

COMPANY, LIMITED. 

established 1S97 

Interim Bonne on 
Policies becoming 
■ l^fore let March, 1934 

mCREASBb 

. t« 

Rs. »/* pM Airanm per 
Rs, Assured on 

Whole Lite Assurance 
_ ‘ ■ and 

Rs. 14|* per Ahnnm pet 
Rs. i««0/. Assured on 
Budonmeht Assurance 


Before Insuring Yonr life 
It will Pay Yon to Consult: 


THE HIMALAYA 
ASSURANCE 


COMPANY, LIMITED. 
Established— 1919 in Bengal 


Head Office : 

STEPHEN HOUSE 

4, Dalhousie Square 
CALCUTTA 


Chief Agents: 

D. M. DAS & SONS, U) 

28* Dalhousie Square, 
CALCUTTA. 


WANTED AGENTS tm Salary 
and/or liberal amtnissioa 


/ HEAD OFFICES. ^ 

The Leading Insurance i 

of the Indian Empire. 

EUPEES * ALL RISKS COVERED 

71,21,055 I LIFE — MARINE— FIS 

Iliwoo i accidents, motor cars, ^ 

100. CKve Street. Post Box 113. 


PAID-UP CAPITAL 
RESERVE 

TOTAL FUNDS I 

Celoutta Branch 


Insist on using 
TIT AGHU R 
WRITING PADS 
.■^the ■ best 
in India. 


stock* ef tk* Enost example, of TITAGHUR WRITING PADS KaM y 


THE STIJDBMTS 


cHijirjL; BAZAR STREET, ''Calcutta 






RCi^teced No. C1646i 


ISSUKD WEEKLY 

SATURDAY, SEPTEMBER 16, 1933 


INSURANCE OFFICE 

liIMITED. 
(Incorporated in Eosiandl 

The Oldest Insurance Ofike 
in the World. 


THE 

PUBLICITY SOCffiTY 
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Calcutta, September 15 . 

The weekly chronicler of the money market has 
more grievance against the money market than the 
possessors of. idle funds. For one's ingenuity in des- 
cribing the same identical situation week after week 
must necessarily run out before long. There has 
been, to put it plainly, no change in the money 
market as compared with the previous week. 
I^enders still preponderate over borrowers. The 
’ <a^kets are dull. The sight of numerous red dots 
and figures in the month's calendar iirevitably brings 
on the holiday mood much earlier than its time ; and 
businessmen and office hands alike are less prone to 
put in strenuous work. Fittle demand therefore for 
money on account of trade can be expected ; and 
prices of both securities and commodity markets 
tend to show" a weakness, which is discouraging to 
the average operator. Money thus is in plenty and 
wellnigh unlendable. 


would be attracted on any appreciable scale, we 
should have had much larger sales of intermediates. 
And as for the coming week, the amounts available 
at the average rate of As. 15-7 are a sufficient and 
reliable clue to what the Government may expect in 
the future. In rnakiaig that estimate one has, doubt- 
less, to remember that the remaining days of Septem- 
ber are days of heavy maturities of Treasury Bills, 
as the following^ table show’^s ; 

September 23 Rs, 1,50,00,000 

September 21 to 26 ... „ 2,11,75,000 

September 28 to Oct. 3 „ 1,28,52,000 

Septeanber 30 ... ,, 1,50,00,000 

As half a loaf is proverbially better than no loaf,, one 
might think that, instead of keeping their monies 
idle, bankers would prefer to invest them in so liquid 
a security as Treasury Bills, though the yield there- 
on is not even 1 per cent. But judging from the 
course of Treasury Bills' sales during recent weeks, 
one has to conclude that banks ate mflttenped, by 
other considerations and that there is a geneml feel- 
ing of uncertainty as regards the immediate futhrei 
If the banks are not prepared to tender at Rs. S9-12 > 
it seems improbable that any large volume of intft- 
mediates will be taken up at . Rs. 90^12-6. . Thus it 
is quite on the cai:cis that the Government will have 
another week of disappointing sales of intermediateS|. 
Considering this phenomenon, it would seem thi^y 
the period of flux necessarily preliminary to thetf 
establishment of the balance betw^een the market's 
surplus and Government's needs will continue fqfc 
some time, ‘ ^ / , - ’ 


The Government, however, have not profited by 
t, such conditions of monetary plethora. Those, who 
had followed our comments in these columns in 
recent weeks, will not be surprised at the poor results 
^ shown in this week's communique of the Controller 
^,.of Currency_ regarding Treasury Bills. There 
~ has beeti a marked decline in the amount offered by 
the market in the week's auctions. Against Rs. 303 
lakhs offered last week the total tender this week 
was only Rs. 169^ lakhs. It is obvious that the 
pressure of easy money is not diverting funds into 
;v this channel of investment. During the last four 

K eeks there has been a weekly appreciation in the 
!tiil available for Treasury Bills, From As. 12-11 
in August 28 the rates have.^adually 

I risen ii|) As, H-2 and - As. 15-7 respec- 

" . tively in tbe weeks following. The total amount 
-offered by the market to the Government show a 
seasaw movement from Rs. 2| crores*. to Rs. li 
crops and thence to Rs, 3 crores and Rs. 1.69 crores. 
It is evident that the market has not so \far taken 
these changes seriously. The sales' of intermediate 
bills between September 6 aiid September 12 
amounted to no more than Rs. 77,7^ lakhs. It will 
be remembered that in our columns on this question 
last week w"e observed that the Goveitunent would 
not be able to rope-in appreciably more than Rs. J 
Svm'ore, If the tap-rate had borne any approximation 
- ;to; the rate at which investments in Treasury Bills 


If the Treasury Bills, position has continued 
cording to our anticipations tlie^ Government securF 
ties market offers, with a like' continuity, 
unwelcome disappointment. There has been during 
the week a steady day-to-day decline in security 
prices ;'and we are sure that thfe|;deeline, particular^, 
in 3i per cent. Paper since Fr^S^ last, has 
everybody by surj^rise. Tast W"eels^ 
attitude of the Board of the Bombay Stock 
was a depressing 'factor ; but it 'iyas" no|^Sa 
setback in that week would^ ptpve to be on^^pm- 
porary. The persistence of the "decline 
there is a, more deep-rooted dfeease.^^^j^^ojusider- 
ing the intrinsic soundness 
w^eakness in Rupee securitiesj^^^w^' b^e 
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to determine what will be suitable as a permanent 
basis for the Indian monetary system; 

‘'^But whereas it is expedient to make temporary 
provision on the basis of the existing monetary 
system, and to leave the question of the monetary 
standard best suited to India to be considered when 
the international monetary position has become 
sufficiently clear and stable to make it possible to 
frame permanent measures®^ 

Is there anything in the above quotation to 
indicate that the revision of the ratio is a nearer 
possibility? Who can say when the international 
muddle will be solved ? At the same time who can-- 
not say that the present conditions are such that 
it will be some length of time before the position of 
international finance will allow India or her rulers,, 
whoever they may be, the freedom to revise the 
link between the rupee and foreign currencies? We 
can say, therefore, that the question of the ratio will 
become a live question only when it is agreed that 
the currency problems of the rest of the world have 
been solved and that in the light of that solution 

{^Continued on page 6g8). 


for as the cumulative effect of a number of particular 
causes. Among these the uncertainty of the Bombay 
Board might perhaps, be given precedence. Then 
come the difficulties of the brokers of one of the 
Bombay operators, whose coiimiitments could not be 
easily liquidated. In fact, the Bombay share market 
was closed on Wednesday on this account. 


But by far the most unsettling factor in a lament- 
ably ^ ‘nervy position is the fear of a possible 
change in the Rupee ratio. Though prima jade, 
apprehensions of a change in the exchange rate may 
seem to be groundless, it must still be recognised 
that the strength in sterling securities, particularly 
per cent, paper, attended as it is by a decline in 
the Rupee rate from Is. 6 l/32d., to Is. 5 3/32d., 
lends some colour to this view. It is not to be 
expected that when there is this all-pervading un- 
certainty of wdiat the morrow would bring, the 
morale of the market has been altogether sapped. It 
is a common' saying that nothing succeeds like 
success. Equally is it true that nothing demoralises 
so much, as faihire. Seeing that the prognostications 
•of a healthy future of the securities market have 
been repeatedly shaken by events, one might pause 
to review the position and address to oneself the 
following questions. How far and how long wdll 
this decline in prices go? Is there anything to 
remedy the setback? If the decline in the Rupee 
paper is due to budlee in sterling it cannot go on for 
long. The inertia of selling pressure will take Rupee 
prices lower and lower. Competition for remittance 
will push Rupee rate and keenness for purchases of 
sterling securities will push prices up. The cumula- 
tive effect of all these ought in •’the end to deter this 
movement at some stage. It is reported that Paper 
touched Ps. 83-6 during the course of the day, that 
is, 3i’ per cent. Rupee paper w'as about two points 
below the corresponding sterling scrip. It is, of 
course, impossible to say what a panicky market can 
do ; but it hardly stands to reason that the fall can 
go unchecked. At some stage support should come 
from interested quarters. The bears had had their 
time for many a day ; and it was thought that the 
release of Rs. 13 crores by loan payments would ulti- 
mately give short slirift to them But now it would 
appear that the ratio question has been God-send 
and we should, for our part, attribute the present 
weakness to this bearish psychology. 


OTHER INDIAN MONEY MARKET 

{By Wire.) 

(Eroii^'^ur Correspondent) 

Madras, September 14. ^ ' 

Weak advices from outside markets have resulted ; 
in a general marking down of exchange rates here, | 
although banks locally are not bu3dng at the cheap i 
rates ruling elsewhere. Exporters complain that 
the continued fall in groundnut prices is hampering 
business and the scarcity of bills offering is a reflec- 
tion of this state of affairs. Demand for remittance 
is small and has been met at current rates. At 
close banks ai'e sellers at Is. 6d. to November, Is. 

5 31/32d. December January and Is. 5 15/16d- 
February but reluctant to quote beyond this delivery. 

Money has been in fair supply with only occa- 
sional small borrowers. 


It would, therefore, be useful to consider the 
question of the prospects of a change in the ratio. 
The debate in the Assembly revealed that some sec- 
tions who are by no means supporters of the present 
ratio, however, believed that the present is not the 
time in which the question of the ratio can be re- 
opened without risk of grave disturbance to normal 
business life. But it might be said that we are still 
i under the tutelage of the India Office and that it 
would be a good long time before either the Govern- 
rinent of India or the Indian legislature will have 
freedom necessary to alter the ratio, with refer- 
ipce to the needs and wishes of the British Govern- 
ment at home. Aecepting this view as sound, we 
may try to read the mind of the British Government 
in respect of the ratio between rupee and sterling. 
The latest official document which may be regarded 
• at thro wmg . some light on this question is the pre- 
ramble to the Reserve .Bank which it has to refer to 
of the monetary and exchange policy, 
the Reserve Bank should pursue- The reason 
for” the enactment of the Reserve Bank Bill is laid 
down in the preamble as follows : 

‘‘‘'Whereas it is expedient to constitute a Reserve 
Bank for India to regulate the issue of bank notes 
atl^ the keeping of reserves with a view to securing 
stability in British India, and generally to 
matters incidental thereto ;■ ‘ 

^ in the present disorganisation of . 

.of the world it is not possible 
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of the recovery programme, not to speak of its ulti- 
mate success, reguires that some definite decision 
should be made in regard to the question of inflation, 
then Mr. Roosevelt must feel that all the considera- 
tions that can have an appeal to him require that 
inflation i^iiist be resorted to. 

To our mind, there seems to be a clear method 
in what the rest of the world regards as Mr. Roose- 
velt’s madness. He was able to bring about a sensa- 
tional rise ill prices by his dramatic action in regard 
to the abandonment of the gold standard and the 
imposition of the embargo. By letting the dollar 
exchanges sink to lower levels lie sustained that rise. 
Wlieii the break in commodity and share prices 
occurred, he utilised it as an opx)ortumty for assert- 
ing that his pi'ogramme of industrial economic re- 
covery is independent of the antics of speculators in 
the stock and grain exchanges. Abroad, he made an 
unequivocal claim that America’s internal economic 
and monetary policy must be governed solely by 
her domestic requirements. And during the last 
one monthj he has thrown himself, heart and soul, 
into the imposition of the codes of fair competition 
on all sections of American industry. If by the end 
of the year he is able to show that American economy 
can find a fair balance at the level of prices and 
wages that will be instituted by then, lie can feel 
that he has at last won the freedom to deternjine the 
question of the foreign exchanges on its o\rn merits. 
There is no reason why a depression, which is almost 
solely a crisis of consumption and a crisis of con- 
fidence which has been impaired only by the scep- 
ticism in regard to growth of consumption, should 
not be cured by an increase in wages, an expansion 
in employment and a concomitant rise in prices. 

At the moment, it would seem that Mr. Roose- 
velt’s chief obstacle is not so much the intrinsic 
defects in the plans he has adopted, as the scepticism 
of American and international finance, Mr. H. G- 
Wells once jiointed out that finance by its very 
nature is opposed to all creative activit 5 ^ in economy. 
The American bankers seem to feel that their backs 
are put up by the President’s appeal that more liberal 
credits should be advanced to firms that have agreed 
to come within the scope of the recovery pro- 
gramme. Though it is understandable that the. 
average banker should resent his discretion being- 
called in question, it might be well to point out that 
bankers as a community have been the last to realise 
the gravity of the economic tragedy that overtook 
the world in the autumn of 1929. It has been said 
that the American banking crisis was the aftermath 
of liberal extension of credits and artificial cheap- 
ness of money. But it is surprising how the most , 
arresting feature of the Recovery Administration is 
so easily overlooked. While in the pre-crisis period 
advances were made to firms wdiose output was cer- 
tain to be locked up in endless iniprisonment in 
gpdowns and warehouses, now Mr. Roosevelt appeals 
to banks to make advances to industry in conditions 
in which increased consumption is as certain as 
:humah ' '^.c^iculatipttf ’:Can::':u 

bankers refuse on this occasion to co-operate with’ 
]Mr, Roosevelt by attuning their credit policy to the 
recovery programme, on the ground that liberal 
credits proved in the past to be a blunder, they will 
be committing the mistake of a burnt chiy which, 
keeps asserting throughout its life time that all fire 
is but a menace to mankind. From the manner, in " ^ 
which Mr. Roosevelt handled the monetary and ex- 
change question, we are, for our part, inclined to 
believe that he would not willingly resort to any 
large dose of inflation. Nor would he fight shy of 
it, if it becomes clearly expedient. If Mr. Roose- 
velt’s appeals to the banks is heeded, it. ' 

dollar. If, on the other hand, Mr. RobseMt is 
driven to inflation through such institutions as the 
Reconstruction Finance Corporation, America and 
the world will have none but the American bankers 
to thank for this regrettable development. 


rate rate London 

September 7 ... 4.55-y 80.59 131s. Od. 

September 8 ... 4.52f 80.93 131s. Od. 

September 9 ... 4.62§ 82.09 129s. 2.}d. 

September 11 ... 4.55 82.71 128s. 9|d. 

vSeptember 12 ... 4.57=} 81.84 127s. 7d. 

September 13 ... 4.58f 81.53 I29s. 2d. 

Though the principal international exchanges 
have not quietened down, no significant develop- 
ments have occurred, since the first decime in the 
franc rate a fortnight ago led us to expect some. It 
is now learned that the decline was caused by a 
rapid flight of the dollar into the franc and that 
sterling suffered because the transactions were put 
through the Rondon market, francs not being easily 
available in the exchange market in New York. 
Operators, therefore, were obliged to buy sterling 
securities against counter sales in Tendon, and the 
proceeds were devoted to the purchase of requisite 
amounts of francs. Such being the cause of the 
decline in the sterling franc rate, there was even less 
justification than there would have been otherwise, 
for the British ^^control” interfering in the market 
to stop the depreciation of sterling in terms of the 
franc. Nevertheless, the deeper questions of inter- 
national currency and exchange were in the minds 
of all at that time, owing to the exchange of social 
calls and courtesies between Mr. Montagu Norman 
and the monetary and political heads in the United 
vStates. The fact that the meetings between the 
political and the monetary heads were of a purely 
social kind seems to postpone further the possibility 
of any serious understandings between them. 

The somewhat unexpected recovery of sterling 
has meant that the bear operators in sterling were 
badly caught and were forced to cover their earlier 
sales. This naturally accentuated the recovery of 
sterling. But the developments of this week show 
that the elements of uncertainty and instability 
continue to vex the foreign exchange markets. How 
long this state of affairs would continue is a question 
ito which not even the highest authorities would be 
. able to afford an answer, Britain’s eyes are turned 
to the other ride of the Atlantic. For her action 
the other side of the Atlantic- For their action 
would have to depend upon what Mr. Roosevelt 
decides to do. Not only are the public in America 
and outside in the dark about the monetary policy 
the Administration, but Mr. Roosevelt himself is 
not now clear about his monetary policy, 

. 4 ; , In discussing this question, one can only set 
down what may be regarded as the facts relevant 
thereto. Gpnsidering the manner in which Prof. 
Raymond Moley was allowed to strut, not only the 
stage of domestic politics, but also the World 
Economic Conference in Tendon, it would be reason- 
f’ ‘ able to attach some significance to his sudden exit 
from the close ring of Mr. Roosevelt’s advisers, 
f The Rrofessor is no longer a member of the much 
advertised Brain . Trust, Nor does he even hold the 
inconsequential office of an Under-Secretary of State- 
And there is little fuss made either in official circles 
; or in the public press about his virtual retirement- 
From this circumstance, one might - be tempted to 
^ ;abejlieve that Mr. Roosevelt is not as inclined towards 
^ "economic isolationism as formerly. But as has been 

.‘ rvelt Ms made up in his own , mind that the monetary 
policy would be decided solely, by the fortunes of 
his recovery programme. Being a practical politi- 
cian, with his mind fixed on the idea of setting the 
wheels of American industry in motion, Mr. Roose- 
velt regards fi.nance as having no significance except 
as a handmaid to industry. Against this, no one 
can have anything to say. There is no reason why 
ilmerica sliould take a particular course of monetary 
, policy for general considerations of international 
finance or world economy, If the further progress 
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piiiiiitii.'iiiiiiiiiiiiiiiliiiiiiiiiiiiiiiiiiiiiiiiiiiiniililliiiniiiiiiiiiiiiiiiiiifi^ Weekly Sales & Discharges of Treasury Bills 
I TREASURY BILLS f (In Thousands of Rs.) 

I STATISTICS I 

liiiiiHiiiiiiiiiniiiiitiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiinitiii 

Three Months Treasury Bills 
(In thousands of Rupees.) 


Total 


outstaad' 


Treasury 


Week^s Net 
Increase -4- 
Decrease — 


Opening 
balance 
on 1st 
April, 1932 


Treasury 


Week-ending 


charged 


Inter- 

mediate 

rate 

per 

annum 


Average 

Tend- Ac- Inter- 

ered cepted mediate 

annum 

Es. Es, Es. Es. a. p. 

1.42.25 59,25 ... 3 8 0 

1.70.75 1,64,75 3 7 10 

1.69.25 1,58,75 ... 3 7 6 

2.57.25 2,00,00 ... 3 7 2 

3.34.75 1,69,50 ... 3 5 9 

4.04.25 28,25 ... 3 0 0 

5.09.50 16,00 ... 2 8 0 

2.07.50 21,00 ... 2 6 8 

2.88.00 rejected 

2.10.25 1,62,75 92.00 2 5 5 

2.69.00 2.00,00 76,75 2 7 6 

2.50.75 2,00,00 Nil 2 7 11 

1.57.00 1,50,00 Nil 2 7 9 

1.61.00 1,00,00 Nil 2 r 10 

1.75.25 1,00,00 Nil 2 7 4 

3.25.0 1,00,00 2.6U75 2 6 0 

1.46.00 1.00,00 40,25 2 6 4 

1.29.00 72,00 14,25 2 6 8 

1.65.00 99,25 26,75 2 8 1 

1.04.50 1,00,00 12,25 2 10 0 

1.23.25 1,00,00 39,75 2 10 5 

3.17.00 1,00,00 67,50 2 9 3 

5.98.75 1,00,00 88,00 2 7 0 2 4 0 

4.87.50 1,00,00 4,17,00 2 2 7 2 0 0 

3.11.50 1,00*00 8,42,50 2 0 9 2 0 0 

2.06.25 1,00,00 ... 1 15 10 1 14 0 

1.60.75 1,50,00 ... 1 15 9 ... 

2.72.25 1,49,75 ... 1 14 7 ... 

. 3,82,25 1,50,00 ... 1 10 0 

4.50.00 1,50,00 ... 1 7 10 

3.89.00 1,48,25 ... ^14 10 

4.20.50 1.50.00 ... 1 8 0 

1,S6 50 1 46,25 ... 1 2 6 

64.25 64.25 ... 1 2 11 

76,00 76,00 ... 1 3 0 

54,76 53,25 ... 1 8 0 

1.77.75 1,50,00 ... 1 3 0 

1.16.25 1,16,25 ... 13 0 

1.30.00 1,00,00 ... 1 3 0 

65.25 64,25 ... 1 3 11 

1,00,50 98,75 ... 1 3 11 

1,45 50 1,00 00 ... 1 3 0 

1.41.00 1,00,00 ... 1 2 5 

2.93.75 1,50,00 73,00 1 1 4 1 0 0 

2.71.25 1,50,00 2,11,75 1 1 10 1 0 0 

1.56.50 1,50,00 1,24,52 1 2 9 1 0 0 

1.65.00 1,05,00 94,25 1 2 11 1 0 0 

2.08.00 1,44,25 2,27,25 1 2 0 1 0 0 

2.42.00 1,50,00 ... 1 1 6 ... 

3.62.25 1,50,00 ... 1 0 0 

3.22.75 1,50,00 ... 0 15 0 

i 3,06,00 1,50,00 ... 0 14 6 

2.37.50 1,50,00 3,51,25 0 14 0 0 13 0 

2.51.25 1,50,00 .. 0 12 11 

1.45.00 1,44,00 ... 0 13 6 

3.03.00 1,50,00 77,75 0 14 2 0 13 0 

1.69.75 1,50,00 ^ 0 15 7 0 14 0 


47,53,25 


Es. 

2.00. 50 

1.70.75 

1.44.00 

2.54.75 

2.76.75 

2 . 00 . 00 

1.50.00 
1,00,00 
1,00,00 

3.61.75 

1.40.25 
86,25 

1.26.00 

1.12.25 


'Week- 

ending 


+41,75 

-29,25 

-25,50 

+2,26,50 

+2,60,75 

+1,79,00 

+1,50,00 

+1.00,00 

+1.00,00 

+3,61,75 

+1,40,25 

+86,25 

+1,26,00 

+1,12,25 


1,58,75 

2,00,00 

1^69,50 

28,25 

16,00 

21,00 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

Nil 


29.55.25 

29.26.00 
29,00,50 

81.27.00 

33.87.75 

35.66.75 

36.16.75 

37.16.75 

38.16.75 
41,78,50 

43.18.75 
44,05,00* 

45.31.25 

46.43.25 


August, 1 

. »> 3 

October, 17 
24 
31 

Nov., 7 

» 15 


+ 1 , 36^30 
-3.59,50 
'■-7,62,25 
+1.16,50 
+1,63,00 
+ 3 ^ 94,00 
+50,00 
-3,12,00 
-1,90,25 
-2,78,50 
-71,75 
\:^37,75; 
+1,46,25 

1.39.75 -75,50 

1.67.50 —91,50 

1.88.00 -1,34,75 

5.17.00 - 3,67,00 

4.42.50 -3,26,25 

1,00,00 

1.50.00 - 85,75 

1.49.75 - 51,00 

1,50,00 -50,00 

1,50,00 —50,00 

1.48.25 +74,75 

1,50,00 +2,11,75 

1.46.25 ±1,28,27 

64.25 +40,75 

76,00 +1,62,50 

53.25 +3,24,00 

1.50.00 

1.16.25 +33,75 

1,00,00 +50,00 

64.25 +4,37,00 

98,75 +51,25 

1,00,00 +44,00 

1,00,00 +1,27,75 

2.23.00 -73,00 


3,25 

5.27.00 

9.50.25 

4.00. 50 

6.05.50 

4.94.00 

1 . 00 . 00 

4,61,75 

3.40.25 

4.28.50 

2 . 20.00 

1.12.25 


47.79.75 

44.20.25 

36.58.00 

37.74.50 

36.11.50 

32.17.50 

32.67.50 

29.55.50 

27.65.25 

24.86.75 
24J5,05 
24,52,70 

25.99.00 

25.23.50 

24.32.00 

22.97.25 

19.30.25 

16.04.00 

16.04.00 

15.18.25 

14.67.25 

14.17.25 . 

14.42.00 

16.53.75 

17.82.02 
18,22,77 

19.85.27 

23.09.27 

23.09.27 

23.43.02 

23.93.02 

28.80.02 r+r 

28.81.27 

29.25.27 

80.58.02 

29.80.02 "V 


1.39.75 

1.67.50 

1,88,00 

5.17.00 

4.42.50 

1,00,00 

1.50.00 

1.49.75 

1.50.00 

1.50.00 

1.48.25 
1,50,00 

1.46.25 

64.25 
76,00 

53.25 

1.50.00 

1.16.25 

1,00,00 

64.25 
98,75 

1,00,00 

1.00,00 

2.23.00 

3.61.75 
2,74,52 

1.05.00 

2.38.50 

3.77.25 

1.50.00 
1,50,00 
1,50,00 

5.01.25 

1.50.00 

1.44.00 

2.27.75 

1.50.00 


March 


March. 


August 


August 


Weekly Statements 

Imperial Bank of India— Rs. , . ; 

Calcutta Branch, 9tli Sept., 1933 ... 15,50,51,599 

Bombay Branch, 8th Sept., 1933 ... 7,16,69,456 

Colombo Branch, 2tid Sept., 1933 ... 1,28,98,946 ' 

Rangoon Branch, 7th Sept., id2B 1,02,03,533 ‘ 

AccntnuiatiTe Totals. . 

(In LaKhs ol Enpees) 

Aggregate weekly ’ ^ 
Month of Aug., total ap to Sad Sept.^ 
1988.' 

61,77 S8,9S 6iW,01 S,8i;i6 ; I f 

S2,40 48,70 4,64,63 4,83,04 

3,53 S,m 31,59 85,36 

2,06 1,71 19,06 16,49 , V 

5,38 6,68 52,72 47,87' . ; , 

4,99 8,97 55.77 , 42,30 ■ | 

59 ' 76' 

46 , _ ,60 '4,68 ,1 ,.6,09';;,, 

1,31,18 1,19,10 11,86,08 ' 


Calcutta 

Bombay 

Madras 

Karachi 

Colombo 

Rangoon 

I^ahore 

Cawnpore 

Total 
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The following table shows the position of the Imperial 
Bank now ana during the corresponding weeks of the 
previous three years. 

Sept. 8th Sept. 9th Sept. 11th Sept. 12tli. 
1933. 1933. 1931, 1930. 

(In thousands of Rs.). 

Public Deposits ... 0,71,81 12,05,21 14,96,40 11,78,60 

Other Deposits ... 77,91,40 64,65,40 64,45,12 74,99,94 

Emergency Doan from 

Currency Nil. Nil. Nil. Nil. 

Investments ... 45,99,96 30,13,96 32,51,43 23,78,53 

Ways and Means 
Advances ... 2,50,000 

Doans ... 2,88,17 7,92,46 10,65,80 18,53,49 

Cash Credits ... 14,73,60 20,68,22 26,73,18 28,63,41 

Bills ... 2,00,30 2,23,19 3,20,76 2,24,57 

Cash ... 25,03,15 24,26,81 15,45,85 23,39,68 

Cash percentage ... 29.22 31.2% 19.16% 26.25% 

Bank Rate ... 3i% ' 4% 7% S% 


MATDRITIES MONTH BY MONTH 


September 
October 
November 28 
December 


I IMPERIAL BANK I 

1^^ ■ STATISTICS. ; | 

liiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiB 


The following is the Imperial Bank return for the week 
ended Stii September, 1933. 


(OOO’s omitted.) 

LIABILITIES 


Sobscribed Capital 


REMITTANCE STATISTICS 


Capital paid-up 
Reserve 

Public Deposits 
Other. Deposits 

Doan against securities per contra 
Doans from the Government of India under 
section. 20 of the Paper Currenoj^ Act against 
Inland Bills, discounted and purchased per 
contra 

Contingent Diabilitks 
Sundries 


(In pounds sterling). 
During the Prom 

week ending April 1, 1933 

Sept. 9 to Sept. 9 
1933 1938 

Sterling purchased in India 285,000 18,246,000 

Sterling taken over in London ... Nil. Nil. 

Net transfers to the Home 
Treasury from Gold Standard 

Reserve in England, against 

gold transferred in India from 
Paper Currency Reserve to 
Gold Standard Reserve ... Nil. Nil. 

Total Remittance to Home 

Treasury 235,000 18,246,000 

Add — Cash balance in Home 
Treasury at beginning of year 9,918,000 

Proceeds of 4% 1948-53 Sterling 
Loan ... ... ... 12,000,000 

Total funds made available to 
the Secretary of State ... ... 40,164,000 

Remittance programme according to the Budget lor 
1933-34 is as follows t 

Current needs ... £21 millions 

Extra-ordinary needs £6 millions 

Total ... £27 millions 


Total 


ASSETS 


Government Securities 
Other. Authorised Securities under tlie Act 
Ways it Means advances to the Government of 
India 
Doans 

Cash Credits 

Inland Bills discounted and purchased 
Foreign Bills discounted and purchased 
Bullion 

Deadstock ... ... : 

Diability of Constituents for Contingent Diabilities 
per contra 

Sundries ... 

Balances with other Banks 
Cash ... . 


The above return compared with that of the previous 
week, and that of the corresponding week a year ago shows 
the following changes: — 

The week Increase or Increase or 
ended Decrease on Decrease on 
Sept, ath Week. ’ Year. 

. . (In thousands of Rs.) . 

■'Public. Deposits. 

Othct^- Deposits 
Emergency Doan from 
Currency 
Investments 
Ways and Means 
Advances 
Doans 

Cash Credits 
Bills 
Cash 

Cash percentage 
Trade demand 


FOR ALL FORMS 


+2,00,00 +2^50,00 

-20 -5,04,29 

-43,48 -5,94,62 

+3,40 -22,89 

-2,80,49 +76,34 

-2.77 -1.98 

+79,41 -24,57,80 


mR^) & CO. 

CHARTSSREID RANIC BUItilSINaS 
OALiOUTTA. 
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Tenders for Rs. 1-^ crores of three nioiitlis’ Treasury 
Bills will be received on Wednesday, September 20. Success- 
ful tenderers should make payment on Friday, September 
22. Other conditions are as usual. 

Three months’ intermediates will be sold from Septem- 
ber 14 to 19 at Rs. 99-12-6 per cent, subject to the condi- 
tions announced in the previous week. 

Three months’ intermediates sold from September 6 to 
12 amounted to Rs. 77,75,000. 


CURRENCY STATISTICS 


EniiiiniiiiiiiniiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiniiiiiitiiiiiiiiiiiiiiiiiiiiHiiiiir?: 

The following is the abstract of the Accounts of the 
Currency Department on September 7, 1933. 


STERLING TENDERS 


Notes in Circulation 

Reserve Coin and Bullion 
In India — 

Silver Coin 
Gold Bullion 
Silver Bullion 

In England— ... 

In His Majesty’s Dominions— 

In transit between England, India and His 
Majesty’s Dominions — 

Total Coin and Bullion 


The Controller of the Currency notifies that there were 
no tenders for sterling on Wednesday, September 13. 

On Wednesday, September 20, 000, 000 will be offered 

for tender on the" same conditions as previously announced. 


THE GOLD STANDARD RESERVE 


The balance of the Gold Standard Reserve on the 31st 
August, 1933, amounted to ;£40, 000,000 and w^'as held in the 
following form; — 


Securities (purchase price)— 

In India of the nominal value of 
Rs. 45,48,87,600 

In England 

Total Securities 

Grand Total of Reserve ... 1, 

Internal Bills of Exchange held on account of 
Government under Section 20 of the Indian 
Paper Currency Act, 1928 
Percentage of metallic reserve to circulation 


Cash at short notice at the Bank of 
England 

British Treasury Bills 

Other British and Dominion Government 
Securities 

Gold * — ^In England ... 

In India 


Total 


The above return compared with that of the previous 
week, and that of the corresponding week a year ago shows 
the following changes: 

The week Increase or Increase or 
ended Decrease Decrease 

Spet. 7th on week on Year 

1988 

(In thousand of Rupees) 

Notes in circulation ... 1,79,44,79 -81,24 4-4,24-46 

Reserve : 

Silver Coin ... 95,03,83 - 41,49 -8,26,13 

Gold Bullion ... 29,31,27 ... 418,20,14 

Silver Bullion ... 10,06,37 410,00 -1,80,76 

Total Securities ... 45,03,83 425 - 4,38,79 

Percentage of metallic 

Reserve to circulation 74*90 -0*05 43*1 


CASH BALANCE OF THE GOVERNMENT OF INDIA 

(In thousands of Rupees). 


In District Trea- 
suries 

With the Imperial 
Bank of India ... 


Total 


BANK OF BARODA; 

LIMITED. 


The following table shows the position of the Currency 
now and during the con'esponding, weeks of the previous 
three years : 

Sep. 7 Sep. 7 Sep. 7 Sep. 7 
1083 1932 1931 1930 

(In thousands of Rupees) 

Notes in circulation ... 1,79,44,791,75,20,331,52,16,26 1,69,58,45 
Reserve * 

Silver Coin ... 95,03,88 1,03,29,46 1,26,34,39 1,15,31,65 

Gold Bullion ... 29,31,27 11,11,13 10,86,31 32,27,64 

Silver Bullion ... 10,06,87 11,37,12 5,64,77 5,99,67 

Total Securities ... 45,03,83 49,42,62 7,30,79 15,99,49 

Percentage of metallic 

Reserve to Circulation 74*90 71*79 93*88 90*57 


Under the patronage of and largely supported by 
the Government of H. H. the Maharaja ftaekwar of 
Baroda. 

(Registered under the Baroda Companies’ Act III 
of 1897). 


CAPITAL SUBSCRIBED ... Rs. 60,00,000 

CAPITAL CALLED-UP ... Rs. 80,00,000 1 

RESERVE FUND now is ... Rs. 20,75,000 

Eead OlJlce Mandvi, BARODA. • ij 

Branches: — ^Ahmedabad, Bombay, Surat, Navsari, j'J’r 
Karjan, Dabhoi, Mehsana, Patan, Petlad, Port Okha, f 
Kalol, Kadi Sidhpur, Bhavnagar, Amreli and Dwarka. 

London Agents : — ^The Eastern Bank, Ltd. |j| 

Current Accounts Fixed. Short Savings Bank and 
Savings Bank Deposits received on terms which may m 
be ascertained on application. ill 

Loans, Overdrafts and Cash Credits. 

The Bank grants accommodation on terms to be |1| 
arranged against approved securities. >: 

C. E. HANDLE, . | 
General Manager. ||| 


I COMMUNIQUES AND | 
I , -RETURNS ^ I 

iiiiiiiiiiiiiiiiiifiiiiiiiiiiriiiiiiiiiiinn 

TREASURY BILLS 

The Controller of the Currency notifies that tenders for 
Rs. li- crores of three months’ Treasury Bills were opened 
on Wednesday, September 13. The total amount offered 
.was Rs. 1,69,75,000. Tenders at Rs. 99-12-3 and above w'ere 
accepted in Ml and those at Rs. 99-12-0 were allotted 
^proximately 81 per cent. Lower tenders were rejected. 
The total amount accepted was Rs. IJ crores, the average 
rate df -kocepted tenders being Rs. 046-4 per annum* 





World Trade & Finance at a Glance 


FROM INDIANS STANDPOINT 


Indian Money Market : 

Call Money 

Three months' Deposit 
Bunks Selling — 

T. T. Ready on I^ondon 
On Demand 
Banks Buying-^ 

D. A. Sm/st, on I/ondon 


i% %% 

n% V 4 % 

IsSd l56-UDS%d. 
156 

ls.6%2d. Is6?&g-I56%e 
is B%d 1s. 6K-156%2 
ls.6?iad. Is6?i6“l56%g 


Bunks Sellings 

On France---0/D {francs per Rs. 100 
,, Germany— 0/D (marks I 

„ New York— O/D (Re. per $100 ) 
Banks Buyings , 4. 

On Hongkong — Private Bills 80d./Qt. 

(Rs, per $100) *;• 

On Shanghai— ITivatc Bills 80d./st. 

(Rs. per taels 100) ... ^ 

On Singapore — Private Bills SOd./st. 

(Rs. per $100) , ^ *•* 

On Japan — Wvate Bills 30a. /st. (Rs- 
per Yen 100) ^ ^ , T' 

On Java — Private Bills 00a, /st. 

(gnilders per Rs. 100) 

Silver — {Bombay ) — 

Ready 

First Settlement 
Second Settlement 
Gold— (Bdwhay)— 

Ready ••• 

First Settlement 
Second Settlement 
Sovereigns 

imperial Bank's Weekly Return — 

Bank Rate {changed from Feb. 16 1933) 
Public Deposits (in crotes) 

Other Deposits ( „ ) 

Cash Balance ( » ) 

Cash Percentage 

Bap^r Currency Reserve Return — 

Notes in Circulation (in crores) 

Indow (-h) or outdo w of Silver coin 
(in lakhs) 

Gold coin or Bullion (in crores) 

Total Securities ( „ ) 

Other Govt. Transactions — 

Remittances to Secretary of State 
(OOO's omitted) 
by Sterling purchases ( „ ) 

by transfer through P.C.R. 

{ » I 

Total for week ( „ ) 

Total since April 1 ( ) 

Treasury Bills sold (in lakhs of Rs.) ... 
Treasury Bills discharged (in lakhs of 
Rs.) 

Net T. Bills outstanding with public 
(in lakhs of Rs.) 

Discount of accepted tenders for 
three months* Bills 
six months > . ,, ..i 

nine months* „ 
twelve months* „ 

Clearing House Returns (in lakhs R^.) 
London Money Market; 

Day-to-day loans 
Seven days* loans 
, Three months* Discount 
months* -Discount 
Discount 

Parity to £i 
(4.S6I Dollars) ... 
(124.:^1 Francs) 
(92.46 Dire) ... 
(20.43 Marks) ... 
(18.159 Kronor) ... 
(18,169 Kronor) ... 
(12.107 Florins) ... 
(25*22i) Sw. .Francs) ... 
(875 Drachmae) ... 
(164^ Krone) 
(36.00 Belga) 


Hew York 

Paris 

Milan 

Berlin 

Stockholm 

Oslo 

Amsterdam 

Berne 

Athens 

Prague 

Brussels 
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ilsv* 

1/1^6 

I8>4£}. 

lBV4d 

36K 


l/3?i6 

1 / 

iS% 8 Ci 

mid. 

3bK 

;C 6 - 9 - 2 j^ 


Shanghai 
Kobe 
Silver-- 
Spot (per oz.) 

Forward 

Sliver Kew York 
Gold-^ipet oz,). 

Bank oi England Statistics-^ 

Bank Rate (since June 3«'>, 1932) 

Inflow or outflow oi gold 

{GOO^a omitted) 
Total gold stocks ( » ) 

Reserve Ratio ■■■ »*i» , ■ ■■ »€• 

{Date changed) 

Fsreljlii Bank Rates: 

Federal Reserve Hew York 
Bank of France 
Reicha Bank 
Bank of Italy 
Bank of Japan 
Swiss National 
Netherlands Bank 


IS^icd- 

37K 
16-7 7 


m/id. 

18!4d. 

37 

£ 6 r 8 « 9>4 


16% d, 
13!4d. 
61% 
j(6 9-2 


i.6.9-6 


26-5-33 

9-10-31 

22 - 9-32 

9-1-33 

2-7-33 

22-i-3! 

15-8-33 


Hands ; 

: Indian Giltedge {Bombay ) — 

B%% Rupee Paper . 

B%% Sterling Paper 
6%% 1947— Rupee lyoan 
4%% 1955—30 Rupee Loan 
i%% 1958-fl8 Sterling Loan 
4% 1930 -70 Rupee Loan 

6% 1933— v34 Sterling Bonds 

5^ 1945—55 Rupee IfOan 

5% 1935 Rupee l4>an 

British GUtedge — 

A%% Conversion Loan ... 

4% Funding Loan 
3J% War Loan 

London Stocks ^ Shares: 

Internationa! Holdings . 

Hydro-Electric Securities ... 

Impenal Chemicals (Ord.) 

Dunlop Rubber Co. (Drd.) 

Imperial Tobacco (Ord.) ... 

P. <Si 0. Steamship Co. (Ord.) 
Courtaulds (Ord.) 

International Nickel Co. (Canada) .. 
Bengal Iron Co. (Ord.) ... 

Tata Iron Si Steel Co. (Deb.) .. 

Tobacco Securities Trust Ord. 
Barrriah Oil Co. 

Shell Transport 

Royal Dutch 

Great Western Ry. Ord. 

London, Midland & Scottish Ry. Ord. 
Barnagore Jute Co. 

Doars Tea Co. Ord. 

Rand Mines ... ... 

Anglo-Dtttch Plantations .. 

New York Stocks £ Shares: 

General Motors 

Anaconda Copper 

U. S. Steel Gorporatictt ... 

U. S. Corporation (Pref.) 

Indian Stocks S Shares: 

Electric Shares — 

Ahmedabad 

Tata Hydro ... ... 

Andhra Valley 
Tata Power 


84-15-0 
A 85 - 0-0 
94-14*0 
105 10-0 
; 6 199 - 0-0 
98-8 0 
; 4 l 0 l- 10-0 
U3-8-0 
104-9-0 


84 8-0 
/8S-0.^0 
94-8-0 
105-H-0 
La09-0-0 
98-4-0 
£l 0 i lO-O 
U35-0 
104 8-0 


85-2-0 
. 485 - 0-0 
94-15-0 
105-10-0 
X109-5 0 
98-10-0 

;(rl0M0-0 

113-8-0 

104-10-0 


85-1-0 


X85-0-0 


/o84-15-0 


;6109-S 0 


X109-5-0 


98-9-0 


113-8-0 

104-10-0 


XllO-7-6 

Xlll- 10-0 

XiOO-5-0 


Xno- 7-6 

XMM2-6 

XlOO-5-0 


XI 10- 1 5-0 
XI1M5 0 
XlOO-lOO 


Xn^-5-0 

X!1M2-« 

XlOO-7-7 


XI 10-7-6 
XHM2-6 
Xioo-7-a 


$2^^ 

?sK 

29/3 

34/- 

106/6 

19/- 

S9/iM 

HVA 

4l7% 

X106K 


^2% 

UH 

29/4% 

34/3 

106/6 

18/lOi 

39/9 

$22% 


: $2% 
|8H 
29/6 
34/6 
109/- 
18/iOi 
40/- 

|J22 

4/6 

/107*/? 


^14%. 


29/6 

34/9 

110 /- 

J8/0-- 

39/9 

l22| 

4/6 

X 10754 


34/3 

107/- 

19/- 

S9/I0a 

$22 

4/7| 

lm% 

4% to 4%6 
85/7% 
SSI- 
X22i 
X53i 
X27 
XlO 
4S/7H 
128/9 
15/- j 


$6/10% 

55/7| 

£22% 


$S/tH 

66 / 

£26% 


XlO 

45/1% 

125/754 

14/9 


XlO 

45/- 

126/9 

15/9 


150-0-0 

161-9*0 

1,235-0-0 

1,017-8-0 


150-0-0 
lCO-5-0 
1,470 0-0 
1,013-12-0 


Banks Shares (Bombay)— 

Imperial Bank of India ... 

Batik of India 
Central Bank of India 
Chartered Bank of India, Australia Sl 
China , - ... ^ ... ~ ... 

National Bank of India ... 
Hongkong & Shanghai Banking Cor- 
/ poration 

Howrah ... 

Kamarhatty ... , 

National ... ... 


1,200-0-0 

107-0-0 

25-0-0 


X15-15-0 

X45-0-0 


Xl5-^5-0 

X46-0-0 


XX 5 - 1 B ^0 

£45-0-0 

Xi2a-o-o 


Xl5 15-0 
X44-17-6 

X129-0 0 


X128-0-0 


454-0-0 

2PI4-0 


48-150 

450-0-0 

21-9-0 


48-15-0 

450-0-0 

2P9-0 


49-0-0 

45l4)-0 

2M5-0 


49-6-0 

454-0-0 

21-4-0 


49-7-0 

464-0-0 

363-0-0 




fafion Shares— 

Dvetng 

Indfa 






773 - 12*0 

807-8-0 


8 - 6*0 

762-1-0 

306-4-0 


8-6-0 

773 *.«l 2->0 

310^0-0 


8-7*0 


3-8*0 
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Coal 

Bengal — 

Burrakur 

Equitable •• 

Bokarao and Ramgtirrah 
Tea Shares — 

Bishnaiith ^ .•* 

Ilolnngoorie 

Iron and Steel Shares'^ 
Indian Iron 8i Steel 
Bengal Iron Co. 

Tata Iron ^ Steel, Ord. 

ts >1 tt Befd, 

•t ,, 2lldv 


Sugar Shares-— 

Carew & Co. ... 

Cawnpore, 

Hew Savan Sugar. 

Ryam Sugar. 

Miscellaneous Shares— 

Bum & Co. 

Marshall & Sons 

Hew India Assurance ... 

India Cement Co. 

Bombay Tramways 
Calcutta Tramways 

Commodity Markets; 

Jute (Calcutta)— 

Firsts (New CropV 
Eightning (Hew Crop) 

Future (E. I. J. A.) October 
Imports into Calcutta 

(OOO^s omitted mds,) 
Exports from Calcutta 

( » 

Stocks in Calcutta ( ^ 

Stocks in Calcutta in corresponding 
period last ^^ear (OOO's omitted mds.) 
Jute (London)— 

1st Marks Continent Ready 

1st Marks Continent one month future 

Eightning 

Jute Manufactures (Calcutta ) — 

9 porters Ready 
11 porters Ready 
Jute Manufactures (New York ) — 

9 porters ... ••• 

II porters 
Cotton (Bombay)— 

Broach (April-May) 

Oomra (Bec.-Jan.) 

Bengal (Dec.^Jan.) 

Cotton (New York)— 

Midling Spot 

October 

December 

Cotton (Liverpool ) — 

Fully Midling Spot 
One month future 
Two month future 
Three month future 
Egyptian F. G. F. sakellaridis 
Tea (London)— 

Indian Pekoe 
Ceylon Pekoe 
Linseed (Calcutta)— 

Beta-*-Septemfoer 
Linseed (London)— 

Bombay 
Calcutta 
Ea Plata. 

Shellac (Calcutta ) — 

Shellac (London)— 

T. N. Spot 

"Voltes Ready, per md, 

Jaw Whites adoat 
Sugar (London)— 

- Java White c.if. Odcatta— 

; Angust-September 
Wheat (Calcutta)— 

Cawnpore Quality Ready ... 

Punjab Quality Ready 

. JYheai (Liverpool ) — 

Australian 
Rosafe Cargo 
Baruso Cargo 

Wheat (Chicago)— September per Bushel 
itice (Rangoon)— (Big Milh Special) 
Groundnuts (Madras)— 


£ime 

^ 11%6 


lime 

;6n?i6 

ItVA 


in 

^ll%6 


10 - 8-0 

10 * 9*0 
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Cements hardened. Indians noted business at 3 
and Shahabads at 300 whilst Bundis were wanted 
Bombay account. 


i STOCK EXCHANGE = 
I REPORTS s 

siiiiiiiiiiiiiiiiiiiiiiiiiiiNiiiiiiiiiiiiiiiiiiiiiiniiiiiiiiitHiiiiiliiliiiiiiiiiiiiiiirB 

CALCUTTA STOCK EXCHANGE. 

{From Our Correspondent). 

Thursday, Sept. 14. 
steady with jute 


^ Sugars were quiet. Deceans were done at 290 
dividend ; Mysores at S-d* and Belapurs at 202-8. 


The rubber section was lifeless except for small deals 
in Cochin Malabars Ord. shares at 8 annas and the pre- 
ferences at Rs. 19. No business passed in tea shares in the 
absence of sellers and The enquiry was also restricted to 
favourites. In the Miscellaneous section, Singareni col- 
lieries improved to 7-8. Kolar Gold Fields were lower on 
London advices. Nundyroogs were taken up around 
and the Mysore Gold Mines at 18-7-|. The market closed 
with a steady undert^jne. 


During this week coals were very 
quieter and Government securities dull. 


BOMBAY STOCK EXCHANGE 
(By Wire), 

(From Our Correspondent). 

Bombay, September, 15, 

Government securities ruled quite steadily until last 
Thursday when they developed an easier tendency. 3| per 
cent, paper touched the highest at Rs, 85-4 after its pre- 
vious close of Rs. 85, declining to Rs. 84-5-6 and closing 
finally at Rs. 84-8. 


Quiet conditions prevailed in this section and 
Howrahs moved back from Rs. 49-4 to Rs. 49. Budge- 
bitdge were dealt in at Rs, 812, Anglo-Indias came to busi- 
ness- at Rs. 344-8 and New^ Central at Rs. 360. Kamarhattys 
are quoted Rs. 451, Kanknarrahs Rs. 425-8, Rinnison 
Rg. ■ 614-S, Lothian Rs. 265, Lansdowne Rs. 132, Orient 
Rs. 206, Bally Rs. 142, Albion Rs. 236, Empire Rs. 35, and 
.Waver ly Re. 1-10. 


The share market was closed during most days of the 
week due to settlement purposes and holidays. The textile 
industry finds it hard to compete with Japanese goods and 
the closures of more of the mills is likely, hut rumours 
about a change in the rupee exchange lias given temporary 
incentive to bulls. But prices of mill shares could not be 
sustained at advanced levels due to considerable liquidation. 


Tea. — ^Tea shares were steady though there was no 
particular feature of note. Betjans continued to be popular 
quoting Rs, 25-8, Bislmauths came to business at Rs. 23-12, 
East ludias quoted Rs. 14, Jutlibaris Rs. 16-4, while Teng- 
patii showed some improvement at Rs. 16-8. 


Cotton.— This section was inclined to be easy due to 
the second report of the American Bureau. Kesorams 
quoted Rs. 3-8, Benares Cotton and Silk Re. 1-3 and 
Bengal Nagpores (Ordy.) Rs. 18-S, 


Cement ^ shares continue to be in the limelight while 
hydro-electric shares were quiet, developing an easier 
tendency. Imperial Banks old issues and Oriental Insurance 
scrips advanced to Rs. 1,222 and Rs. 3,710 respectively. 
The rates are as follows. 

Previous Lowest Closing 

closing touched to-day 

Andhra Valley (ordy.) ... 1,475 0 1,469 6 1,470 0 

Bombay D 5 ^eing ... 789 0 762 8 773 12 

Faziilbhai ... 377 8 361 4 , , 868 12 , 

Pearl ... ... 167 8 165 0 157 8 

Indian Cement ... 313 2 298 12 311 4 

Burma (old) ... 391 4 367 8 384 6 

Tata Steel (ordy.) ... 55 6 54 0 54 2 

Tata Steel (defd.) ... 199 6 189 6 192 8 

Tata Steel (2nd pref.) ... 110 8 104 2 104 4: 

Aiidhra Valley (ordy.) ... 1,475 0 1,469 6 1,470 0 

Tata Power (ordy.) ... 1,019 6 1,013 2 1,013 12 

Tata Hydro (ordy.) ... 161 14 ... 160 5 

Bombay Tram ... 145 10 ... 143 12 


Banks & Railways. — ^Tliere has been no change in the 
Imperial Banks fully paids which remain the same at 
Rs. 1,208-8 but the Contributories have improved to 
Rs. 250, and Central Bank to Rs. 25-4. In Railway shares 
there has been only one transaction in Arrah-Basaram at 
Rs.- 65. 


Miscellaneous, — In this section there has been nothing 
important to note. Electric power shares were a firm 
market particularly Patna, which were marked sharply to 
Rs. 14-8. Daccas also showed considerable improvement at 
Rs, 15-12, Bareilly quoted Rs. 1044, and Benares Rs. 12-4. 
Among Engineering shares Bengal Iron kept steady at 
Rs. 2-12, while Indian Iron and Steel were in demand at 
Rs. 4-8, Indian Standard wagon quoted Rs. 45-12, Mar- 
shalls As. 13 and Thornycroft As. 9. Titaghur paper 
(Ordy.) came to bUvSiness at Rs. 14-12, while Bengal paper 
(Ordy.) quoted Rs. 72-4. B. I. Corporation (Ordy.) quoted 
As. i4, Calcutta Tramw^ays (Ordy.) Rs. 16-4, Assam Match 
Rs. 14-12, Madam Theatres As. 9, United fiour Rs. 10. In 
Sugar shares Carew d: Co., quoted Rs. 14-8. 


MADRAS STOCK EXCHANGE. 

(By Wire) 

Madras, September 14. 

8} per cent. Paper lost considerably on selling pressure 
and lack of buying enquiry. However, a large turnover 
resulted with a healthier dose. 4 per cent. 1960-70 was 
absorbed on investment account but shed a few annas, 
in sympathy with 3-J per cenk Paper, closing at 98-4. 4|- 
per cent. 1934 at 102-5, 4 per cent. 1943 at 102-8 and 102-5 
and 5 per cent. 1939-44 at 107-6 were absorbed with further 
buyers. 8i per cent. 1947-50 was a weak feature and 
dropped from 95 to 94-7. The market closed quiet with a 
holiday appearance. Mysore Loans were steady. Sj per 
cent, were done at 109-12, 5 per cent, at 113-20 and 6i 
per cent, at 115-4. No business passed in Fort Trust, 
Municipal and joint stock company debentures but buyers 
have reduced their bids. 


IN TIMES OF 
DEPRESSION 


A Life Assurance Policy should never be 
sacrificed* Valuable as it is at all limes, its 
value is enormously enhanced in times of 
trade depression, with consequent falling 
incomes and depreciating securities* 


Your future is SAFE'^'With the 


V t Bank shares were firmer. Imperials were taken up 
at 1,208 and the Contributory shares at 291-4. Indian 
Banks continued to be in request at 88 and 88-4. Bank 
of Mysores were scarce at 215. 

Textiles were steady. Buckingham and Carnatics were 
bright feature with good buyers at 182-8 with nothing 
onering. Coimbatores and Cambodias were neglected. 
Maduras found buyers at 35. Gokaks were ofered on 
Bombay, account but no interest was evinced. 

Elleetricals were firm. Benares were taken up at 
Rs, 12. cum. dividend and Rangoons at 23-8 cum, dividend. 


martin & CO., 

Managing Agents^ ’ “ . . 

• is, Mimim Row,:’Caleyita, 
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A 7 'nvuls iund Exports of Jute Raw* 

Arrivals into Calcutta and into mills situated outside 
the CalcuUa Trade Block by Hail and Steamer : 

<In thousands o£ 
Bales), 

During week ended Sept, tH;h, 193B ... 230 

Corresponding week of 1932 245 

Increase or Decrease ^ ... ... 

From 1st Julv to Sept. 9tli, 193S ... 1,486 

From 1st July to Sept, ©th, 1932 ... 1,296 

Increase or Decrease ... ... +190 

Exports frosn Calcutta and Chittagong. 

During week ended Sept, ©th, 1933 
Corresponding week of 1932 . . . 

Increase or Decrease 
From 1st July to Sept. 9th, 1933 
From 1st July to Sept. 9th, 1932 
Increase or Decrease 


I JUTE AND JUTE GOODS | 

JUTE. 

There has been a quieter feeling in the Jute market, 
ilaw materials showed no change but quahties seemed 
to be cheaper than last week. New crop reports Are quite 
satisfactory. There is a persistent rumour that the Indian 
Jute Mills alarmed at the increased, stocks of sackmgs in 
Calcutta are contemplating restricting measures on the 
output of heavy goods. But so far nothing definite has 
been attained. ^^ ^ ^ ^ ^ ^ ^ . 

, I the first forecast sowing conditions were 
Bengal, monsoon weather being most benefi- 


: . ■ S4 

T5 

+9 

866 

3S6 

+4B0 


As reported in 

favourable in j r> 

cial for harvest operations in North and &ast^ngal and 
for growth in West Bengal* The crop under East Bengal 
is reportel to be good, the area under jute is 2,168, 70u 
acres as against 1,845,700 acres in 1932- 

The final forecast of the jute crop for 10^, for Bengal, 
Bihar and Orissa and Assam give the revised estimated 
area for these three provinces as 2,491,000 acres, which is 
an increase of 347,900 acres as compared with the revised 
final forecast for 1932. It is also estimated that this crop 
will yield 7,983,200 bales exceeding last year’s total 
(revised) by 836,100 bales. 

The consolidated returns are as follows : ^ 

Province. Area in acres. 

1932* 1933 

Bengal (including Cooch Behar and 

and Tripura States) ... ... 1,843,700 2,168,700 

Bihar and Orissa ... ... 170,000 192,100* 

Assam ... ... ... 127,400 180,200* 

Total ... 2,143,100 2,491,000* 

Province. Yield in bales. 

1932* 1933 

Bengal (including Cooch Beliar and 
Tripura States) ... ... 0,213,500 7,092,100 

Bihar and Orissa ... ... 543,S00t 473,200t 

Assam ... ... ... 340,100 367,900 

Total ... 7,097,100 7,933,200 

*Be vised, t^neluding Nepal. 

, ; . In the eight . jute growing districts of Bihar and 
Orissa the area under jute was 192,100 acres compared 
with last year’s estimate of 170,000 acres. In Purnea and 
Cuttack the outturn of the crop has been estimated at 
40 percent and 76 per cent, of the normal. The import of 
jute from Nepal is estimated at 25,000 bales . In Assam, 
however the crop has been damaged to some extent by 
eontinous rain and also by insects while in the Surma 
Valley growth of the crop was checked by heavy rains 
in June* 

Raw Juie eajports. 

The total exports of raw jute from Bengal during 
August 1933, according to the returns received by the 
Department of Commercial Intelligence, was 266,174 bales 
of 400 lbs, each of which 268,027 bales were exported from 
Calcutta and 3,147 bales from Chittagong, In August 1981 
and 1932, exports totalled 3.86,748 and 152,074 bales. Ship- 
ments from Calcutta being 181,563 and 147,661 bales and 
the remainder from Chittagong. 

Quotations:-- 

Calcutta. E, I. j. 

First. Lightnings. Futures. 
Bs. A» F. Hs. A. p. Bs- A. I*. 
Sept- 7th ... 26 8 0 - 27 2 0 


JUTE l^XANUFACTUEES. 

The hessian marked was guieter during this week 
with less business passing and prices towards the close were 
slightly easier. September 10 oz. sold at Bs. 12-9 and 
Rs. 12-8 and October at Hs, 12-4. and Oct-Dec, 11 porters 
at Bs. 11-15, Heavy goods market was quiet and values 
unchanged. Liverpools were done at Bs. 26 and Sacks at 
Hs. 23-12 September. 


DUNDEE. 

Very little business was done in the hessian market. 

Jute Farns.— Some little business in hessian yarns has 
been reported by several spinners, 2s. Id. being paid for 
common 8 lb. crops and 2s. 2d. for 8 lb, sj^ools. These are 
still the lowest prices spinners will accept, and they have 
refused business at less. The finer yarns are quiet and 
quotably unchanged, but id, less would be possible wdth 
business, fourth grade Bio 8 lb. warp being obtainable at 
2s. 2jd. and weft at 2s. l|d. These rates are cheap in com- 
parison With the ordinary hessian yarns, and manufac- 
turers might do well to consider the fact that they can 
obtain a much better yarn at only id. per spindle more. 
Orders for t%vist are being received at from 3 9/ 16d* to 
3|d. for 3 ply 8 lb., and some business is being done in 
sucking yarns at from 2 5/16d* to 2ld. for 24 lb. weft and 
3 5/16d. for 8 lb. chains. Rove has come in for a good 
deal of attention, especially heavy sizes, the quoted rates 
of £19 for 48 lb. and £16 for 200 lb. being shaded in the 
case of good orders. Little mention is made of, carpet 
yarns meantime. 

Jute Cloth , — Only a very moderate business has been 
concluded in ordinary liession cloth, buyers evidently being 
inclined to await further developments, especially as manu- 


SAUGOE ELECTRICITY SUPPLY 'CO; 


NOTICE. 

is hereby given that the Fourth Ordinary 
General Meeting of the above-named Company 
will be held at the Registered Office, No. 12, 
Mission Row, Calcutta, on Monday, the 18th 
September, 1938, at 3-0 p.m* for the purposes 
of receiving and considering the Director's 
Report, the Statement of Accounts and Balance 
Sheet for the half-year ended 80th June, 1983, 
and to transact any other ordinary business of 

The Share Transfer Books of the Companv 
will be closed from the 8th to 18th September, 
1938, both days melusive. . , ; 

Managing Agents, 

CALCOrTA, 

The 7th Septemher^ 198$, - 


London, 


First marks Sept, — Oct. Lightnings 
s. d. s. d. “ i£. s- d 

IB 16 3 15 15 0 15 0 ( 





and they are not so anxious for orders meantime. Trade 
in linen goods is inclined to be spasmodic, but generally 
quiet. 

Total reported salejs for the week ending Saturday the 
ilnd September, 1933. 

This and next month, 
yds. 

32,06,761 
72,81,757 
68,85,04-7 

(Imtations : — 

Calcutta. 9 porters 


Forward. 

yds. 

65,98,724 

24,82,222 

4,64,785, 


Hessians 

Twills 

Plains 


Quotations 


Bombay, 


Sept. 7t!i 

ss Sth 
„ 9th 
„ 11th 
„ 12th 
„ 18th 
October 
Jaii.-Mareh 

B. Twills 
Sacks 
Liverpools 
Heavy Cees 

New York. 
Sept. 6th 
„ 7th 
M 8th 
9tii 
„ 11th 
,, 12th 


^ THE UNDERWOOD i 

J* PORTABLE } 


Export of Jute 


During week ended 9th Sept., 19i 
Corresponding week of 1982 
Increase or Decrease 
From 1st Jan. to 9th Sept., 1983 
From 1st Jan. to 9th Sept., 1982 
Increase or Decrease 

Jute Cloth — 


Ranks foremost in writing 
machines because of Lightness in 
' 1 ease of 


touch — Quickness and 

action — A type impx'ession which g® 
is sharp and distinct — ^An Align- Ji 


ment of type which long and hard 
use will not alter* 

It is quiet, bccau&'e of a new 
carriage return, a new shift key 
mechanism .and a generally sub- 
action* It is fast, beca ^ se 
m incorporated in it are exclusive 

features that, for years, have 
made Underwood typewriters 
speed typing machines of the 
world. 

Fuller particulars promptly furulshed 
on request or better still, aslt for a 
demonstration. 

Agents : 

BLACKWOOD BLACKWOOD & CO. 

4, LYONS RANGE, CALCUTTA 


During week ended 9th Sept., 1988 
Corresponding week of 1982 
Increase or Decrease 
From 1st Jan, to 9th Sept., 1933 
Corresponding period of 1932 
Increase or Deci‘ease 


B E WA RE FRAUD! 

PROTECT YOURSELF BY USING A 

SENTINAL CHEQUE WRITER 

AT A SMALL COST— SECURITY IS ASSURED 
AND YOUR BANK ACCOUNT GUARDED. 

W, LESLIE & CO., CHQWRINGHEt CALCUfTA 
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facturers have showm more disposition to shade then* prices 
recently. Business has been done in 10| oz. 40 in. hessians 
at 31/16d. and in 8 oz. at 2 5/16d., even in the wide 
widths. For delivery next year, manufacturers would accept 
8d. for 10| OK., and 2:]d, for 8 oz., but buyers are offering 
to purchase at less. Further good business Las been done 
in linoleum hessians, and manufacturers of these are in a 
healthy position, contracts being xilaced for delivery well 
into next year both by home trade and America. Delivery 
in some cases is siDread over the whole of 1934. Prices are 
inclined to be steadier. Heavy goods have been generally 
quiet, but sacking has been in better demand, and it is 
reported that ,an order for about 3,000 cuts has been placed 
in this market. 

German Trade , — ^Business is still very quiet here, and 
buyers are hesitating to enter the market again. With 
exception of some orders received for sugar bags, there 
have been no larger sales in all sections of trade. ^ The 
oiEcial quotations are not lower, but the general feeling is 
weaker. 

Linen Trade , — ^Business is very quiet all x'ound, and 
there is extremely little doing in any section of the industry. 
Fulling of the new crop is now in full swing in all dis- 
tricts, favoured by good weather, and steeping has begun 
in some parts. The crops in Russia and the Baltic States 
are expected to be much larger than last year. There is 
no material surplus from previous crops. Though sellers 
here w'ould accept a little further reduction, spinners are 
not interested, as they are doing very little business in 
Bax and tow yarns, prices of which are being well main- 


ers 

11 porters 

p 


A. P. 

0 

n 

3 0 

0 

12 

1 0 

0 

12 

2 0 

0 

12 

3 0 

0 

12 

9 0 

0 

12 

7 0 

0 

12 

3 0 

0 

11 

6 0 


23 8 0 


23 12 0 


26 0 0 


9 porters. 11 porters. 


5.10 

6.10 


5.00 

6.10 


5.00 

6,05 


5.00 

6.05 


5.00 

6.05 


5.05 

6.10 

)ods. 



(In thousands of 


Bags.) 


Sacking. 

Hessian. 


10,699 

8,985 


19,292 

4,536 

... 

-8,598 

-551 


188,999 

62,224 


207,868 

68,453 

... 

-23,869 

-6,229 

(In thousands of yds.) 


Sacking. 

Hessian. 

... 

1,054 

30,646 


568 

26,905 

... 

+486 

+3,789 

... 

26,494 

728,806 

... 

18,274 

668,350 

... 

+8,220 

+64,956 
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I COTTON AND COTTON | 
I ■ GOODS I 


■ ■'COTTON. , 

{By Wire,) 

(From our correspondent). 

Bombay Sept. 15, 

In the Bombay cotton market there seems to be great 
activity on account of the approaching Pujah festival and 
the better tendency in the Piecegoods mai’ket. The pas- 
sing of the Cotton Duties Bill in the Assembly has had no 
effect on the market and Bombay mills are doing a fair 
amount of business. In the Marwari bazar Broach April 
May opened steady at Rs. 197 on firm advices from jNew 
York but on account of the scattered Japanese selling 
there was a decline in prices. On short covering, how- 
ever, the market again became hrui and closed steady at 
Rs. 196-12, the highest rate being Rs. 197-4 and the lowest 
Rs. 196-4, Bengal December- Januai'y closed at Rs. 143-12 
and Oomra December-January at Rs, 168-4, 


Cotton ^shares have been dull and rates have had a 
hardening tendency due to the discussions which will take 
place shortly between the Cloth Producing interests of 
India, Britain and Japan. The American Bureau’s second 
cotton report which was published on September 8, was the 
only interesting feature during the m'eek. The spot trading 
value for American middling has shown a loss of 28 points 
on the Liverpool market while the closing price for Egyp- 
tians was marked down by 39 points. The spot value at 
New York opened weaker, but closed quieter with a drop 
of 60 points. The amount of new cotton ginned before 
September 1, was shown by the Census Bureau at 1,394,000 
bales against 866,185 bales last year; 565,753 bales in 1931 
and 1,879,919 bales in 1930. 



Broach 

Bengal 


Oomra 


(Apl.-May) 

(Dec.-Jan.) 

(Dec.-Jan.) 

7th 

■ ■ ■ ■■ mi 9 



... 

Sth 

... 105 0 0 

141 8 

0 

165 12 0 

9th 

... 194 0 0 

142 8 

0 

165 0 0 

11th 

... 195 8 0 

144 8 

0 

166 12 0 

12th 

■" '■■■■' ... 

... 



13th 

... 193 4 0 

142 8 

0 

164 4 0 

[. 

Fully Middling 

Egyptian F.G.F.. 


Spot. 



Sakellarides. 

i 

7.23 

Sept, 

6th 

7th 

5.45 



7.81 

Sth 

5.38 



7.25 

9th 

5.32 



7.12 

11th 

5.28 



7.06. 

12th 

... 5.86 



7.13 
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Bate, Middling Spot. October. 

Sept. 6tli ... 9.30 9.13 

,, 7th ... 9.20 9.01 

„ 8th ... 9.^0 8.81 

0th ... 8.85 8.68 

11th ... 9.05 8.88 

12th ... 9.05 8.91 

AMERICAN WEEKLY COTTON STATISTICS. 

New York, September 8, 

■ . ■ : .Bales, 

Total in Sight (excluding Enters) ... ... 259 

Forwarded to American Mills, including Canada and 
other America (excluding Enters) ... ... 79 

Exports from U. S. Ports ... ... 154 

Of which to Japan ... ... 23 

Of which to China ... ... ... 1 

Of which to Great Britain ... ... ... 22 

Of which to Germany ... ... ... 25 

Stock at New^ York ,,, ... 123 

Stock at tJ. S. Ports ... ... ... 3,028 

Stock at U. S. Interior Towns ... ... 1,119 

Worldjs Visible Supply ... ... ... 7,847 

Of which to American Cotton ... ... ... 6,243 

Forwarded to the World’s Mills (excluding Enters) 215 
Beceipts at U. S. Ports ... ... ... 188 

N.B. — ^All figures are in thousands. 

WORLD COTTON STOCK POSITION, 

(In Thousands of Bales.) 

This week Last week A 
Sept. 1, Aug. 25, year 

1933 1933 ago 

Total Brought into Sight ... 238 183 199 

Since 1st August, 1933 ... 770 532 571 

American Visible Supply ... 6,199 6,186 6,497 

Stocks at Liverpool ... 855 862 782 

„ U.S.A. Ports ... 3,002 2,956 3,327 

„ New York ... 123 135 20,5 

„ Interior Towns ... I,li2 1,109 1,261 

Forwarded to World^s Mills 225 268 172 

Since 1st August, 1933 ... 1,115 890 S77 


gold: 

(By Wire) 

(From our correspondent). 

Bombay, September 15. 

The steadying up of the sterling-france rate in the 
earlier part of the week (from the 7th to the 11th) W'as 
reflected in the local rate which came down from Bs. 32“7-6 
on the 7th to Rs. 31-15-6 on the 12th. The advance from 
this to Bs. 32-3-6 is also in sympathy with the London 
trend. Despite fluctuations, the undertone is firm. 


The gold market in London advanced from £6-10-7 on 
the 6th to £6-11-0 ^hich remained the rate for the 7th 
and 8th. After that it gradually declined till it reached 
£6-7-7 on the 12th. But the latest quotation available for 
the 13th shows an advance to £6-9-2, due to the sterling- 
franc rate having declined. The New York Cross rate 
which was 4.56J on the 6th gradually declined to 4.52| on 
the 9th and advanced thereafter to 4.5S| on the 18th. The 
stei’ling-franc rate of 80.53 on the 6th also advanced steadily 
to 82.71 on the 11th, but declined after that date, the 
latest quotation for tlie 13th being 81.53. The rupee- 
sterling rate has come down to is. 6d. The local market 
in gold reflected the weakness of the sterling-franc rate 
in the earlier part of the week and the later steadying up. 
Prices rose from Bs. 32-3 on the 6th to Bs. 32-8 on the 
7th and then quietened down to Bs. 31-10-6 on the 12th. 
As in the case of the London market, the latest quotation 
in the local market also registers an advance to Bs. 32-1. 
Movements are bound to be irregular so long as fluctua- 
tions in the sterling-franc rate are wide. Stocks in Calcutta 
amount to 20,000 tolas. 

Quotations : — 

Bombay. 

First Second 

I^ate. Beady. Settlement. Settlement. 

Bs. A. p. Bs. A. p. Rs. A. P 

Sept. 7th 


PIECEGOOpS. 

The piecegoods market had a distinctly easier feeling 
during the week. This was due to the declining tendency 
m the price of cotton and finished article. Interest was 
-xnosftiy centred on the Bureau forecast, and though the 
report^ is more or less with general expectations, buyers 
have httle or no. faith in the existing values, and unwilling 
to operate on a free^ scale unless there is some signs of 
improvement in the outake. In spite of these unfavourable 
circumstances, the market was well supplied with enquiries 
and actual business was not at all at a standstill. Indian 
experienced some activity but on a small 
scale while Lancashire production were also in evidence. 
Large quantities of Japanese goods are exchanging hands 
in -me market at baj^r rates but there seems no signs of 
anticipated that a better ofl'take 
might be expected owing to the coming Pujahs and dealers 
forward m the hopes of making up for poor 

The improvement in this market is reflected by the 


London. 

Date 


LONDON (Air-Mail Week.) 

Gold reserve against notes of the Bank of England 

August, comparing with 

£190,162,445, the figure for the previous Wednesda,y. 

Bar gold purchased by the Bank during the week 
amounted to £114,165. 


Lanqgshire light whites, 
3^ Jw ’ dhooties and dyed fancy styles. A clearance 

counts stimulated the 

market lesuitmg in slight improvement in prices. 


in prices. 


The Pride of India 

(Established 1908) 

A purely Indian Coneern under Indian Manage** 
ment which NEVER experienced a deficit in 
any valuation 

Paid Bonus to Policy-holders from the very date 
of starting business , 

Uniform Bonus of Rs. 15 per thousand to all with profit policies in 1929 and more than one-third 
of the surplus carried forward to strengthen future Bonus Fund. 

' - Head OMee : 

102, CLIVE STREET 

CALCUTTA 


Insurance Co., Ltd. 

Last Valuation, as at aist December, 1929 
I^Jit IS in ' pery Rs.. lOfi of the 


Brmches at : 

BOMBAY, MADRAS. ALLAHABAD, 
PATNA, DACCA 
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Quotations 


Tiie higher level of prices which niled in the market 
during the week reflects the extent pi the depreciation ot 
sterling in terms of the gold currencies. The rate for gpid 
per fine ounce rose to 129s. 4f|d. on the 29th, this being 
the highest quotation since 5th December, 1932, on which 
date a price of IBOs. Jd. was fixed. , , . 

Fair amounts of gold were onered daily in the open 
market, but there was keen competition among the buyers 
which resulted in prices fixed ranging from 6d. to lOfd. 
over parity. Most of the supplies were taken for the 
Continent. 


Bom&ay- 


Heady First Second 
Settlement Settlement 

Es. A. p* Es. A. p. Es. A. p. 


The following were the United Kingdom imports and 
exports of gold registered from midday on the 21st instant 
to midday on the 28th instant:-^ 

Impobts. 


London, 


Forward, 

18 l/8d. 
18 3 /led, 
181/4d. 
181/8d. 
181/4jd. 

18 5 /led. 


Germany 

France 

Ira^ 

United States America 

Mexico 

Venezuela 

•Peru ' . 

British West Africa 
British South Africa 
Canada 
British India 
British Malaya 
Australia ^ ... 

Tanganyika Territory 
Other countries 


New York, 
Sept, eth 

» nh 

„ 8th 
„ 9th 
„ 11th 
„ 12th 


LONDON (Air-Mail Week.) 

During the week, values fluctuated within narrow 
limits. The prices 181/8d. and 18a/16d. for cash and 
forward transactions show respective rises of 3/16d. and 
l/16d. Speculators were inclined to sell at the higher 
levels, but owing to the consistent support which was forth- 
coming from China, the undertone of the market was kept 
steady. 

Sales from China also took place, while some purchases 
on behalf of the Indian bazars were eflected. America 
also sold, and in the afternoons both bought and sold 
without, however, exerting pressure. 

There is no change in the outlook and the sterling 
dollar exchange continues to be the important factor. 


Exports, 


Netherlands 


Austria 

Other countries 


India* s hnports and EsoporU of Gold, 


The market showed gradual advance, but w^as other- 
exports of silver registered from midday on the 21st instant 
to midday on the 28th instant :— 

Imports. 


In thousands of 
Bupees. 


Imports, 

During the week ended 9th Sept, 
Corresponding week of 19B2 ... 
Increase (4-) or Decrease (*“) 
From 1st April to 9th Sept., 1933 
Corresponding week of 1932 ... 
Increase {+) or decrease (— ) 

Eceports, 

During the week ended 9th Sept. 
Corresponding week of 1932 ... 
Increase (4) or Decrease (—) 

to 9th Sept., 1983 
Corresponding week of 1932 ... 
Increase (4) or Decrease (—) 


Soviet Union (Eussia) 
United States America 
France ... 

Canada 
Gibraltar 

Other countries ... 


Exports, 


Germany 

French Possessions in India 

Netherlands 

France 

Other countries 


SILVBE. 

(From our correspondent) 

By Wire, 

Bombay, September 15. 

The market showed gradual advance, but was other- 
' features. Mint silver ready stands at 56-9. 

settiement at Es. 56-19 and second settlement at 56-11^ 


India's Imports and Exports of Silver 

, (In thousands of Rupees); 

mrts. 

During week ended 9fch Sept.^ 1938 ... 159 

Corresponding week of 1932 ... ... 9 

Increase (4) or Decrease (-) ... 4150 

From 1st April to 9lh Sept., 1938 ... 2,492 

Corresponding week of 1932 ... 11,864 

Increase (4) or Decrease ... --$8*72 


spot silver havin- 


j spot Sliver having remained at 
H to 181 /8d. on the llth and 

ISth, but declined to 181/8d. on the 13tli. 
®»^^or advanced from 181/Sd, on the 
& on the 8th, declined to 18 l/8d. on the 9th, 

^ q stood at 

flnni ^ advanced to 37^ on the 12th. The 

neglected, the fluct«atin| 
yellow metal having attracted the specula- 

SSS5. rri *■“ 


Exports, 


During week ended 9th Sept*, 1933 
Corresponding week of 1932 ... 
Increase (4) or Decrease (-) 

From 1st April to 9th Sept., 1983 
Corresponding week of 1982 ... 
Increase (4) or Decrease {-) 
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The market remained dull aad lifeless, 
Quotations:— 

Calcutta, 


At the tea auction held this week the offerings totalled 
16,500 packages of which 7,000 chests were dust tea. The 
sale passed with an active tone and prices were very firm 
to 3 pies dearer. lyeaf grades and broken pekoes were the 
most favoured grades but dusts, seemed ta be much 
dearer. ' 

The Ceylon Government has issued a Proclamation fixing 
October 2 as the date from which prohibition of the export 
of made tea, except under license in terms of the Tea 
(Controller of exports) Ordinance, will come into effect. 
Due to this prohibition no tea can be exported from 
Ceylon on and after that date. 

The following are full particulars of Sale Ho, 

Teas with Export I^ights. 

1983. 1982, 1981. 

Offered ... ... 24,122 31,000 27,200 

vSoId ... ... 10,790 28,518 25,435 

Average ... ... 0-8-4 0-4-5 0-6-6 

Tef^s for Internal Consumptloii. 

1938 . 

■ ' Leaf. . . ' Dust. ■ 

Offered ... ... 9,838 7,382 

Sold ... ... 9,660 7,308 

Average ... ... 0-4-4 0-4-2 

Quotations: — 

Teas with Export Rights. 

nth Sept. 12th'’and 13th 
1983 Sept., 1932 

Hs. Es. 

Common Broken Pekoe 

Souchong ... 0-7-6. to 0-7-8 0-3-6 

Common Broken Pekoe ... 0-7-9 0-3-6 

Common Pekoe ... 0-7-9 0-4-6 


Java Sugar Cownpore Sugar 
Rs. a. p. Rs. a, p. 

10 8 6 10 6 0 


Date 

September 7th 
„ 8th 

„ 9th 

„ nth 

„ 12th 

„ 13th 


London. 


Java White Raw Futures 
C. I, F Calcutta 


The Stocks in the main ports are 

(In bags. 10 Bags = l ton). 

1933 1932 

Bombay ... (8th Sept.) 75,000 (8th SeptJ 55,000 

Calcutta ... (6th Sept.) 44,500 (7th Sept.) 12,000 

Karachi ... (8th Sept.) 60,000 (9th Sept.) 90,000 

Madras ... (4th Sept.) 12,500 (5th Sept.) 15,000 

Rangoon ... (4th Sept.) 12,240 (5th Sept.) 20,360 


COAL. 

A good amount of business has been done in these 
shares and prices have been higher than last week. There 
has also ^ been readiness to take profits, and prices have 
dropped in most cases, but the undertone on the whole has 
been firm and there are signs of renewed support at a little 
below present quotations. 


Teas for Internal Consumption. 

12th Sept. 1983 

Common Broken Pekoe Souchong 0-3-9 to 0-4-0 

,, Broken Pekoe ^ ^ ^ ^ . . . 0-4-0 to 0-4-3 

■Pekoe.,., ■■■,■■ 0:-5'»‘3. 


At the London auctions on the 12th, 30,400. packages of 
Indian tea were submitted for sale. 

The market was firm with a good general demand. 
Common and low medium qualities were a farthing per lb. 


HINDUSTHAN 

CO-OPERATIVE 

INSURANCE SOCIETY, LTD. 

NEW 

DESHABANDHU 
ttKy: eOLICY-' : 


BABEILLY ELECTRICITY SUPPLY CO 
LTD. . . , 


LI" NOTICE K 

ill is hereby given that the Ninth Ordinary | 
K General Meeting of the above-named Company jjij 
I will be held at the Registered OiSce, No. ill 
i|j| 12, Mission Row, Calcutta, on Monday, the 
ill 18th September, 1988, at 8-5 p.m. for the I 
i purpose of receiving and considering the 
:]] Directors’ Report, the Statement of Accounts ||ii 
ill and Balance Sheet for the half-year ended ® 
H 80th June, 1938, and to transact any other []|| 
III ordinary business of the Company. || 

K The Share Transfer Books of the Company i] 
III will be closed from the 8th to 18th September, !! 
K 1983, both days inclusive. 


Most up-to-date Insurance Cover |||| 
at cheap cost ' ^ 

and I 

^ pther attractive and Novel Schemes | 

lOTOT premium-highest BONUS | 
uour Service if 

N, SARKER* Gcficrfl/ Manager. H 

HINDUSTHAN BUILDINGS, I 

CALCUTTA. 


By Order of the Board, 
MARTIN & CO., 
Managing Agents. 


CaXiCTJTTA, 

The 7th September, 1&0$. 
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I gkaunts and seeds | 


higher. Good medium and fine sorts maintained their rates 
-well* ■ , • ; ■ 

The following were the lowest prices fetched during the 
day^s auction:— 

Last To-day 

auction auction 

per ib. per lb. 

Common Pekoe — ... 9|d. 

Common Broken Pekoe ... 9|d. 

Common Orange Pekoe ... S|d. 9|d. 

Common B. O. Pekoe ... 9|d. lO^d. 

Common B. F. Souchong ... 9|d. 9td. 

The loUowing were the value prices: — 

Clean Common Pekoe •*, lOd. lOd. 

Clean Common B. Pekoe ... lOd. lOd. 

Clean Common O. Pekoe ... lO^d. lOfcl, 

Clean Common B. O. Pekoe lO^d. lOld. 

Clean C. B. P, Souchong ... 9|d, iOd. 


WHEAT. 

(Bp Wire) 

(From our Correspondent.) 

The wheat market remains quiet and the agreement 
anticipated to be arrived at the International Wheat Con- 
ference may prove important in so far as il? may raise and 
stabilise prices. 

Cawnpore and Punjab ready quoted Rs, 3-4, September 
Beta Rs. 3-6 and May Beta Rs. 3-4-9. The market on the 
whole remains quiet. 

Quatations: — 

Calcutta. 

Rs. As. P. 

Punjab Ready ... ... 3 5 0 

Cawnpore Ready ... ... 3 5 0 

September Beta ... ... 3 5 3 

May Beta ... ... 3 4 3 

Liverpool. 

Baruso Parcels ... ... 22s, 6d. 

Rosafe Parcels ... 22s. 9d. 

Australian South Parcels ... 25s. 6d. 

Chicago (per Bushel) 

September ... ... $0.83| 

December. ... ... ... $0.87| 


lAYA TEA SALES 

At the London auctions on Stli September 7,400 pack- 
ages of Java and other teas (including Sumatra) were sub- 
mitted for sale. 

There was a fair demand for all descriptions. Common 
and medium qualities were hrm at last rates. Tippy sorts 
were in request and sold well. Export inquiry was strong. 

The following were the lowest prices fetched during the 
day*s auction 

Common Pekoe last auction 7^d., to-day’s auction 8d. 
lb.; Common Broken Pekoe last auction 6|d., to-day’s 
auction 74d, lb,; Common Orange Pekoe last auction 8|d., 
to-day’s auction 8|d, lb. ; Common Broken Orange Pekoe 
last auction 7|d., to-day’s auction 7|d. lb.; Common Broken 
Pek^ Souchong last auction 8d., to-day’s auction 8d. ib. 

The following were the value prices: — 

Clean Common Pekoe last auction SJd,, to-day’s auction 
3|d, lb.; Clean Common Broken Pekoe last auction 7 id., 
to-day’s auction 8d. lb. ; Clean Common Orange Pekoe last 
auction 9|., to-day’s auction m. lb.; Clean Common 
Pekoe last auction S|d,, to-dav’s auction 
8|d. lb.; Clean Common Broken Pekoe Souchong last auc- 
tion 8d., to-day’s auction Bd. lb. 


XBSrSEED. 

During the w^eek under review, the market was quiet, 
The demand for Linseed Oil has slightly improved. 

The following are the quotations:— 

Calcutta. 

Rs. A. V. 

September Beta ... ... ... 4 8 6 

May Beta ... ... ... 4 11 0 

Seed ... ... ... 4 7 6 

London. 

Bombay (Sept.-Oct.) ... £11 15/16 

Calcutta (Sept.-Oct.) ... ... £11 9 / 16 

La Plata (Sept-Oct.) ... ... £111/8 


CBYLOK TEA SALES 

At the London auctions on September 12, 25,006 pack- 
ages of Ceylon tea were submitted for sale* 

There was a j^ood demand for common qualities. Fine 
teas were firm. Ihin liquoring medium sorts were irregular 
and often easier. 

The following were the lowest prices fetched during 
the day s auction j — ^ 

Last To-day’s 

auction auction 

per th, per lb. 

Common Pekoe ... ... lO^d. 10|d. 

Common Broken Pekoe ... lOd. lO^d. 

Common Orange Pekoe ll|d. 12d. 

Common B. O. Pekoe ... lid. Ipid. 

The following are the value prices:-— 

Clean Common Pekoe ... lid. ll|d. 

Clean Common B. Pekoe ... llld. ll^d. 

Clean Common O. Pekoe ... 12|d. 13d. 

Clean Common B, O. Pekoe ... 12M, 


THE SATPUKURIA & ASANSOL 
COLLIERIES LTD. 


NOTICE 


is hereby given that the Fifty-first Half-yearly • 
Ordinary General Meeting of the above-named ; 
Company vdll be held at the Registered Office, • 
No. 12, Mission Row, Calcutta, on Saturday, J 
the 30th day of September, 1933, at 12-^ p.m. j 
for the purpose of receiving and considering the : 
Directors’ Report, tlie Statement of Accounts i 
and Balance Sheet for the half-year ended 30th j 
June, 1933, and to transact any other ordinary : 
business of the Company. i 

The Share Transfer Books of the Company J. 

will be closed from the 23rd to the 30th S 

September, 1933, both days inclusive. • 

s 

m 

By Order of the Board, ! 
MARTIN & CO., s 

Managing Agents, S 
t 

Dated, Calcutta, the 14th September, 1933- s 


Exports from Northern India from 1st April 1983. to 
12tli September, 19t33. 

Season Season 

1988-34 1932-83 

Total U. K. ... 87,696,918 107,099,160 

fotal Ontmarfcets ... 10,508,106 18,493,867 

Total Indian Ports ... 6,852,203 9,179,231 

Total Exports ... 104,957,222 iS^772^ 118,740,683 

Southern India from 1st April, 1933 to 

Season Season 

1988-84 1982-88 

16,561,308 19,49S,S»9 

766,187 1,248,637 

631,594 371,006 

17,959,089 21,114’8S2 17,929,619 


Season 

1981-22 

95,779,952 

14,212,241 

8,748,490 


Season 

1981-32 

16,611,803 

941,783 

376,033 


United Kingdom 
Colombo 

All other places 
^ . Total 
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Hs, 4 per md. loose ex. godown Kazla or Cooly Bice at 
Bs. 2-10 per md. loose ex-godown. Balam at Bs. 3-8 per 
br. md. loose ex-godown. 


FLOUR 

The market rnled quiet but steady. Following are the 

■quotations,:*—- ' 

Rates per niaimcl 

Qualities— 

Rs. A. Bs. A. 

5 10 to 5 12 
5 6 to 5 8 
5 0 to 6 2 

4 12 16 4 14 

5 6 to 5 8 
5 2 to 5 4 
4 10 to 4 12 
4 8 to 4 10 
4 2 to 4 4 
3 O to a 2 
2 I to 2 2 
2 Oto 2 1 


FREIGHT 

Calcutta, Wednesday, September IS. 
Business is very quiet with enquiries from seed shippers. 


Patent Flour 
Superfine Flour 
Household Plour 
Flour Ho. 4 
Soojee 

Atta B. ... 
Atta 2 
Atta S. 

Atta K. 

Atta 3 
Pollard 
Bran 


LONDON^ UYERPOOD, DUNDEE, GLASGOW, MARSEIIXES, 

(Less 10% rebate not exceeding 5s.) 

Sept, to March, 1934, 

Linseed 20 cwt. ... ... ... 27 C 

Hice20cwt, ... ... ... ... 28 i 

Jiite50c.it.... ... ... ... 37 6 

Shellac 50 c. ft. ... ... ... 42 G 

Tea 50 e, ft. nett ... ... ... 40 0 

Gunnies 50 c. ft. ... ... ... 41 £ 


ANTWERP, RO:^RDAM, HAM8URG, BEEJVIEN AND ITALIAN PORTS, 
Sept, to March, 1934, 

Jute 50 c. ft. ... ••• ... ... 33 9 

Gunnies 50 c. ft. ... ... ... 37 0 

Shellac 50 c, ft. ... ... ... 37 6 

Hides Sait Cow 14 cwt. ... ... ... 37 6 

Hides Ars. Buff 17 cwt. .. . ... ... 50 0 

Hides Ars. 14 cwt. ... . . ... 60 0 

43-9— 'Italian Ports, 

DUNKIRK: (less 5% rebate). 

Jute 50 c. ft. Sept. -Mar, ... ... 35 8 


SHELLAC 

Market: steady. 

The following are the latest quotations:— 

Rs. A. P. Bs. A. P. 

‘T. H, ... ... ... 22 0 0 

S. T. I. ... ... ... ^2 8 0 

X T. H. ... ... ... 20 8 0 

12% ... ... ... 21 0 0 

Super fine ... ... ••• 25 0 0 

-Seed lac ... ... ... 10 0 0 

Kiri ... ... ... 3 4 0 

:Stick lac ... ... ... 12 0 0 

Shipments up to September 11th, amounted to 7,053 
^chests. 

Daily quotations for T. N. Shellac for the week ending 
'Thursday the 14th inst, are as follows: — 

T. H. Shellac Deer. Dely. 
Friday the 8th Sept., 1933 ... 24 0 buyer 

Saturday the 9th Sept,, 1933 ... 24 0 

Monday the 11th Sept., 1933 ... 24 0 

Tuesday the 12th Sept., 1933 ... 23 8 

Wednesday the 13th Sept., 1933 22 8 23 12 

Thursday the 14th Sept., 1933 22 12 24 0 buyer. 

Transactions for December Dely, has been continued 
from Wednesday the 13tli inst. 

Kates "for weekly payment of margin announced on 
^Saturday the 9th inst. Rs. 24-0 September Dely. 


SUEZ, PORT SAID, 
Gunnies Sept.-Dee. 50 c. ft. 


BOSTON, NEW YORK, PHILADELPHIA AND BALTiaiORE. 
(Contract Bates 1933). 

Jute 40 c. ft. .. ... .. ... $ 7 *‘j 

Gunnies 40 c. f t. ... ... ... IsT 

Shellac in Bags 13 cwt. . . ... 

Tea 50 c. ft. ... ... ... ... fi0*£ 

Skins in Bales 16 cwt. ... ... ... 

Skins in Casks 20 cwt. ... ... 


PACIFIC PORTS (AMERICA) AND VANCOUVER. 
Sept, to Dec., 1933. 

Gunnies 40 cit. $7.00 Tea (ll,p00 lbs,) 


per 100 mds. 

r. Ship. Bx. Govt. Golah 
Rate. Mds. Per. Rate. 

1.700 pty 

300 pty, 

9.700 45 2,400 pty, 

1,900 pty. 

1,700 pty. 47 


Quality of Salt. 

Hamburg. Vaca 
Ras Hafun Fine 
•Aden Fine 
Aden Solar Fine 
Aden Solar K. 

Indo Aden Fine 
Karachi H. K. 
Bombay Kurk, 
Tuticorin Kurk, 
Karachi Cd. Kurk 

Market: Steady. 


COUNTRY PRODUCE 

Calcutta, Tuesday, Sept. 12. 

- 4 . T average at Kb. 2-4, per md. 

‘^lab^dpore Ho. l,at Bs. 2.12 per 'md., Crushed Ho- 1 at 
- m nommaL 

superior quality 10 per cent., seed 
^O&s 5 per cent. 

seed Rs. 4-14 per md, F.O*E. Docks, 

(selected Fingers) Bs. 6-12 per md. ; 

■ '*“ «o7^ “i- godowns. . , 

'■'■'w .refraction gtd. at Rs7.‘210 per ton 

F A P Cy^tta^* refraction gtd. at Rs. ITO per mi 

, ^•'rerage quality skiers at 

Rs. 2-5 per br md. loose F. O. R. Dock. 7^ 

Po « Peos.— Kalai at Rs. 3-12 per md. Arhar 

at Rs. 5 per md. . 

5^' 4*8 per md. Green Peas at 
Ks. 8*8 per md. Eahar Peas at Es, 5 per md, 

- ' loose ex godown Eank- 

at Rs, 4 per md; loose cy. 
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Calcutta. QftUe. 

Howrah* Penang. 

Delhi. Singapore. 

Simla, ShangbaU 

Bombay Hongfeong, 

Madras. Ipoh (F.M.S.) 

Kwacht KnalaDumptir 
B&ngoon. ^ 

Colombo, Kuala Dipis. 

Kandy. <F*M,S ) 

Current AccooNts. -Opened and interest 
allowed at 1 per cent per annum on minimum 
montWy balances np to one lakh of rupees. 
Otlier terma by arrangement. 

Fixed Deposits. -^Deposits are received 

tor fixed period on terms which may be ascer- 
tidnod on application. 

The Bank undertakes Trusteeships and 
Executorships. 

K,D. Cromartle, Manager, 

Ko. 8, Olive Street, Calcutta. 
Howrah Agency. 21, Grand Trunk Road, 
Maidan, 


(Pahang), 


ANDREW YULE & CO., LTD 

INSURANCE DEPARTMENT 

8, CLIVE ROW 


CLASSES OF INSURANCE 


No risk is too large for us to deal with, 
None too small for our interested attention 


Telephone 


CALCUTTA 5286 


For Safe Investment ? 

BUY A BIG INSURANCE POLICY I 

UNITED INDIA LIFE ASSURANCE CO., LTD 

(Esocxj. looa) 

Has been for a quarter of a Century offering you all that is best in 

FEMALE AND JOINT LIFE ACCEPTED. 


Calcutta Office: 

Messrs. CHOUBHURY, 0UTT & CO. 
Ciir^r Aoestts 

2, LYONS RANGE, CALCUTTA. 


Head Office: 

UNITED INDIA ASSURANCE BUILDINGS, 
MADRAS# 

isitSC IH* 2*5 2H» 2^ 5^ 




£1,800,000 = 
£1,076,000 = 
£1,060,000 ^ 

£ 760,000 ^ 


r ‘ ■ THE 

Mercantile Bank of India, Ld. 

( Incorporated in England.) 

Subscribed Capital 
Paid-up Capital 
Reserve Fund 
Reserve Liability of Share- 
holders 

LONDON BANKERS. 

Bank or Enolandi Midland Bank, Lo. 

HEAD OFFICE 

16, GraCftChuroh Street, London, E.C.S 
: SIR C, A, iNSfiS, K.C.S.I., CJ.E, Direcrar. 
BRANCHES & AGENCIES: 

Kota Bharu. 

■ (Kelantau)* 
[; Bangkok.'.. 
'■■Mauritius; 
■■:Se#York,V' ■■■ 


THE EASTERN BANK, LD. 

{Incorporated in England.) 

Head Office : 

2 & 3, Grosby Square, 
LONDON, B.C.3. 

Subscribed Capital ... £2,000,000 

Paid-up Capital ... £1,000,000 

Reserve Fund ... £500,000 

Reserve Liability of 

Sharebolders ... £1,000^000 

BRANCHES ; 

Amara, Baghdad, Bahrein, Basrah, Kirkuk, 
Mosul, Bombay, Calcutta. Colombo, 
Karachi, Madras and Singapore, 

Current Accounts Interest 1 per cent, 
per annum allowed on daily credit balances 
from Rs. 1,000 to Rs, 1,00,000. 

Fixed Deposits are received for 6 and 12 
months and for shorter periods on terms 
whic > may be ascertained on application. 

Savings Depoflit Accounts opened. Inter* 
eat S per cent, per aunnm. 

General Banking and Exchange Business 
transacted with the chief Commercial Cities 
of the World, 

Further particulars on application. 

N. R, NBWSTIM, 

Manager, 

Calcutta Branch ; 0, Clive Street. 


The Yokohama Specie Bank, U, 

(Registered in Japan.) 
(ESTABLISHED 1880.) 


Subscribed Capital 
Paid-up Capital 
Reserve Fund 


zr Alexandria. 

= Batavia, 
rr Berlin, 

= Bombay. 

^ Calcutta, 
r: Canton. 

^ Ghangchum. 
rz Dairen (Dalny), 

= Fengtien (Mukden), 
1 : 2 : Hamburg. 

= Hankow. 

^ Harbin. 

— i Hongkong. 

^ Honolulu, 
m Kaiyiiangr 
= Karachi. 

= Kobe, 

= London. 

= Los Angeles, 
zz Manila. 

=: Marunouebi 


Yen 100,000,000.00 
„ 100 . 000 , 000,00 
„ 117,300,000.00 

Head Office : YOKOHAMA. 

Branches 

Nagasaki. 


Nagoya 
Newchwang, 

New York. 

Osaka. 

Paris 

Peiping. 

Rangoon. 

Rio de Janeiro. 
Samarang (Java) . 
San Francisco. 
Seattle. 

Shanghai. 

Shimonoseki. 

Singapore. 

Sourabaya. 

Sydney. 

Tientsin. 

Tokyo. 

Tsingtau. 


Every description of BANKING 
and EXCHANGE BUSINESS tran-< 
sacted."'" ' 

1024, Clive Street, Calcutta. T. EBIHARA, 
Post Box406. Manager 
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In the case of India, the prime test of the work- 
ing of the Reserve Bank would be how far it has 
enabled, on the one hand, the developments of the 
banking habit and the provision of bankfcg service 
to the remotest corners of the country and, on the 
other, the consolidation and the rationalisation, if we 
may say so, of the entire financial machinery. So 
long as the question of the international monetary 
standard remains obscured by the chaos of monetary 
practice and the nebulea of monetary theory, it is 
futile to hope that any one central bank will be able 
to discharge adequately its duties in respect of the 
external value of a national currency.. All that we 
in India could demand, especially as we bear in mind 
the repeated injuries done to us in the past, is that 
the Reseiwe Bank shall not be ' asked to maintain a 
rupee ratio which in practice would only mean the 
denudatioii of the economic life blood of the country. 
The latest developments in monetary thought incline 


“Eavesdropper” who is now at Simla is some- 
what hopeful, judging from his gossip appearing in 
this issue. And it is evident from the speeches in 
the Assembly which were delivered after the members 
had the benefit of listening to Mr. C. S. Rangaswami 


in the view urged' in the course of the Assembly 
debates, that the present is not suited to a reopening 
of the question of the rupee ratio, there can be no 
question that before the Reserve Bank begins to 
function actively, the country must be assured that 
the preservation of the value of the iruped at its 
present level does not involve undue -privations for the 
nation. We may,_ therefore, say that, while th« 
question of the ratio is important only for the av’di^' 
ance of any serious strain on the resources of the 
Reserve Bank, its ultimate success should be judged 
by its contribution to the country’s banking system- 
' M - « - « 

It is in this context that the agreement' between 
the Imperial Bank and the Reserve Ba*nk attains its 
full importance. Wq are constrained to observe that 
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The Reserve Bank Bill has been smoothly 
ushered into the committee stage in the normal 
legislative process. It was a foregone conclusion. 
For not only is a Reserve Bank accepted on ail hands 
as an urgent desideratum but, the controversial 
issues connected with its constitution have, from the 
first, been reserved for discussion in the Joint Com- 
mittee. For their part, the Government have post- 
poned the exact formulation of some of the important 
provisions in the shape of clauses in the Bill. And 
the members of the Assembly generally, and parti- 
cularly those who have aspired to a place in the 
Committee, have felt that there is still some time 
left for them to acquire an acquaintance with the 
problem before the more crucial stages of this legisla- 
tion are reached. There was thus an air of unreality 
about the whole debate, members exhibiting, as our 
Simla correspondent points out, an anxiety more 
to show ofi their knowledge or independence, neither 
of which was very considerable, than to make a con- 
tribution to the discussion. And so it happens that 
this first reading of the Bill was a meaningless 
formality. 


This would not be regrettable, if the public could 
be assured that the discussions and decisions of the 
Committee would be more realistic. But what 
guarantee is there that the members of the two 
Houses, who have been attracted to the committee 
by a craving for ^‘honours rather than called by 
a sense of duty, will acquire sufficient knowledge and 
integrity to be able to influence the Reserve Bank 
legislation? 

■■ ' V;'.- . y;; ; ' ; . 


have the option of buying up the shareholdings.. 
Much as we would like to see the Reserve Bank 
initiated as a full-fledged state bank, we believe that, 
if the Select Committee could succeed in inserting 
the provision referred to, the country will have 
reason to feel thankful that it has had a most desir- 
able settlement. For the period, in which the share- 
holders scheme will endure, would form a period of 
experimentation, in which the public could have more 
reliable evidence on which to base its final choice. 
We shall have ample opportunity to watch the 
manner in which shareholders choose their directors,, 
and the extent to which the directors would be sen- 
sible of their responsibility to the country at large.. 
In watching such experiments, it must be remember- 
ed that the claims Traditionally made on behalf of 
the directorate of the Bank of England are no longer 
held to be beyond question. More than one writer 
of repute has in recent times inclined to the view 
that the Court of the Bank of England should no 
longer be the exclusive preserve of the banking inter- 
ests in the City. Much of the argument in favour 
of the shareholders^ bank rests on the tacit assump- 
tion that the choice of the shareholders in the case 
of the Bank of England has always been unquestion- 
ably the best. Now that the Assembly is at the 
point of deciding in favour of the shareholders’ bank 
as a merely tentative scheme, it is necessary only 
to urge that in Judging its working in future we shall 
bear in mind that the test of success does not lie as, 
in the case of England, in the regulation merely of 
the exchanges and the bank rate. 

« ♦ # 
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Million bushels* 

Canada ... 200 

U. S. A. ... ... 47 

Argentina ... ... 110 

Australia ... ... 105 

The total of 462 millions falls short of the export 
quota laid in the wheat agreement as the figure of 
560 million bushels contains the provision for the 
possible exports of European countries other than 
the Danubians and Russia. The Danubian exporters 
were accorded 50 million bushels with a possible 
increase of 4 million bushels, if the crop justified it, 
in the final act of the Conference itself. It is not 
known how much is allotted for the other possible 
European exporters. It is estimated that the French 
export alone would amount to eight million bushels; 
and it is apprehended in some quarters that in the 
near future the trade will also be affected by continued 
offers of cheap German wheat. Thus, in this dispen- 
sation, Russia would be subjected to a squeeze and 
this is all the more regrettable as reports of excellent 
Russian crops continue to arrive* 


in the course of the debates the imperial r>anK 
India was the target of many an irrelevant attack. 
What is relevant to the discussions of the Reserve 
Bank Bill is whether the concessions and emoluments 
proposed for the Imperial Bank are such, as to retard 
the growth of other banking iiistituttohs m the 
country and thereby delay the growth and useful 
functioning of our banking system. In this matter, 
the impact of the last big expansion of the Imperial 
Bank on the indigenous joint stock banks leaves^ no 
room for doubt that the spread of a colossal institu- 
tion like the Imperial, desirable in itself, must be 
judged in relation to the scope of other banking insti- 
tutions. As between the Imperial Bank and the 
Reserve Bank inter se, the fact that the Bank is not 
now deprived of any of its legal rights, puts an al- 
together different complexion on the affair. If the 
composition of the Joint Select Committee were to be 
broad-based on the different sections of opinion in 
that body, and if the speeches in the debate reflect 
the stren^h of feeling and the sincerity of purpose 
of the members, we might confidently look forward 
to a revision of these provisions in a way more in 
consonance with the true banking interests of the 
country. Considering that the points, on which we 
have been laying emphasis, are the provision for the 
change from a shareholders* bank to a State bank, 
provision of opportunities for Indian banking institu- 
tions to take their due share of the banking develop- 
ment in the country and the freedom of the Reserve 
Bank to pursue a monetary policy^ undeterred by the 
considerations of an untenable ratio, we believe that 
the Assembly debates still leave a ray of hope that 
the Reserve Bank Bill will approximate more to our 
ideal. 


The more concrete and immediate results of the 
wheat agreement may also be recorded here. The 
first and most tangible effect was the increase in the 
price of wheat on the English markets immediately 
on its announcement. Secondly, the settlement 
enabled the Ministry of Agriculture in the United 
States to announce the reduction of seeded acreage 
by 15 per cent. But pessimism as to the value of 
these measures still continues to reign. An Argen- 
tine newspaper is credited wfith the comment that 
though a rise in the price of wheat is now assured, 
it is by no means certain that every one will have 
bread to eat. The millers seem to agree in the view 
that the wheat agTeement may very possibly result 


THE WHEAT AGREEMENT 


In our comments on the w^Heat agreement, in our 
issue of September 2, last we had> of necessity, to 
deal with the general principles embodied in the 
agreement, though we also provided the statistical 
material on which any judgment of its practical value 
inust^ be based. But it will be remembered that at 
the time the world wheat agreement was announced, 
the question of the apportionment o-f the export quota 
among the big four exporting countries had not been 
settled and that the agreement with the importing 
and other sections was signed on the assumption that 
there would be no difficulty in the exporting countries 
coming to an amicable settlement. The wffieat agree- 
ment only provided that the total exports of the four 
leading countries, namely, the United States, Canada, 
Australia and Argentina would be based on an 
assumed world demand of 560 million bushels. 
While the supplementary agreement in this regard 
was being drafted in London, considerable mis- 
apprehension .ruled as to the possibility of attaining 
an all round agreement. Mr. Wallace, the American 
Secretary of State for Agriculture, pointed out in a 
statement issued by the official department in 
Washington that wffiile, 'Vord has been received of 
verbal commitments covering these details, the 
Department is withholding comment and the 
announcement of its wheat plans until the agreement 
is signed by all four exporting countries.** When 
questioned as to the points upon which uncertainty 
'Still B^artment: declined' to give any 

^^lanation. ‘In the* "later stage, the Argentine 
threw a bomhshell . in ' the shape of an 
. that he had hot been empowered by 

Ms Goveriimetit to sign the agreement. But it is 
gratifying that without much delay, the differences 

e ware composed* It is reports that Mr. Wallace 
otmced m August 31, last that the distribution 
the Ug four exporting countries of the 
-world asiporting total of 56® milliota''t>ushels 
^ w^s as 
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of exports and not the reduction of output. It is 
content to stipulate in the case of the European 
importing countries that they shall not extend the 
acreage ; and it is needless to add that in the case of 
the exporting countries such a stipulation is hardly 
necessary. Mr. Broomhall in a special article in the 
Financial Ne^vs points, out that in the case of the 
European importing countries, the difficulty is not the 
extension of acreage, but the progress of intensive 
cultivation. For all the cultivable land has been 
pressed into cultivatio'ii ; and it has been rendered 
possible for farmers through the protective tariffs to 
carry on an intensive cultivation. The following 
statistical table shows the extent of the danger 
visualised by INIr. Broomhall. 

Yields per acre 
5-year period 5-year-period 
1928-1932. 1923-1927 

Geriiiaiiv ... 31.5 27.3 

Italy ’ ... 20.5 17.9 

Prance ... 22.1 21.8 

The increase of million quarters from these 
quarters constitutes a threat against which the wheat 
agreement is utterly defenceless. 


in their having to increase the price of bread. If 
the only tangible result of the long-drawn delibera- 
tions in London is dearness of the world's staple 
food, then the -wheat agreement must, in relation to 
the world depression and the prospects of recovery, 
be considered to have only an adverse sighificance. 
In estimating this view no value can be attached to 
tile expression of satisfaction which the delegates to 
international conferences always profess about their 
own handiwork. 


It is the opinion of Mr. George Broomhall that 
though the aims of the world wheat agreement are 
praiseworthy ‘"the methods proposed to realise these 
aims are the reserse of sound and, if persited in, may 
conceivably aggravate the depression, rather than 
relieve it.'* For the real cause of the unfortunate 
impasse of world wheat is that on the toji of the 
bumper crops of 1928 with their consequential decline 
in the price of wheat Governments took action to 
protect their own agriculturists. That action started 
a vicious circle, for with every such action, the need 
for it was on the increase. Whatever one may say 
in defence of the doctrine of national self-sufficiency, 
it must be confessed that in the case of most of the 
European importing countries fi*ee-trade in wheat is 
a measure of true economy, from which there is no 
convincing reason ydiy the national economy should 
suffer any serious or permanent injury. For the 
relative advantages iti the production of wheat enjoyed 
by the big exporting countries and the new experi- 
menters in agriciilturai protectionism are too subs- 
tantial to be easily foregone. A real wheat agree- 
ment designed to secure an increase in prices ulthoiit 
a fall in consumption must be directed to the removal 
of those irksom obstacles to free trade and the 
abandonment of the regulations which can be des- 
cribed only as the result of protectionism run amok. 
And it is a matter for regret that the I^ondon Con- 
ference was able to achieve next to nothing* in this 
regard. The principle that the import regulations 
may be altered only after the world price has attained 
a cefain level is quite understandable. But the Com 
fere^nce cannot acquiesce in the principle that even 
after that date changes in tariffs should be left to 
the sole discretion of the respective legislatures. If 
contracting parties are to retain freedom of action, in 
regard to crucial points, there is no contract worth 
the name. 


THE ALARM IN KENYA, 


The Indian problem in Kenya is one of the 
many momentous subjects, which the Viceroy has 
just slurred over in his recent address to the members 
of the Central Legislature. He fiddled that ^^com- 
plete harmony among the different communities may 
be rapidly established'' in Kenya, if only because 
Indians have decided, without prejudice to their 
preference for the principle of a common electoral 
roll, to enter the Legislative Council. But, Indians 
in Kenya expected the Viceroy to utter a cheery 


THE BANK OF INDIA, HD. 

Established 7th September, 1905. 

CAPITAL SUBSCRIBED ... Rs. 2,00,00,000 

CAPITAL PAID UP ... „ 1,00,00,000 

RESERTE FUND ... „ 1,00,00,000 

KBAD OFFICE:— ORIENTAL BUILDINGS, BOMBAY 
BRANCHES .-^CALCUTTA, BARA BAZAR (CAL- 
CUTTA], AHMED AB AD, BULLION EXCHANGE 
(Shaikh Memon Street, BOMBAY) BANDRA near 
BOMBAY, POONA, SURAT, RAJKOT. 

LONDON AGENTS: 

The Westminster Bank, Ld. 
DIRECTORS: 

Sir Cowasjee Jehangir, Baronet (Messrs. J. Cowasjee 
Jehangir & Co., Bombay), Chairman. 

Mr. F. E. Dinshaw (Messrs. Payne & Co., Bombay) 
Mr. Ambalai Sarabhai (Ahniedabad). 

Sir Joseph Kay, Kt. (Messrs. W. H. Brady & Co., Ld.) 
Mr. Andrew Geddis (Messrs. James Finlay & Co„ Ld. 
Bombay). 

Sir Dinshaw Petit, Baronet (of Messrs, D. Petit 
Sons ^ Co., Bombay). 

Sir Chnnilal V. Mehta, K. C. S. I., of Bombay. 

Mr. Paliram Mathradas, 

Sir Cowasjee Jehangir (Junior), K.C.I.E., O.B.B 

Current Deposit Accounts.—Interest is allowed 
on daily balances from Rs. 300 to Rs, 1,00,000 @ 1% 
per annum. Interest on balances in excess of 
Rs. ^ 1,00,000 allowed by special arrangement. No 
credit will be given in accounts for interest amount- 
ing to less than Rs. 5 per half year. 

Fixed Deposits.— Deposits are received fixed for 
one year or for shorter periods at rates of interest 
which can be ascertained on application. 

Savings Bank.— -Accounts opened : on favourable 
terms. Rules on application. 

^ The Bank ‘ acts; as Executor and Trustee under 
Wills and Settlements, and undertakes Trustee busi- 
ness generally. — ^Rules may be obtained on appJkation, 
General Banking Business transacted, rules for 
which can be obtained upon application. 


Apart from such general principles, there is one 
vital point of criticism which can occur only to those 
who are closely acquainted with the conditions of the 
wheat trade. Like most other schemes of restriction, 
the wheat agreement also aims only at the limitation 
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by a ministry representing an electorate in wliidx 
every section of the population of Kenya finds ade- 
quate and effective voice and that the establishment 
of the common roll is the object to be aimed at and 
attained with an equal franchise of a civilisation or 
education character open to all races/^ 


word in their political and econoniic distress, 
and to gird up his loins for a fight with His Majesty’s 
Government in the Colonial Department. ^ ^ 

The Viceroy did neither. The Indian decision 
to enter the Kenya Legislative Council seems to have 
impi'essed him with feelings of riddance of an un- 
welcome cl£lim on his time and energj^ He is far 
too obsessed with Gandhiphobia to care for lesser 
themes of statecraft, 

^ ^ * 

Indians in Kenya will, therefore, have to fight 
their own battles, unaided. As for advice or guid- 
ance, the lesser the dependaiice on^ the Government 
of India, the quicker will the political progress of 
Indians in Kenya be. Have they not missed the 
opportunity, on the advice of the Government of 
India, of reopening the Constitutional question, in 
.1928? What recompense have they had for this 
filiar loyalty? The tinofificial European Community 
has completed its plans for tying ^ up Indians, 
hand and foot, politically and economically, Indians 
have discovered, the Europemi programme none 
too soon, and have voiced their protest in the most 
unequivocal terms, 

* * * 

At the end of July, the East African Indian 
National Congress, under the presidency of Seth 
Yusufaii Esmailjee Jivanjee, M.B.E., took up its 
stand upon a revision of the Constitution, in order 
to implement the policy of His Majesty’s Govern- 
ment, enunciated in the White Paper of 1930 in 
these words: — 

"^^Tlie goal of constitutional evolution in Kenya, 
as elsewhere, is admitedly responsible Government 


The Congress demanded the appointment of a 
Committee^ by the Government, with an adequate 
representation of the Indian Community on it, to 
find out ways and means for the establishment of a 
common electoral roll ; no change in the present 
financial control by the official majority, until after 
the establishment of the Common Roll and the full 
representation, in the Legislative Council, of the 
interests of all inhabitants of the Colony ; and the 
increase of the Indian representation on the Kenya 
Legislative Council substantially at the earliest op- 
portunity, during the interim, pending the introduc- 
tion of the Common Roll. 

The occasion for the Indian alarm in Kenya was 
the decision of the European Unofficial Conference, 
held at Najrobi on July 3, in direct contravention of 
the evidence of Lord Francis Scott before the joint 
Parliamentary Committee, only a couple of years 
ago, when he stated : — 


^'As regards the immediate jxolitical future, the 
Delegatiortido not ask for any constitutional changes 
either in the direction of a Federal Constitution wdth 
the neighbouring territories or early alteration in the 
composition of the Kenya Legislature. . . . What 
we want more than anything else is a few years of 
stability, in order., that the various roots may have 
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a chance to grow, during which time there must be a 
continuity of policy and concentration on those ad- 
nunistrativ;^ and economic problems that face us, 
rather than any constitutional or political changes." 

The noble l^rd further said that ^^all races in- 
habiting the colony have common interests in its 
economic progress and its political stability.^' 

The Secretary of State for the Colonies in his 
despatch of July 13, last year, while not proposing 
to change the ei^sting arrangements, agreed with the 
view of tl^e Joint Committee that the “interests of 
the overwhelming majority of the indigenous popu- 
lation should not be subordinated to those of a 
minority belonging to another race, however im- 
portant in itself’ \ 

But, secret negotiations, between the Secretary 
of State for Colonies and Lord Francis Scott when 
the latter was in Britain, preceded the Nairobi Con- 
ference, whose resolutions u^ere based on the alleged 
understandings between the British Minister and the 
Kenyan legislator. Mr* Jivanji, the President of 
E. A. I. N. Congress claims to have learnt of the 
secret negotiations from the acting leader of the 
European elected members and the President of the 
European Unofficial Conference, Captain the Hon. 
H. E. Schwartze. 

Who can elicit the truth, or otherwise, of these 
negotiations and understandings, if not the Viceroy 
of India? 

* ■ ■■■«• ■. , 

Has he done so? If not, will he promptly do 
so ? These posers should have been anticipated, and 
the answers broadcasted, in his address to the Legis- 
lature. Will he protest, now at least, against the 
creation, if true, of a Statutory Finance Committee 
behind the backs of Indians ? Will he also press for 
the immediate increase of the Indian representation 
in Kenya Legislative Council, as well as the early 
introduction of the Common Roll? His reference 
to this subject was, however, far from reassuring. 

V While the Secretary to the Government of India 
in the Department of Education, Health and Lands, 
could say, in reply to Mr. Gaya Prasad Singh in the 
Assembly, that the restrictions upon Indians buying 
land in the highlands of Kenya applied only to agri- 
cultural land, the taint of racial discrimination, in- 
volved in the Secretary's reply, has been amply 
provided for, by the Secretary of State, in Paragraph 
122 of the (India) White Paper, with a view to per- 
petuate it. Thus: 

The Federal Legislature and the Provincial 
Legislatures will have no power to make laws sub- 
jecting in British India any British subject 
- <including companies, partnerships of associations 
constituted ; by or under any Federal or Provin- 
cial law), in respect of taxation, the carrying 
of any profession, trade, business or occupation, or 
the employment of any servant or agents, or in res- 
pect of residence or travel within the boundaries of 
Federation, to any disability or discrimination based 
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upon his religion, descent, caste, .colour or place of 
birth ; but no law will be deemed to be discriminatory , 
for this purpose on the ground only that it prohibits" 
either absolutely or with exceptions the sale or mort- 
gage of agricultural land in any area to any person 
not belonging to some class recognised as being a 
class of persons engaged in, or connected with, agii- 
culture in that area, or which recognises the exist- 
ence of some right, privilege or disability attaching 
to the members of a community by virtue of some 
privilege, law or custom having the force of law. 
Federal or Provincial law, however, which might 
otherwise be void on the gTound of its discriminator}^ 
character, will be valid if previously declared by the 
Governor-General or Governor, as the case may be, 
in his discretion, to be necessary in the interests of 
the peace and tranquility of India or any part thereof. 

.it ■ ■ 

Here is the rub. While Paragrai:)h 122 of the 
White Paper professes to grant reciprocity powers, 
in the matter of alienation of agricultural land, to 
the Federal or Provincial law, they are nullified by 
the powers, vested in the Governor-General or 
Governor, previously to declare any law, otherwise 
void, to be valid on the score of its necessity in the 
interests of the peace and tranquility of India or 
any part thereof. To tar, with the same brush of 
racial discrimination, the Indian legislation under 
the Reforms Scheme, is bad enough. But, to cir- 
cumvent it through a mischievous proviso-, resulting 
in robbing Indian Nationals of unquestioned and 
paramount powers to reciprocity, is unutterably des- 
picable. The supplementary questions, to the 
Education Secretary on the floor of the Assembly, 
ill order further to clarify this position, were neatly 
evaded with a promise of communicating the ques- 
tions of Mr. N. M. Joshi to proper quarters, namely, 
the Joint Parliamentary Committee. 

^ ^ 

But, kenya adoi>ted the reverse process. The 
Governor, there, was first invested with the power 
of veto, by the Crown Lands Ordinance of 1915, 
against alienation of land in the Highlands, for 
agricultural piu'poses, to persons of Asiatic origin. 
Here, the Governor-General or the Governor is em- 
powered to alienate agricultural land to any British 
subject, in the interests of the peace and tranquility 
of India or any part thereof. How this phrase 
stinks in Indian nostrils I 

The (Kenya) White Paper of 1923 finally con- 
firmed the reservation of the Highlands for Euro- 
peans. Not more than eleven per cent, of the total 
alienated area could be developed, so far, by. the 
Europeans, and even that at a very dear cost to the 
Colonial Exchequer in the shape of subsidies, paid 
to maintain the European farmer on land and to 
assist him in marketing his produce. As against 
this picture, the Indian agricultural enterprise is 
known to be uniformly successful, singularly inten- 
sive and absolutely self-reliant in Buganda and Bitti- 
yoroin Uganda, in Kilimanjaro highlands of Tanga- 
nyika and in the low-lying Nyanza province of 
Kenya, 

^ 

The Indian Community’s grievances in this 
matter were taken, by the E. A. I. N. Congress 
representative, to the Morris Carter Land Commis- 
sion in 1932, for redress. But, the Commission 

f; ? 
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The need is easier stated, than fulfilled. Will the 
Government of India essay itself to the task? Can 
it succeed, if it will? If not, what resources do 
Indians in Kenya command for achieving the well-^ 
nigh impossible ? Though they are 37,000 in 
number and the Europeans only 15,000, there is no 
comparison between the two communities, in power, 
pelf and influence. 

But, the Indians can start educating the native 
population and hold Joint Conferences with its re- 
presentatives for concerted action on common in- 
terests in the economic progress, and political stabi- 
lity, of the Colony, and explore other fresh avenues 
for contact with the indigenous population. 

The sooner, the better! 


would only record the Congress view, as it was not 
authorised to entertain any evidence on this issue. 


But, has the Government of India any light to 
shed on the labyrinths of this racial enormity, per- 
petrated on Asiatic British subjects in Crown 
Colony of the British Empire? Even a majority of 
dhe European conmiunity in Kenj^a is reiDortcd to 
have no objection now against the removal of the 
Governor's veto, on the transfer of lands to persons 
of Asiatic origin. Does the absence of any reference 
to this aspect of the question, in the Viceroy's 
address or. in the answers of the Education Secretary, 
mean indifference only, or reluctance also? This by 
no means, is, the only just grievance of Indians in 
■■■Kendra, 


. On top of this, the formidable array of allega^ 
tions of racial discrimination against Indians in 
Kenya compel a careful scrutiny. Will the Govern- 
mep!t of India frame posei-s to the Government of 
Kenya and elicit answers to the following allegations ? 

. *^The Indian Trader has been eliminated from 
the Wheat Export Trade, and an attempt was made 
this year to eliminate him from the maize trade. 
The Indian farmer, in the narrow area he is allowed 
to own land, has not been granted any benefit from 
the agricultural subsidies and credit schemes devised 
for the benefit of farmers. Ko scheme for Indian 
Agricultural settlement has yet been devised. The 
Indian transport worker has been suppressed and the 
Asiatic community in general has been subjected lo 
severe taxation in response to the agitation of a 
section of unoiEcial Europeans against the income- 


What guarantees have, the Government of India 
secured for Indians in Kenya, against racial discrimi- 
nation ? 

The only safeguard is . the sweet will and 
pleasure of the Governor of Kenya to use the 
Crown's veto, or employ the official majority in the 
Council to throw out legislation tainted by racial dis- 
crimination. But, the administrative flaws, betrayed 
in the previous quotation, do not leave any hope of 
justice or fairplay for Indians. The crying need of 
the hour is, therefore, the statutory safeguarding of 
Indian interests ag'ainst frequent onslaughts and en- 
croachments. 
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of September 2. The omission of in men- 

tioning the name of Mr. Nalini Ranjan. Sarker seems 
in this essentially pointless attack to be the head 
and front of our of ending. The mistake was, m fact, 
due to the somnolence of a sub-editor at the late 
hour at which the telegram containing the gossip 
was received in this office. But what is the ofeiice 
to this obscure scribe in a writer of well-known iden- 
tity referring to a gentleman — ^friendship between 
them is equally well-known — ^by his name, and with 
unmistakable af ability ? It is the privilege of a 
publicist to refer to leaders in every walk of national 
life with an air of familiarity. Mr. Roosevelt’s rival 
at the democratic convention is to all Americans, 
simply, ^‘^Al” Smith. Sir Joynson Hicks was always 
in the British press. And yet our contem- 
porary would on this pretext let its columns for 
unseemly spleen. 

There are other baseless insinuations which are 
best left alone. But no one, who knows the identity 
of ^^Eavesdropper” could believe that he need be 
obliged to anyone for admission to those social func- 
tions, from which, appai'eiitly, the author of this 
noxious paragraph is still kept at a safe distance. 

^ 'Eavesdropper* ’ was a host of Princes and a 
Prince of hosts before his present detractor could 
have exchanged any manner of social convi- 
vialities. Our critic has reserved the sting for the 
tail and refers at the end to the ^‘famous tip given 
on the occasion of the 3| per cent. Rupee Loan of 
May last”. Ignorance of finance is, doubtless, an 
insurance against such taunts. But if the writer 
would consult anyone who knows these matters, he 
would learn that for the debacle in the giltedge 
market it is not we, but others that must hang their 
heads in shame. 


As shown by the above figures, both the New 
Business and the total business in force have suffered 
slight decreases during these depression years. The 
total premium income at Rs. 7,33 lakhs has dropped 
by about Rs. 34,000 as compared to that of the pre- 
vious year. It is noteworthy that the life fund and 
the total assets of the company have been increasing 
steadily year after year. The claims paid by death 
and bj" maturity show a rather heavy increase during 
the year. This is on account of the fact that 102 
war loan policies involving delivery of 5 per cent, 
war loan scrips to the face value of Rs. 2,03,264 
matured dyring the year, thereby closing the scheme 
of the special war loan policies issued by the company 
during the year 1917. The expense ratio of the 
company during the year at 38.1 per cent, is rather 
high for a company of its standing and shows an 
increase of 2.5 per cent, compared with that of the 
last year. This increase is accounted for by the 
adjustment of the commission of the Managing 
Agents, Messrs. Martin & Co. Another factor which 
accounts for the increased expense ratio is that, while 
the actual expenses of the company have slightly de- 
creased, the total premium income also has decreased, 
with the result that the ratio of the expenses to the 
premium income has increased. The average rate 
of interest earned on the total assets of the Company 
at 5.8 per cent, is quite satisfactory, particularly in 
view of the stable nature of investments of the assets. 
During the year, the life fund has been increased by 
Rs. 1,21 lakhs to Rs. 41.54 lakhs. 


The Balance sheet of the company as at 31st 
December, 1932 is far more satisfactory than tlie state- 
ment of new business. It is no exaggeration to say 
that we rarely find such balance sheets among Indian 
concerns. The assets are well distributed and are 
assets in their true sense. The liabilities side shows 
a capital account of Rs. 1 lakh, a life fund of 
Rs. 41.54 lakhs, and outstanding claims of Rs. 2.21 
lakhs. On the assets side, the giltedged securities 
at Rs. 22,22,000 account for 49 per cent, of the total 
assets of Rs, 45,58^000. Mortgages on properties in 
India-amount to Rs, 11,95,000 (26 per cent, of the 
total assets) 5 policy loans at Rs, 5,71,000 account for 
13 per cent, of the assets ; equity shares share 5 per 
per cent, of the assets (iRs. 2,33,000) and the rest of 
the assets' account for 7 per cent. Though the 
market value of the investments (giltedged securities 
and equity shares) amount to Rs. 25,74,000 on the 
date of the balance sheet, credit is taken only for 
Rs,. 24,56,000 (being the value as at cost or as on 
3i:-i2-.1929).. Another outstanding feature of the 
balance sheet is that the outstanding premiums and 
interest on the asset side is very low .The outstand- 
ing premiums on the date of the balance sheet amount 
only to Rs. 95,000 and out of this, we are told, 
Rs. 71,000 have been realised before the date of the 
gemral- body meeting. Thus in all respects the 
balance sheet is entirely satisfactory. 

The next quinquennial valuation of the Com- 
pany is dii^ on 31 St December, 1934. . The previous 
valuation of the assets and liabilities of the Company 
as on 31st December, 1929, disclosed a surplus of 

2,77,935 and the Directors have declared a 
y^^r^onary bonus of Rs. 10 per thousand per annum 


But we must own to having made more of this 
than it deserves. We must point out, however, that 
'^'^this cheap tipster”, on whom our contemporary has 
allowed this unprovoked and scurrilous attack, was, 
probably at the very moment it was being written, 
enlightening the members of the Assembly, at their 
request, on so important a measure as the Reserve 
Bank Bill, 


There are ways and ways of attaining distinc- 
tion in journalism. It has fallen to the lot of Indian 
Finance to gain a measure of recognition by right 
of solid service. And mere chagrin at precocious 
ability can only turn senility into a raving madxress. 
And as for the advertisement value of cheap 
notoriety, we can only say that you cannot seek to 
keep your coin current merely on the strength of 
Gresham’s Law. 


^‘POOR MAN’S COW”. 

It is a matter of common experience that pro- 
blems of rural economy in India are woefully neg- 
lected. The explanation is simple. As a corrollar\ 
of foreign domination, foreign language is investee 
with an undue importance. The Press as the vehicle 
or rather the omnibus of thought is unquestionabl\ 
a Western institution. It followed, therefore, thal 
newspapers and periodicals were published in English- 
and had their widest circulation in towns and cities! 
to which the reading public steadily gravitated! 
mainly for economic reasons. As such, the inter 
ests of the townsfolk had to be nursed by the Press 
n it should receive wide patron age v 

Thus, for an unconscionably long time, the .riira 
population which forms a preponderatinrfv Inra, 



[September 16, 1933 


INDIAN FINANCE 


knowledge and training. The provinces generally 
supply lands, buildings and funds for certain essential 
expenses, while the Council undertook the experi- 
ment, guidance and supervision. Schemes for the 
improvement of livestock are already afoot in the 
Punjab, the United Provinces, Bombay anci Madras, 
The Provincial (Agricultural) Advisory Committees 
form the link between departmental organisations in 
the provinces and the Imperial Council of Agricultural 
Research. 


the serious attention of the politician and the pubii- 
eist. Representative institutions, however partpl, 
and wider franchise, however meagre, taught the im- 
perative necessity of educating the masses of the 
people — ^the denizens of rural India* Their illiteracy 
notwithstanding, patriotic vernacular Press sprang 
up in every part of India, with an air of audacious 
speculation. The venture, however risky at the out- 
set, proved to be a sound proposition very soon, 
thanks to the agitation by the Congress which secured 
for the masses larger facilities of primary education. 
With the steady decrease of vernacular illiteracy and 
the sterner demand for comprehensive political re- 
forms, the improvement of rural conditions formed 
one of the main planks in the political platform of 
the country. But, as the vernacular press largely 
depended on the English newspapers and periodicals 
for inspiration and guidance, and as the Congress 
itself became a mass movement with a very strong 
undercurrent of exclusive nationalism, even the people 
of the towns and cities quickly began to evince deep 
interest in the welfare of rural population. The 
Journals in English opened their columns to news and 
views, regarding schemes of rural reconstruction. 
But, habit dies bard. The English periodicals in 
India have still an indifierence to rural subjects, or 
rather greater allurement to topics such as, economic 
products of international importance, abstract eco- 
nomic theories, or matters of high national finance. 
Slowly, ^but steadily, the national Press in English, 
at any rate, turns its attention, more occasionally, if 
not very frequently, to matters of deep concern for 
rural folks* Gandhiji was singly responsible, more 
than all other agencies collectively, for pushing to the 
forefront, a pre-eminently rural scheme of economic 
reconstruction, namely, the hand-spinning by the 
Charka or the takli. The discovery of the charka, 
by Gandhiji, as an instrument of nation-wide eco- 
nomic uplift, was a stroke of sheer genius* The 
progress of the wheel, during a period of over ten 
years, warrants the encomium to Gandhiji, 

^ ^ . 

If the charka bade fair to achieve the economic 
uplift of rural India, the goat— another pet of 
Gandhiji — promised to secure the eugenic develop- 
ment of the masses of India. Infant mortality, pre- 
mature old age, poor physique, low vitality, prone- 
ness to disease and low power of physical endurance 
have all been, admittedly, due to a sad deficiency 
in the nourishing value of the national diet. It is 
universally held that milk should form the main 
item in one’s diet. Nature itself supplies the proof 
of this truth. In animate creation, milk is the first, 
axid the. only diet, which offsprings, without a single 
exception, need, and can assimilate. With the pass- 
age of years, other food, such as solids, is needed 
as an addition. But, in actual practice, milk is 
either stopped as a regular diet after the weaning 
time deliberately, or through the stress of the need 
for economy, or by dint of sheer inability, born of 
poverty. 


The Madras Presidency, for instance, has two 
schemes before it, one relating to the breeding of 
goats and the other to sheep-breeding. In this arti- 
cle, it. is proposed to lay emphasis on the value of 
milk in the national diet, and to dilate upon its 
supply on a large scale and within the easy reach ot 
the lowliest. The initial outlay and the chances ot 
animal mortality veto the traditional and sacred cow 
as a possibility for the individual owner, especially 
among the Harijans and the smaller village ryots in 
a province, notorious for its material poverty. 

Mr. J. J. De Valois, Principal, Agricultural Insti- 
tute, Katpadi, about a hundred miles from the city 
of Ma.dras, was judicious in drafting a scheme for 
the breeding of goats, which came for the considera- 
tion, a fornight back, of the Madras Provincial 
(Agricultural) Adyisory Committee before they 
applied for a grant to the Imperial Council of Agri- 
cultural Research, Should the scheme be approved 
by the Imperial Council, the problem of milk supi:)ly 
for the poorer classes of the rural population in the 
Southern Presidency would, at no distant date, be 
solved. The only rift in the lute is the deep-rooted 
prejudice against the use, by caste Hindus however 
poor, of goat’s milk. Neither the cheapless of the 
animal, nor the high value of its milk, nor even the 
supply of milk at any hour of the day or any number 
of times, is sufficient attraction to break down the 
prejduice. But, there are poorer classes, such as 
Hannans and others who have no objection of any 
sort in consuming goat’s milk. If these poorer 
classes can be served, the scheme will have justified 
itself. But, a vigorous education programme with 
actual demonstrations is bound to convert the con- 
servative elements of the Hindu society. Already, 
there are signs of the weakening of orthodoxy among 
large sections of educated classes. With the advance 
of time and the concommittant spread of education 
into the remotest corners of the presidency, goat’s 
milk may ultimately drive out cow’s milk from the 
diet of the villager, however caste-ridden otherwise. 

The object of the scheme is to follow four main 
lines of research : (1) Selective breeding of the best 
Junma-Pari goats by means of recorded milk yield 
and progeny tests to determine their adaptability 
to South India ; (2) Similar selective breeding for 
vSurtis ; (3) mating of Malabar goats with Surti male : 
and (4) Cross-breeding of both Jumna-Pari and Snrtl 
males with Desi stock. 


Baldly stated as the ‘‘poor man’s cow” and as a 
cheap source of milk supply, the above -scheme 
the breeding of goats may seem quite commonplac'e. 
But, the national wealth, contained in domesticated 
animals of the country, even under the present 
haphazard conditions of development, invests the 
scientific improvement of India’s live-stock with an 
importance, not lightly to be brushed aside. Colonel 
A. Olver, the Animal Husbandry Expert of the 
Imperial Cotmcil of A gricuItitral Researeh, estimates: ' ■ 
that, in British- India alone, there are about . 3Q0. - ' 
million domesticated animals— of course, not all of 
them, goats, and that the cash value of India s . ^ 
animal products, of which cattle labour and dairy ,;,; 
products are the two most important, cannot be less , 
than Rs. 1,500 crores annually. f"?: 


But, a rude awakening is preceptible in the 
national consciousness, which has found its reflec- 
tion, however dim, in the recent activities of the 
Imperial Council of Agricultural Research, It is a 
stroke of luck that the Council should turn its atten- 
tion to the improvement of livestock in India, There 
need be no surprise at this, as animal labour is the 
mainstay of agriculture, had it not been for the 
inclusion, in improvement schemes of the Council, 
of other than plough or draught animals. The 
Council is equally keen on the improvement of breeds 
of goats, sheep and poultry. The Council has fixed 
its aim upon two aspects of the question, namely, 
not to fritter away its funds upon anything other 
than research work, and the co-ordination of its 
, schemes with those of the provincial governments. 

Council supplied expert knowledge and train- 
ing, the provinces held out prospects of finding 
opportunities for the employment of this expert 


IITiy then blink the imperative necessity of 
scientific improveinent of d^nnesticated ktitaak? 
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three days and seven days notic^ ^gudted per cenj^'^ 
Onemonth deposit quoted | per :c.ent ,5 twQxnonih 
1 per cent, and threemonth per cent. 


THE JAPANESE DELEGATION 


In a special message to **Indian Finance/" His 
Excellency Setsuzii Sawada, Envoy Extraordinary 
and Minister Plenipotentiary, the leader of the Japa- 
nese Trade Delegation, said : — 


(Continued fro7n page 72 S») 

a provision should be inserted (in case a shareholders^ 
bank is finally decided on) to the effect that the 
Government should have option to buy back the 
shares at a specified price after, say, ten or fifteen 
years. Speaker after speaker on the Opposition 
benches stressed the need for the inclusion of an 
option of this nature* Mr. Sanna lent his support,, 
emphasising that it was "'a most fruitful suggestion 
made in a brilliant and illuminia ting address given 
by the Mditor of '^Jndian Finance to the Assembly 
members.'' Sir Eeslie Hudson, speaking on behalf 
of the European group, also gave his blessing to this 
proposal. Sir Leslie was in good form and made a 
short and sweet speech, from which one could gather 
that in the committee stage his group woujd be will- 
ing to give full consideration to all reasonable sugges- 
tions calculated to liberalise the scheme. But the 
star performance, from the point of view of com- 
prehensiveness, if not of effective delivery, was that 
of Mr. Prabhakar Thampan. He showed a clear and 
complete grasp of fundamentals and a careful appre- 
ciation of all the details as well. I hope he will be 
on the Select Committee, as each one of his sugges- 
tions was obviously the result of correct understand- 
ing and deep thought and should receive the fullest 
attention. Mr. B. Das made a political speech 
attacking Bombay friends, delegates to London Con- 
ference, Government and toperial Bank. He had a 
bare twenty minutes. Bnrhe felt pleased with him- 
self that he had hit all and sundry in the hardest 
fashion. Sir George Schuster appeared off colour 
both in his opening and in his concluding speeches. 
One can understand it. The hearers one obtains in 
the present Assembly cannot enthuse or inspire any 
speaker, even if the speaker were of the calibre of 
Sir George. 


'Japanese Trade is much improved in recent 
years. And Japan & India have been in good terms 
in respect' of trade and commerce. Since the treaty 
of 1905, Japan has been impoi*ting all her desired 
raw materials from India, and India in return got 
manufactured articles. And the two countries are 
making steady progress. In that way, the two are 
dependent and the trade between the two countries 
have been much benefitted in recent years. This 
relation has not only to be maintained, but it can 
also develop still further. The present trade and 
commerce requires confidence and reciprocity. It is 
most desirable that in view of the great importance 
of India's trade, an agreement be reached between the 
two counties ; by this, %ve may establish strong 
ties between the two peoples in the field of com- 
merce. Japan wishes to prosper together with India. 
Japan has no intention of menacing the necessary 
development of a nation. India and Japan have got 
one idea, Le., to march onwards, together with India, 
on the road of prosiperity, happiness and harmony. 


Such is the way, in my opinion, to ensure the 
general welfare of the two peoples. This is the first 
time Japan has sent direct to India such a large 
delegation. Our stay in India may be short ; but 
I feel proud that during our stay here we shall 
get to know more about India while at the same 
time India may knoW' more of Japan. In that w^ay, 
I believe, the nations may understand each other, 
.with increasing appreciation and better undemtand- 
ing not only between India and Japan, but also 
Japan and Great Britain. 


In these days of world depression, good under- 
standing between^ nations is a matter of great import- 
ance in oy,ercoming the economic sufferings of the 
nations and the general public at large must under- 
stand this." 


(Continued from page '6gS). 

India can reconsider her currency problems* If this 
view should find increasing acceptance — and we see 
no valid obje^ion thereto— then the setback, which 
ha$ In the securities market, should pass 

sdonOT ci Th^ failure of two petty brokers 

in Bombay tb-d^y has accentuated the situation, and 
weak bulls hay e Joined hands with bears in unloading 
securities. And one has to remember that, once con- 
fidence is shattered, it takes a long time to rebuild 
it. And for the present it might well be that so 
long as a change in the ratio is regarded as possible, 
the banJ^rWill natundly try to unload their 

This, no one cm help. 


THE P. & O. BANKBi«J 


CORPORATION, LTD. 

( lnconpi>Rrt.<I in > 

wito which is aftiUated The Allahabad Bank, ttd. 

Authorised Capital i£5,00O,D0O 

Subscr&ed Capital £2,5^4,160 

Paid-up Capital ... ... £2,594,160 

Reserve Fund ... ... £180,000 

He.d Olltee ; 128, LEADENHAIX ST.. LONDON, E.C,S 
Wert End Branch ; 14-16, COCKSPUR STREET, S.W.1 , 

Branches : Da^atta, Btmbay, Madras, Colombo, Olteat, 
Shan^aj, Singapore, Jffongkong. 

^1 * 9- «an transact business on behalf -cS its 

©onstatonts at ali centres where Branches of the AHahahaa 
nuBK. Xttdu, are established. 

Acco|iiiits oponfed and Uxsd on 

terms toujIi may be ascertained on apj^Itofonv 

Bank Deposit Acconuds* and interest 

^ ^uaninn. IralL particulars on 

British Income-Taxtrecovered. • ^ ' 

Bxeoutorship and rrusteoship undertaken. ' - \ 


. ’]^ exchange naaiket was wedc, were 

no sellers forjorward bais.' 

are: is. 515/16d., up to 
TebraaiyiMareh f.T.; 
andls. 5a7/82d.. 


Bills may be quoted: Is. 61/^, t 
December %nd Is. 6 l/64d., January-E^fepBry, 
durmg the tote 

ll^aU mouey quoted J per cent. XJuiou rates, fo; 


J. BOKALPSON, 

Ufa, laser- 


1, FAIRLIE PLACE, CALCUTTA 
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Extract from ‘‘RANGOON GAZETTE” on the AKYAB WATER SUPPLY 
SCHEME, Dated 25-4-1933. 

“The Completion of a work of this magnitude in so brief a time 
viWl be a creditable achievement, and if not indeed a record, certainly 
an exceptional accomplishment involving a considerable amount of 
organisation and hard work by all concerned. The BENGAL IRON CO. 
supplied the bulk of the pipes used in one consignment, chartering a 
special steamer to do so”. 

The Contract comprised: — 1,760 Tons — Sizes 5" to 20" diam, including 
specials the bulk of which was shipped within ten days of the receipt 
of the order. 

The laying was carried out by Messrs. Clark & Greig Limited of 
Rangoon. 
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feature. Pandit Vidya Sagar Pandya^ who has had 
his knife into the Imperial Bank for a decade and 
a half, raked up old history, marshalled allegation 
after allegation and sought to prove that the experi- 
ence of the Imperial Bank was not a hopeful augury 
for the successful conduct of the Reserve Bank* 
Mr. Pandya, who opened the discussion on behalf 
of the Opposition, has grown appreciably older since 
I last saw him. His voice is feebler and his eye-sight 
poorer. He was on his feet for over two hours and 
it was an exhaustive, and exhausting performance. 
But his friends gave him attentive and respectful 
hearing and all his diatribes against the Imperial 
Bank were warmly applauded by Mr. Das and Mends. 
In fact, his cue was taken up by most speakers, 
and the principal theme of most speeches was a 
charge of some kind against the Imperial Bank. 
All the time Sir Kenneth Macdonald was sitting in 
the official gallery listening to the uninformed critics 
of his institution. It was Mr. R. S. Sarma who, as 
might be expected, came to his rescue. What do 
you all know about the Imperial Bank — asked Mr. 
Sarma, in effect. Are you a borrower — ^was the 
taunting reply. I have no niahner of connection 
with the Imperial Bank, averred Mr. Sarma. After 
tMs exchange of pleasantries, Mr. Sarma shot into 
his strident style and made out a fairly convincing 
case for the present authorities of the Imperial Bank. 
He pointed out that of the Directors on the three 
local boards, more than half were Indians, that in 
Calcutta and Bombay circles two eminent Indian 
businessmen were chairmen, that the last annual 
meeting of the Bank was presided over by Rai 
Bahadur Badridas Goenka, held in high esteem alike 
in Indian and European circles, and that, as pointed 
out in Mr. Bunbury^s speech, no recruitment of 
British assistants had taken place since 1929, and 
that Tndianisation was not an eye-wash but a reality 
sincerely respected by the present Managing Gover- 
nors. All the same Mr. Sarma admitted that the 
conditions that prevailed, when the agreement 
between the Imperial Bank and the Reserve Bank 
was devised, were no longer in force and that con- 
siderable alterations would be necessary in the alter- 
ed circumstances. 


Eavesdrapper wires from Simla : 

The Reserve Bank Bill and the Imperial Bank 
Amendment Bill, the first stage of discussion on 
which came to a weary end to-day, were responsible 
for lengthy, if not exactly edifying, orations. A pro- 
minent member on the Treasury Benches confessed 
to me that, compared to the scene amidst which the 
<irama of Reserve Bank Bill in 1927 was enacted, 
that on the present occasion was pitiful tragedy'". 
,Not that ignorance of the earlier Assembly on eco- 
nomic questions was less striking. The effort of ten 
years ago proved abortive due entirely to lack of 
proper appreciation, on the part of the Assembly, 
of the real significance of the Reserve Bank in the 
national economy. The wanton and whimsical 
stupidity of 1927-28 was responsible for the debacle 
oi a measure conceived on more liberal lines in every 
way. On the score of understanding of funda- 
mentals of central banking, conditions on the last 
occasion were no better. But the actors of that day 
were far more impressive. They strutted the stage, 
confident of their importance and assured of wild 
acclamation from onlookers. Those on the stage to- 
day are puny and inconspicuous; and each is sure 
in his mind that everybody else is a person of no 
consequence or ability or status. Inferiority com- 
plex is a universal trait; and one feels thoroughly 
depressed and disgusted as one meets Phillistine after 
Phillistine. 


That Sir George Schuster will be able to get a 
Joint Select Committee entirely pliable to his wishes 
and obedient to his behests and to pilot the Bill 
through the House in any form he likes may be 
taken for granted. The Government have an abso- 
lute and unshakable majority ; and on the Opposition 
side, the stalwarts, who were marched off to London 
In summer, are even more aggressive in their support 
•of the Parliament Paper scheme than Sir George 
himself. Sir Cowasji Jehangir and Mr. H. P. Mody 
as apologists for the Government point of view were 
sickening in their performance. Mr. Mody can 
always make a neat and natty speech, piquantiy ex- 
pressed, aptly phrased and fragrantly humourous. 
But the impression created by his performance on 
^esday was, as suggested by the inevitable Mr. 
B. Das, that he was laboriously defending an indefen- 
sible ease. Sir Cowasji was all froth and fume ; and 
his violent gesticulations and old style of vehement 
oratory looked out of place and ludicrous in reference 
to a scheme which, as it is, is void of any liberal 


From the trend of this week’s speeches and from 
my talks with officials, I am in a position to say 
that the einoltiinents and concessions which will now 
be agreed to in favour of the Imperial Bank would 
be far less than on the former occasion. There is 
more or Igss complete unanimity on this question. 
'Another issue on which there was accord amongst 
all parties was that, as suggested by Indian Finance^ 

{Continued on page 72S) 
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the Lancashire men have come to an understanding' 
with Mr. H. P. Mody, regarding their joint attitude 
of Indians and the English, as Empire Citizens, 
towards the Japanese Delegation. But, much cred- 
eiice need not be placed on this matter, as it lacks 
authenticity. 

Apart from the mild faitter of not inviting the 
Japanese industrialists for preliminary discussions 
here, rumours are being spread in the local Piece- 
goods market that Japan is fully confident of her 
powers to sell her textile goods here, however high 
the tariff u^alls may be, but that she has held her 
lower rates in leash, in view of the impending deli- 
berations at Simla for more favourable terms of trade 
with this country. Whatever the truth regarding 
Japan's artificiall 3 ^ stagnant trade in textiles, caused 
by prohibitive tariff walls, there is no doubt whatso- 
ever here that this exposition is being assiduously 
spi'ead with the tacit i:)urpose of creating an impres- 
sion that Japan can successfully surmount the diffi- 
culties of even higher tariff u'alls than the present 
ones against her. 

The aim and purpose of the British textile manu- 
facturer is to veto Japanese competition in the Indian 
market, by hook or crook, once and for all. Once 
this consummation is achieved, British industrialists 
hope to make short shrift of the Indian competition, 
if, and when, it grows menacing. 

But, it is a pity that a small section of Farsi 
magnates favour a closer association, and identity of 
interests, with the Lancashire industrialists, rather 
than with the Japanese. But, there are more sw-ans 
than crow’s in the Parsi community. All the same, 
it is reprehensible that even a small section of this 
virile community should gi'ou" slavish more tow^ards 
Western standards than national. 

Millowners here ai'e all smiles with the passing 
of the Bill to extend, till March 1934, the protection, 
at present obtaining, to the Indian textile industry. 
There is unanimous agreement here that protection 
to the textile industry is imperativelj’' necessary. 
But, large sections of right thinking people are wor- 
ried that the benefit of the entire protection is mono- 
polised by the manufacturer, ^vhereas the consumer 
foots the bill of dearer prices. It is a fact that not 
only the consumers, but also fanners and rural 
weavers, are victimised by this maldistribution of 
wealth. Unless the interests of these parties, who 
form the great majority of the population, are safe- 
guarded at the next earliest opportunity, discontent 
against a promiscuous policy of protection is bound 
to increase more and more with the lapse of time. 

Apart from the broader principle of protection 
for India's Key industries, there is great iil-feeiiiig 
against the millowners, regarding their ineptitude , 
and extravagance. The Managing agencysystem in 
mills is an eyesore even to iiiiil-hands, . not to speak 
of the shareholders. Outside the mills, the general 
ranks of consumers are sick with the rant of mill- 
owners or the managing agencies, that the prosperity 
of the mill industry is a direct help to cotton- 
growers and an indirect prop to the cottage weaver. 
Their claim is based upon their ability to exercise 
cheaper foreign cloth from the Indian market. All 
this shibboleth has no meaning for the man-iti-the- 
street. His strong memory teaches him how the 
caus^ of the country has been, and is being, betrayed 
m more ways than one. Have not the mills belched 
out spurious Khadi, in order to throttle the hand- 
spinning industry which puts in a few ;i>ice in the 
pockets of the impecunious rufal pppulation? Who 
can believe that the mills will restrict themselves to 
the manufacture of dearer cloth, leaving that of 
cheaper varieties to swell the coffers of the cottage 
weaver? Who does not know that Indian mills 
prefer foreign cotton to the indigenous, though 
India produces over 2,000,000 bales of long-staple 
cotton ? How can anybody believe the story that 
Indian loiig-staple cotton is not suited . for tlie very , 

(Coiitinned on page 713)., 


THE GATEWAY OF INDIA 


(From Our Correspondent). 

Bombay, September 15. 

The commercial and industrial community here 
-is looking forward to the events of the next few, 
weeks with eagerness. Indians, in general, are pleas- 
=ed with themselves that tu’o industrially powerful 
nations, like England and Japan, have sent strong 
delegations to talk over matters here, wfth a view 
to improve their textile trade with this country. It 
is rather gratifying that the importance of India as 
a market is so demonstrably recognised. The seek- 
ing, by Japan, of an enduring trade agreement with 
India enhances her status among the nations of the 
‘World. But, the fact that Lancashire should deem 
it fit to visit India on the same errand as Japan, in 
spite of the United Kingdom's political hold upon 
this country, is not only flattering to our sense of 
national self-respect, but also reassuring to our hopes 
of our emancipation from political thraldom and 
economic exploitation. Naturally, Indians here are 
in an exultant mood to play the admirable host to 
our visitors, keeping up the traditions of Indian 
hospitality. But, they are also fully aware of the 
fact that the two foreign Delegations will have their 
real dealings with the Government of India over 
which her nationals do not yet exercise an effective 
control. , All the same, as the ultimate parties to be 
affected for good or bad, by the tripartite agreement, 
jointly or severally, Indians are anxious to get into 
touch with the two Delegations. 

But, busybodies, interested in India's exploita- 
tion by foreigners, have already embarked upon 
subtle propaganda for creating suspicion, if not ill- 
feeling, between Indian Industrialists and the Japa- 
nese. It is being freely talked about that only the 
. Lancashire Delegation will discuss matters with the 
Indian industrialists, but not the Japanese. "WTiile 
this stunt is expected to antagonise Indian mill- 
owners against the Japanese, it is also expected to 
alienate the sympatliies. of the Japanese by trotting 
out the story, at the same time, that the Bombay 
Mill-owners' Association has not invited the Japanese 
Delegation for preliminary discussions, as in the case 
of Lancashire Deputation. 

The fact of the matter is that the Lancashire 
Deputation specifically requested for an opportunity 
to get into touch with the Indian industrial commu- 
nity. This is but proper, in view of the entertain- 
ments lavished upon Mr. H. P. Mody, the President 
of; the Bombay Millowmers' Association, during his 
recent business visit to England. 

In the case of Japan, however, no representation 
of the Indian textile industry visited that country, 
although Sir Lalubhai Samalclas, the veteran co- 
, operator and, the friend of cotton-growers, has recent- 
ly been there mainly for recouping his health. But, 
he had business talks with Japanese Commercial Com- 
munity. The Japanese Delegation came out with 
the express object of negotiating for a trade agree- 
ment with the Government of India. The Japanese 
know full well that Indians have no ^ective voice 
in the Government of their own country. So,, it did 
not, perhaps, occur to them that they should seek 
contacUs, at this stage, with the Indian textile indus- 
trialists, and have any preliminary discussion \vith 
them, of their proposals. In all probability, the 
Japanese may deem it proper to get into touch with' 
fire Ipdkn industrialists, after an agreement is settled 
.wifh of India. 

.3 knowing, if an eleventh-hour 

fiitture ; may hot be arranged for the Japanese and 
Indian industrialists to come together during the' 
next feiv days. Indians here will not take it as a 
slight, if the Japanese do not meet our industrialists- 
Nor is there any fear that the Japanese will take; 
umbrage at receiving no invitation frpm.the Bombay 
Millowners' Association. ^ " 

& In some fastidious quartets, it is suggested tEat 
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election of Directorates so that he tnade the House 
visualise fully the picture of a %ar^hol4ets^ Bank. 
He equally effectively exposed t^ ^**claims^' of the 
Imperial. Bank for compensation, 


OLYMPUS 


(From Our Correspondent) 

Simla, September 12. 

The JResem Bank Bill. — The Assembly springs 
a srpurise— long and numerous speeches, instead of 
short and few. 

Fiat Lux. — Mr. C. S. R. supplies light in the 
Lobby — The wrangle over the Joint Committee — Sir 
George Schuster widens the berths — committee of 
Tenty«eightl — More Broadcast stations?— But where 
is the money? 

It has been Reserve Bank Bill week. The sub- 
ject is a technical one;' and it was thought that 
speeches would not. be many. Apparently the 
Members of the Opposition were determined to show 
their knowleddge and the average length of speeches 
so far delivered, is 45 minutes. Two reasons are 
adduced for this development. One is that those, 
who went to London '^vere anxious to prove to Sir 
George Schuster that they stood by him, while those 
who did not go to London were equally determined to 
prove that they knew their subject well and were 
independent critics of the Reserve Bank scheme and 
must, therefore, be pacified by being put on the Joint 
Committee. 


Mr. Gaya Prasad Singh, Mr. Reddi and Dr. 
Ziaudditt Ahmed also backed the proposal for a State 
Bank and refiected Indian opinion. The standard of 
speeches generally was low, but most of the Members 
made it a point of speaking at length. The lobby 
opinion is that Sir George Schuster was in part 
responsible for this. He always goes out of his way 
to pay compliments to the Members of the House so 
that not only in return he gets generous tributes to 
his ability but he makes the Members believe that they 
represent the best that India could send to the legis- 
lature. 


Perhaps, this serves the purpose of the Finance 
Member well. He wants votes and he wants men 
who can prove convenient to him on the Joint Com- 
mittee. Over 10 days’ wrangle had been going on 
in the lobbies regarding membership of the Com- 
mittee. There were some who felt that the Assembly 
should not agree to a Joint Committee ; but their 
opposition was won over by the Finance Member 
agreeing to take on the Committee 28 members, out 
of which 14 could be selected by the Assembly ; and, 
as no Committee of the House has ordinarily more 
than 14 members, the non-official section of the House 
was happy that they would be able to send in two 
members atleast from each party. 


{>ir George Schuster did not seem much A\-orried 
about the speeches in the Assembly but he did seem a 
bit upset by the lobby conversations of the week. For 
instance, he discovered that the Indian Members of 
the Assembly sat for over an hour after a tiresome 
sitting and listened with attention to the speech of 
Mr. C. S. Rangaswami explaining the provisions of 
the Bill and the necessity for a number of important 
changes. And what is still more important, because 
■It so unusual, Sir George Schuster had to face the 
fact that the European Group of the Assembly invited 
Mr; C. S. Rangaswami to address them on the subject. 
The European Group is the most well equipped party 
in the House and they have approached the subject 
with an open mind. 


But who should those members be? .Sir George 
Schuster thought that the Members of the House, 
who had sat on the London Committee, had automati- 
cally won their right to be on the Joint Committee, 
The Opposition parties argued that, just as in the 
case of Indian Central Committee its membership 
became a bar against selection to the Round Table 
Conference, so the Joint Committee should not have 
any of the men who went to London. A strong argu- 
ment, But Sir George Schitster was anxious to have 
his supporters and, therefore, the Committee’^.; 
membership was enlarged with a view to enable the; 
other elements to come into it. 


The effect of lobby talks was visible in the 
speeches delivered on the Bill. Mr. H- P. Mody, 
who had otherwise put up a long apologia for the 
London scheme, conceded at once that the Bill should 
contain a clause giving the State the right to buy 
up the shares after a given period. However, to 
pacify the feelings of the Finance Member, he gave 
full support to the Finance Member’s view that this 
is liht the time to change the ratio. 


The difficulty, however, arises that there are; 
hardly fourteen men ia the Couacil of State who 
could be said to be representative of non-official^ 
opinion. And to load the Conunittee with nien, j 
whose sole concern would be to vote with the Govem-| 
ment, w'ould hardly serve the purpose of proper' 
legislation. The Finance Member, I am told, is sure- 
that his scheme will get through in the form he wants. ; 
The Managing Governor of the Imperial Bank and 
Mr, Kelly, the Controller of the Currency, are already 
up here discussing the various points in connection 
with the Bill, so that Sir George Schuster may settle 
those details of the schemes which he has not already 
put into the Bill. 


Sir Cowasji' Jenangir w'as also a member of the 
Tondon CoBiniittee*--H% to©-, wished- to humour Sir 
George Schuster and at the same time to show that 
he could sti-ike a line of his own. So he backed the 
shareholders scheme unreservedly and even suggested 
tha# the scheme should be modified with a view to 
giv# better chaiice to shareholders tO‘ hold , larger 
shades than proposed under the schenrn;. Bttt on the 
que^On of ^e ratio, he demanded immediate altefa- 
scored against Mr. Mody, who 
explain that he also meant the same tiring as 
the’ House knew he did aidt. 


While the Assembly naturally monopoHses all 
attention, ■ important conversations are going on 
between Sir Frank Noyce and Mr. Frost of the British 
Broadcasting Corporation. It seems Mr. Frost has 
come here to make the Government spend aboat 7 
lakhs in setting up more stations in India so that 
broadcasting may be popnlarised. .Clbtttement broad- 
casting equipment, too, is yery* at present ; and 
there is a great need for short wave length statioi|. 
Some hill place like Simla or Poona is stated to be a 
likely selection for the purpose, if and when the 
scheme is put through. For the moment, Govern- 
ment finds it difficult to incur any expenditure of this 
kind. 


**lhe other speeches were all critical of the Bill 
and certainly made the Finance Member., feel, a little 
sad that he was not having the same that he 

VMya Sagar Tandy a, who initiated 
the debate, was most effective in Ms Exposure of the 
Imperial Bank of India and its method of w"ork and 
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but unambitious, individuals, |ls d'^cadence is in* 
evitable, if it be true that principles unconnected 
with personalities form the sap of aiiy< political party* 
No one would have thought that a party which was 
formed on the basis of a iione-too-real distinction 
between Brahmins and non-Brahmins would ever 
attain to the status and prestige of a political party. 
But the non-Brahmin party, it must be confessed 
had at the beginning the motive power of a real need 
and a magnatic personality. Public position and 
influence, a decade ago was unquestionably weighted 
in favour of the Brahmins ; and Dr. Nair had the 
flair for propaganda and the genius for organisation. 
His successor in the leadership of the party, Sir 
Thyagarayachetti, had all the requisite influence and 
prestige. The Raja of Panagal had much of the 
qualities of a statesman. He combined in a measure 
the qualities of both his predecessors ; and his death 
has left a breach which the party has been unable to 
fill e^^-er since. As in conquering hordes, so in poli- 
tical parties, the absence of a commanding leader 
means the rise of numerous contending factions. 
From this to utter disintegration is but a short step* 
The meeting of the non-Brahmin Federation last 
year, showed that the sense of discipline essential. to 
success in party politics was utterly absent. Not 
only did the meeting find no means of confirming one 
faction or the other in possession of the party exe^ 
cutive, but the wdiole organiastion has been allowed 
to fall into disrepair. The meeting that was held 
during this w’'eek at Tan j ore bears witness to the 
disordered state in which the most successful up- 
holders of dyarchy now find themselves. 

If the past is disheartening, the future is hope 
less. The prospect of Provincial Autonomy must be 
wholly unwelcome to the present party in power,, as 
it will naturally have to think of some popular pro- 
gramme with which to confront its political oppo- 
nents and coax the populace to cast its verdict in its 
favour. Those sections, ^vhich till now have been 
able to claim that there was Jittle practical difference 
between themselves and the Congressmen, will find 
this fence no longer comfortable ; and the more re- 
actionary leaders cannot contemplate with equani- 
mity the chances of fi.ghtiiig the Congress candidate 
who has been invested by Mahatmaji- in recent 
months with a peculiarly irrefutable claim on the 
suffrage of the Depressed Classes. In these cir- 
cumstances, the Justice Party had, for some time, 
been dallying with the idea of throwing its ranks 
open to its traditional enemies. But notliing has yet 
been done and this shows that ' the party cannot 
throw off the poison of intense parochialism. What 
could such a conglomeration of individuals do with 
a constitution which, whatever its other defects, has 
the principle of universal suffrage. In all probabi- 
lity, the reformed constitution will have nothing of 
the party which is commonly supposed to have made 
a success of dyarchy. To have eaftied the praise 
of Anglo-Indian officialdom is enough cause why 
the popular electorate to-morrow should leave no 
trace of it in the future legislature. 


SOUTH INDIA 


In my last letter, I pointed out, though m an 
obviously jocular way, that South India's interest 
in the foreign countries lying near to her might 
prove the source of a serious misunderstanding 
between the South and the North in the future 
Indian Federation, The light-hearted manner in 
which the Legislative Assembly has, during this 
week, assented to the provision of indentured labour 
for the Malay States affords a significant instance of 
the neglect which the insular problems of the South 
might receive at the hands of the all-India legisla- 
ture. That the plantations in adjacent lands should 
set up the demand for labour from South India is 
natural and far from surprising. Was it not recently 
that the Agent to the Government of India in Ceylon 
observed in his annual report that the South Indian 
is ''cheap, painstaking, intelligent and law-abiding'' ? 
This maybe said of all grades of labour in the 
South. Conditions for an exchange between South 
India and the neighbouring states are ideal. They 
have need for labour and South India has a pleni- 
tude of supply. But the exchange in the past has 
been on a far from commercial basis. The griev- 
ances of indentured labour had long been a prin- 
cipal plank in the Congress platform in the olden 
days. And in these days it is unthinkable that any 
labour could be engaged on other than a free and 
voluntary basis. And the essence of freedom lies in 
the right of the labourer to change his status or 
terminate the contract of service at will. But for tlie 
present, the issues connected with this question have 
been narrowed down, by the fact that all those who 
come to the Malay States after paying their own 
fares for the journey are able to command a much 
higher level of wages than are offered to the 
indentured coolies from South India. Being subject 
to a long-term contract, it has not been open to the 
South Indian coolies to demand wages commensurate 
with the wmrk he is asked to perform and invariably 
does perform. As the states have no laws prohibit- 
ing immigration of labourers — and such laws are out 
of the question for a country whose labour supply 
has always been below the effective demand — the 
obvious solution is that labourers from South India 
■who seek to gain a living abroad should avoid the 
clutches of the agencies working within their 
country and proceed to the Malay States on their 
own initiative. There is no practical difficulty in 
following such a course, especially as the class of 
labour which emigrates is not altogether forlorn or 
d^titude in its own motherland. Left to them- 
: selves, they would most naturally take to this course 
and they would reap the benefit of a higher level of 
wages and, what is more, freedom to return home as 
soon as they feel they have earned enough to keep 
them in comfort. In these circumstances, nothing 
more is expected of the- Government than to decline 
to perform the services which they had . so* long 
rendered to the foreign planters by assisting the 
agencies for indentured labour. ^ One does not know 
what to think of a government which obtrudes its 
. notions of laissez faire where state assistance is 
ne^ed and smothers peoiffe with its attentions 
when all that the people want is - only to be left 

•: «feovincial .p0life in Madras is entering a new 
and nmre interesting phase. Madras lias long been 
singled out by Anglo-Indian apologists of piecemeal 
reform for fulsome praise as the moBt docile and 
promising pupil in the school for popular self-govern- 
ment. But the so-called party in power has never 
been anything more than a caucus of -self-seeking, 
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CURRIMBHOY’S 


There are three chief reasons why 
you should shop at Currimbhoy’s. 
Firstly, you can be certain that 
the very best quality cloth is being 
supplied to you because you can 
rely on the famous Currimbhoy 
group of mills where the cloth is 
made. Secondly, you are support- 
ing Indian Industries when you 
purchase at Currimbhoy’s Cloth 
Depot. Thirdly, Currimbhoy’s 
fabrics are unequalled in India for 
their durability and lasting colours. 
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a view to increasing*, the purchasing power of the 
people in general, coupled with increased expendi- 
ture by the State ''on the production of goods not 
intended for sale or export*' will give more' employ- 
ment to the no^v unemployed labour, capital and raw 
materials — thus creating an increased demand for 
these factors of production. Developing this idea of 
state expenditure, he lays emphasis on the large-scale 
programme of building construction and relief works ^ 
as the most eifective means of securing the objective. 
Incidentally, he observes that, if all the major nations 
cannot even join in this national progi'amme of con- 
structive expenditure, he expects that at least 
England, with her strong-hold of the sterling and the 
backing of the Sterling Area, can employ her resour- 
ces to create the requisite movement for buying the 
surplus goods and services. 

The Author has also been able to show some 
concrete examples of the success of his idea. The 
new era of economic I'etorni in Germany as announced 
by Herr Von Papen, the Chancellor, with its 
emphasis on Government expenditure on New Public 
Works and Relief Works, employment premiums and 
Taxation credit certificates, seem to {allow closely, 
the suggestions put forward in the bulletin ; but the 
meastires are applied on too small a scale to enable 
valid conclusions regarding their practicability ; for 
the success of this, plan as a relief to the economic ills 
of the world depends oil its uniform adoption by all 
the nations, and simultaneously, too ; otherwise, it 
will only have the effect of depreciating the exchange 
value of’ the currency of the nation which follows 
this policy in isolation. The recovery programme of 
the U.S.A., with its main aim to raise the price level, 
also appears to be iirogressing well with its object, 
though building construction does not form a definite 
plank in the plattorm;._,,5'h^ 

fraught with full possibilities, might have been con- 
sidered by the World Economic and Monetary Con- 
ference, but seem to have been received with apathy. 
In spite of all the merits or otherwise of the pro- 
gramme, the Author has made one thing plain and 
that is that, inter alia a rise in the general price 
level, relief to the over-burdened tax-payer with u 
view to giving increased purchasing power and a well 
meant budgetary policy towards this end or the, main 
lines on which any reform should proceed. 
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COTTON CLOTHS 
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% by virtue of 

III greater protection and sound service. 
y. 

I A person aged 25 gets, on premium paid, a 
return of 
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X Calcutta Branch — 7, Royal Exchange Place. 
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P Madras Chief Agency Office — 5 / 85, Khalil 
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Reserve B§nk and had tea ‘Roosevelt, 

companied by Mr. Harrisoii;.^ : There was no. 
astroiis landslide in the exchalifees, tlie..only.«chiigp 
that occurred being a rise in dollar 
to 4,6 IJ and that, too, more betfatrse- tff 
purchases of American securities than of the tea- 
time discussions. But the lunch at the Reserve 
Bank is regarded as having great significance^ to 
American financial policy. Mr. Harrison is credited 
with having warned the President against the 
dangers of competitive currency depreciation, and, 
as report goes, the President was not only indis- 
posed to listen to such warnings but the Government 
have gone to the length of keeping Mr. Black in 
the Federal Reserve Board with the express purpose 
of carrying, out such part of, the policy as may be 
favoured by Government and opposed by orthodox 
central banking opinion. Now that Mr. Woodin, 
Mr. Black, Mr. Norman and Mr. Harrison are found 
to lunch together, it is believed that the Washington 
Administration is probably hearkening to the alarms 
sounded by the Federal Reserve Banks. 

Exit Professor Moley 

One circumstance which lends more colour to 
this theory is the exit of Prof. Raymond Moley from 
the stage of America's political econom>\ There 
has been little or no fuss about the resignation of the 
one man who, more than another, had a direct res- 
ponsibility in the repudiation of the London stabili- 
sation agreement and the break up of the World 
Economic Conference. Prof. Moley had , long been 
the arch-priest of economic nationalism in America. 
And it is natural to suppose that with the fall of 
this meteor froin the politico-economic firmament, 
economic internationalism is again on the ascendant, 
^lay it be that M.r. Cordel Hull has again come into 
his own 1 In answering this question, it must be 
remembered that Prof. Moley was not the only infla- 
tionist ainong the advisers of President Roosevelt 
though the Professor undoubtedly monopolised all 
the limelight. Besides, little or nothing is known 
of what transpired at the President's tea-party to Mr. 
Norman. It is not even known whether the ex- 
change or the weather got the better at the tea-time 
talks. Rumour has it, however, that, wdiile Mr. 
Roosevelt ;was speaking about more or less inconse- 
quential matters, Mr. Norman was making vain 
efforts to bring the discussion to the question of a 
tentative exchange agreement between America and 
Great Britain. 

Import Duties 

The Import Duties Advisory Committee have 
again been busy adding to the restrictions on trade. 
According to an order issued under the Import Duties 
Act, the customs duties on the following commodi- 
ties will be as below from September 5 : 

Bleached cotton linters, id. per pound. Dressed 
leather (certain kinds excepted), 15 per cent. ; forged 
or cast, rolls of iron and steel for rolling mills, if 
the value does not exceed £24 per ton, 334 per cent. ; 
if the value does not exceed ;£40 per ton, £S a ton or 
20 per cenjt., whichever gi'eater ; If the value ex- 
ceeds ;£40 a toil, 25 per cent. ; aluminium sulphate, 
ammonia alum, soda alum and potash, alum, £2 u 
ton; aluminimn hydrate, £3 to a- ton. 

Oats, oat products and pearled barley (exclud- 
ing certain by-products), 20 per cent. ; split peas, 20 
per cent. ; canned pilchards (other than sardines), 
10s. per hundredweight ; fruit pectin (other than 
citrus pectin in powder form), 25 per cent. lactose, 
3cl. per pound ; confectionery containing sugar or 
cocoa (except cakes and biscuits, iams, marmalades, 
fruit jellies and fruit pulp, beverages, ginger preserv- 
ed in syrup), 10 per cent, of the value of the goods , 
in addition to duty chargeable under any Act other 
tlian the Import Duties Act ; plants, trees and shrubs 
(excluding rose trees and fruit trees) in flow^er, 9d. 
per pound; standard rose trees, £3 per 100. 

The additions to the free list are Nickel-copper 
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GREAT BRITAIN 


MORE mPORT DUTIES 


It has been a week of extremely erratic foreign 
exchanges. And though towards the close, the fever 
which the earlier fluctuations suggested continue to 
of excited fluctuations abated, the main questions 
be insoluble riddles. The cross-rate moved up 
sharply to 4.61 from 4.55 of the previous week and 
relaxed in an equally sharp manner to 4.64, where 
it was more or less stationary, since Wednesday to 
the end of the week. The gold currencies showed 
a more regular appreciation on the pound, the 
French franc moving from 83f to SlJ, The main 
movements, thus, have been the sharp decline 
in the dollar against sterling and sterling against 
the Continental gold countries. The movements 
are closely connected, in as much as it is the 
flight of the dollar into the franc that has brought 
about both the significant movements referred to. 
Owing to the dfficulty of acquiring francs in the 
New York exchange market, American purchasers 
of French currency have been obliged to put thiough 
purchases through the medium of the London 
market. This was considerably facilitated by the 
fact that it would always be possible for Atnericans 
to sell sterling securities in New York against sales 
in London and thereby bring abotit the transference 
of funds from New York to London. When this 
movement occurs on a large scale, the franc natural- 
ly appreciates as against the dollar ; and the 
difference accruing in the sterling-franc rate might 
well be viewed as an appreciation of the franc rather 
than a depreciation in sterling. Even if the view 
be taken that it is equally a depreciation of sterling, 
it must be regarded as seasonal ; and on this account 
alone the ^'control" would find little incentive or 
Justification to employ" its resources in an attempt to 
prevent the decline in the sterling-franc rate. The 
'^contro?' was, therefore, well advised to desist from 
selling francs, which is obviousliy the means of 
counteracting the depression in sterling. And the 
restoration of comparative calm in the second half 
of the week relieved the authorities from the 
necessity of clarifying their policy and intention. 

Most Expensive Meal in History 

Though at the end of the week there is less 
excitement in the foreign exchanges than at the 
beginning, the events of this period are calculated 
to whet- the- edge of speculative curiosity. Interna- 
tional /finance has now passed into a phase in which 
^'trifles light as air are proofs of holy writ." On 
the other side of the Atlantic, there have been more 
than one such tremendous trifle. A writer in the 
Financial News recalls that the sellinp- nressure of 
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new f angle in the Labour theory and programme. 
Sir Staff ord Cripps has come off rather awkwardly 
ill an attempt to evade the charge; but, considering 
that other eminent socialist thinkers and politicians 
are with him, it would be better if he sticks to his 
convictions and the Labour Party takes its own 
chance at the next G eneral Election . For the pre> 
sent, Mr. Henderson's preference for the traditional 
forms of democracy, despite their lack of substance, 
may enable him to defeat the Government candidate. 

More Baiting from Canada 

An interesting offshoot of the negotiations now 
going on between Mr. Ruiiciman and the Soviet is 
Mr. Bennet's attempt to have the British timber 
market closed more effectively to Soviet Russia, In 
this, the -Canadian Premier takes his stand on the 
clause in the Ottawa Agreement, It runs to the 
effect that if any of the preferences arranged were 
likely to be frustrated through State action on the 
part of a foreign country, such action should be met 
with absolute prohibition of imports from that 
country. It was clear from the beginning that this 
was a ''blatantly ad hoc clause'’ intended to protect 
Canadian timber, should it be threatened by Russian 
competition. Throughout the negotiations at 
Ottawa, the Canadian Government possessed the 
whip hand ; and the British Delegation, in its 
anxiety to have some sort of agreement to show \o 
the people on its return home, was meekly sub- 
mitting to the unconscionable demands of the 
Dominion. But there can be no doubt that since 


Air Mail Week. 


stone, plaster of paris, mineral white, and calcium 
sulphate cements ; and to the addition of free list of 
pitch, or for drawback of duty on pitch used in the 
manufacture of fuel briquettes. Any representations 
in regard to these applications should be made in 
writing not later than September 25. 

The Joust at Clay Cross 

The by-election at Clay Cross has more interest 
than attaches usually to by-elections, as an indica- 
tion of the way the wind of popular opinion blows. 
In a second note on this subject, the Economist 
declares that ''a victory for Mr. Henderson at Clay 
Cross should be a victory both for Disarmament and 
democracy." Though the prestige which the Labour 
leader has acquired from the Disarmament Con- 
ference might normally stand him in good stead, he 
is far from taking his success for granted. The 
Government, too, would seem to be putting forth 
their full strength in support of their candidate, Mr. 
Moores. And in a letter to the constituency, Mr, 
MacDonald declares that "the policy of the Govefn- 
ment has been the persistent pursuit of peace and 
international co-operation, care being taken all the 
time that the influences for mischief may not be 
actually strengthened by our goodwill becoming 
weakness." If the electorate should judge between 
Mr. Henderson and the Government on the basis of 
their respective contribution to international dis- 
armament there can be no doubt as to whither this 
choice should lie. 

Labour's Leanings towards Dictatorship 

But at the moment, it would seem that the claims 
of any Labour leader would be judged by his attitude 
to the question of dictatorship, which Sir Stafford 
Cripps has recently brought to the fore. It is only 
to be expected that many of the newspapers, well 
distributed over the various sections of public opinion 
should trounce Sir Stafford for his blatant advocacy 
. of a political expedient, which it has long been the 
fashion of British politics to denounce. And many 
of the Labour leaders, too, are carefully weighing 
the effect of any professed leanings towards dictator- 
ship on the mass of the electorate. Mr. Henderson, 
for instance, has declared himself an unflinching 
opponent of any attack on democracy at home. Mr. 
Clynes, too, a'emarked on Wednesday last that "the 
House of Commons must be the only dictator." It 
is quite understandable that people are unwilling to 
see the Mother of Parliaments pass into a dowager, 
leaving the; direction of affairs in the hands of a 
Labour regency. But it is difficult to see how the 
future Socialist Government is to protect itself and 
its handiwork from the Capitalist sabotageurs. In 
his work on Democracy in Crisis Mr, Laski establish- 
ed beyond doubt that for the proper functioning 
of an 5 ^ Socialist government the possession of powers 
ordinarily considered unconstitutional would be abso- 
lutely essential. For it is unquestionable that all 
the traditional institutions of British Parliamentary 
government are opposed, tooth and nail, to Socialism 
and that they would stop short of nothing in their 
anxiety to overcome the Socialist menace. Latterly, 
the Socialist League has brought out a symposium 
written by eniinent Socialists who, curiously enough, 
seem to harp in common on this . necessity of a 
coup de eiat and an absolute government, though 
qnly tentatively. The capitalist press would seem 
welcome tliis confession of leanings towards dic- 
and already the Tidies has given the 
utmost prominence it can to what it regards as the 


UNITED STATES OF AMERICA 


MR. FORD AND THR CODE 


The meeting between Mr. Montagu Norman and 
Roosevelt, which must naturally loom large in the 
eyes of foreigners,, has counted for little in Wail 
Street. It is believed in certain circles that it was ... 
not the result of a mere courtesy invitation extended 
by Mr. Roosevelt to the emient financier from 
London. It was, it is said, arranged by Mr. Harri- 
son ; and Mr. Norman could, therefore, presume 
that the object of the meeting was an exchange of 
views on the outstanding monetary and exchange 
problems. Mr. Roosevelt, too, should have had 
similar feeling. But it would seem that, when Mr* ■ 
Norman turned up, he found that the party consisted;, ; 
not only of some members of the Roosevelt family /iJ 
but also some of the dignitories of the^ ruling houses.;^,, 
of Europe. A motley gathering, which seemed to 
say in so many words that Mr. Norman was 
pected not to broach the unwelcome question oi 
exchange stabilisation. How the British banker took 
this strange conduct on the part of the President, u 
is not known. But it is certain tliat nothing impor-- 
tant transpired in the meeting. About as 
significance can attach to the meeting between 
Woodin and Mr. Harrison or even the dismissal o 
Prof. Moley. The only event of any , 

was the publication of the new provisions ^ or^ 
embargo. That, too, was nothing of e 
it was clear from the, decision of the Governnu-nt 
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and at one stage the Administration 
put tiieir own nominee on the Board to e^iecii- 

tion of their programmes. Now that the ^Adminis- 
tration has cailed upon the hederal Reserve Sjystem 
to enter the sphere of_private banking,' it^jpay bf' 
taken for granted that even the less orthodox 
sections in its ranks would feel inclined to resist the 
attempts of the Administration, The Reconstruc- 
tion jbinaiice Corporation has already administered a 
rebuff to the President and his advisers. The Pre- 
sident called upon the Corporation to grant liberal 
credits to Blue Aagle hrms, which are not able ro 
secure them from the ordinaiy banks and which have 
to find the means of meeting tlie enlarged pay roles 
during; tiie tune which intervenes between the adop- 
tion of a code and the attainment of solid results. 
The R. F, C. has taken the standpoint that under the 
law it has no power to open the offices which would 
be necessary for advancing credits to all such firms. 
The anti-hoarding measures are also proving difficult 
to administer. At the time the laws were fonnulated 
the Government were feeling satisfied with their , 
possession of the lists of persons who have availed 
of the right to acquire gold from the banks. It is 
now learned that the lists contain spurious names 
which cannot be traced. The Government are put- 
ting its best face over the whole affair ; and, as it is 
believed that it would be unconstitutional to pro- 
secute any person merely for having hoarded gold, 
the Adniinistx'ation is now fastening upon every 
individual the responsibility of making a statement 
about the amounts of gold held in his possession. 
Failure to comply with this order would involve pi'C- 
secution ; and the Government are at the moment 
rely in £r for the success of this programme entirely 
on such effect as they will be able to produce on the 
country by prosecutions for failure to enter the re- 
quired statement. 

;/r. r ora's Recalcitrance 

on tne top of all is the refusal of Mr. Ford to 
come within the scope of the code of the automobile 
industry. Foreigners are apt to exaggerate the 
signiacance of Mr. Ford^s reluctance to the whole 
scaenie of the Recovery administration. They have 
long regarded Mr* Ford as the embodiment of all 
that is enlightened and enterprising in American 
business ; and his opposition to the Roosevelt Ad- 
ministration, explicable, no doubt, in part by liis 
long friendship with Mr. Hoover must be put down, 
nevertheless, to the scepticism of American business 
in the value of the recovery programme. But so far 
as the Administration is concerned, they ' seem to 
be . hardly worried by this attitude of Mr. Ford* 
General Johnson is confident that he will be able to , 
crack Mr. Ford by engineering a popular boycott of 
Ford cars. The President would not flinch from 
imposing the code on the Ford works which under 
tne law he is fully entitled to do. But it looks as 
though he will be content with the unofficial boy- 
cott, waiting to see what effect it has on Mr, T»'ord. 
But signs are not wanting that Mr. Ford has already 
relented. Widespread public resentment over his 
failure to sign the automobile code has already induc- 
ed him to confer with his leading execiitives on the 
question. Whatever the developments that may . 
take place in the future, it is certain that the Re- 
cocery Admini'=^U'ation is not ■ going to ' flounder on 
the rocks of Detroit. ' ' 

It will be apparent from what has been said so 
far that the more critical stages of the Nira are not', 
yet over. But for the present, the Adniinistration 
may feel satisfied that the problems of The oil , indus- 
try have been tackled in a resolute manner. A new 
move towards the control of the ' oil industry has 
been made with the appointment of Mr. -Harold Ickes^' 
the Secretary of the Interior, as oil administrator.' 
And President Roosevelt has appointed a committee 
of 15 to administer the industry and his action has 
been hailed as satisfactory by the leaders, of the 
industry. . Poth the price-fixing and' the anti-price- 


regard to the export of gold precipitates and amal- 
gams to Canada tliat the Administration was serioiis- 
ly considering the means by wffiich the American 
mining industry should be aivarded the legitimate 
fruits of its own toil. There is little room for any 
mistake about the actual significance of the new 
regulatiqns, which only provide for the output of the 
local gold mines being disposed of to the Federal 
Reserve Banks at a price which represents the exist- 

By this the American 
stand to gain by 


ing dollar price of gold 
mining companies may, perhapS; 
about 12 million dollars a year. 

Ma^rkets Featureless 

The stock and grain exchanges of the week 
afforded no developments of interest, though, as may 
be expected, with the recovery in the dollar a slight 
setback occurred in Wall Street. Gold shares, too, 
were buoyant on the publication of the changes in 
the gold embargo. The provisions for a more equ- 
able supply and demand of whisky and other drinks 
enabled the wet shares to maintain themselves. 

Thus, interest, as ever, centres on the Nira drive. 
Like all new experiments in national economy, the 
Nira, too, has its friends and foes— fripds who 
extol its achievements and foes that decry it at every 
opportunity. It may be supposed that all the forces 
of conservs,tism are ranged against Mr. Roosevelt. 
But before trying to set down these points it would 
be well to refer to the intrinsic difficulties of adminis- 
tering the recovery programme. 

More Decisions for Adniinistration 

In , the first place is the threat of litigation 
against any action of the Administration which might 
be suspected to be unconstitutional. In this regard, 
the hands of the Government have been strengthen- 
ed by yet another decision, this time from the Su- 
preme Court of the District of Columbia, which 
decided that the Agricultural Adjustment Act was 
constitutionally valid and therefore, refused the 
injunctions sought by the Chicago Wayside Milk 
dealers to prevent the enforcement of the Chicago 
milk agreement recently arranged. In the course of 
the judgment, the Judge remarked that the day has 
passed when vested rights and private property were 
sacrosanct. And the premise, on which his decision 
' was based, was that a national emergency exists 
which threatens the welfare of the people and the 
very existence of the Government. 

More Internal Troubles^ too ! 

The second trouble is the emergence of defec- 
tions on the part of the employers or employees who 
; have already come within the scope of a iiarticular 

> blanket code. More than 40,000 workers in the New 

and Atlantic States silk trade ■ have gone 

them ; 'and' Blflladeiphia has actually seen serious 
rioting. Higher wages ^tid shorter hours than those 
provided for in the code are demanded by labour. 
And the Resident of the American Federation of 
Labour still complains that hours are far too long 
to permit the absorption of the .11 million un- 
employed. For the present, however, the Goyerii- 
; ment are able to deal with employers who violate 
their codes/. For .instance, the .Chicago* Dairy which 

> had failed to fulfill its obligations has had its licence 

■ .,;;c|teelled by the Secretary for Agriculture. And 

the ranks of the Administration 
Gates, Deputy to General 

Federal Reserve syMem is putting up a stout fight 
against the Afllniriistration, Banks haye never been 
enthusiastic supporters of the recovery programme ; 
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Russia have been settled. The validity of the com- 
pany’s claims has been recognised by Mr. Krassin 
already, though it fell through on the refusal, for 
political reasons, of its ratification in Moscow. The 
claim amounts in value to ;£56 millions, representing 
the confiscation of actual cash balances, gold, silver 
and other metals, in addition to property and plant 
of every description. It is in view of this that the 
British Government is not aiming at any permanent 
commercial treaty with Russia, pending the settle- 
ment of payments and claims. \ 

Frmtco-Soviet Trade Treaty \ 

As a result of the conclusion of the Franco»-Soviet I 
Pact of non-agression, negotiations for a commercial ( 
treaty between France and Russia has just been con- 1 
eluded. Though the terms have not yet been ; 
published, it is believed that one point raised in the . 
discussions is the possibility of subtracting from the f 
payments, made by the Soviet, for goods ordered | 
from France, a sum of 10 per cent, to be allotted to a | 

special fund, the object of which will be to com- | 

pensate, to a certain extent, French holders of I 

Russian bonds and Frem^ citizens wdio have lost | 

property, as a result of the Revolution, I 

It is significant that M, Edouax'd Herriot, the | 

French Ex-Premier, is on a visit to Russia after a | 

fortnight's trip to central and eastern Europe. l 

Though the exact purpose of his visit is not known, ^ 
it is considered of the greatest importance as he 
happens to be a President of the Foreign Affairs 
Commission of the Chamber of Deputies, He has 
also been a protagonist of the small central and 
eastern European nations. It is possible, therefore, 
that his visit mo-y beat some relation to the 
strengthening of the smaller nations in a union ; 

against the incursions of Nazi aggression. | 

Spanish Recognition of U.S.S.R. | 

On July 27, Spain formerly recognised the ! 

Soviet Union, As a result of this event, Spain hoixei^ 4 

to increase, its exports to Russia, but Russia stands ^ 

to gain more. A suggestion to export coal was, | 

turned down, probably because of British influence. ! 
The annual imports of coal, by Spain, from Britain f 

amounts to 1,500,000 tons; but Russia, then, in-o- | 

posed to export pitch. The chief aim of Russia, is |. 

to augment its wood exports to Spain, not only for | 

consumption locally, but also to serve for distribution 
for the Western and Southern European markets. 

On the other hand, Spain has gained a good market . | 

for her sulphurous products, cheap metal, lead, olive- |' 
oil, fruits and cork. At present, Spain exports to ^ I 
Russia, on the average, are about 400, OCX) at par, 
while it imports from Russia ...1,600,000 at par, in i 

timber and oil products. - 

In view of the interruption in diplomatic rek- 
tions between the two countries for over sixteen fe 
years, the recognition, by Spain to-day, of the Soviet j 
Union is a happy event in itself. ^ ^ • | 

Increased activity is evident in the coal mining |; 
and melting industries. The average daily output | 
is now said to be more than 202,000 tons compared , 
wdth 169,000 tons in the middle of 1932. ^ 

The average daily production of pig iron, during ^ 
.July was 21,500 tons, as against 16,700 tons in 
same period last year. The average daily production '* m 
of steel was 19,000 tons^ compared • with 14,700 
in July of last year. - _ ' 

The Soviet foreign trade for the first half 
year showed an active trade balance for the first time L , 
in three years. This w^as achieved by drastic curtail:. 
ment of imports. Exports for the 
amounted to 224,572,000 gold roubles, and imports f 
to 190,814,000, leaving a favourable trade ^balanee^j'T 

33.658.000 gold roubles ; the Expo^ and ' 

the same period last year were respectively ^ 

275.160.000 and 405,273,000 gold roubles, resultm^i 

in an adverse balance of 130,113,000 gold - roubles. •’ B, 
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fixing factions of the industry are conferring to-day 
to fix a base price for gasoline, and also to work out 
plans for the appointment of regional emergency 
committees to assure the co-operation of individual 
States in making a success of the control plan. 

Business Reports 

Business news has of late been distinctly less 
encouraging than before. 

Railway neV'S has been prominent today. Car- 
loadings for the week ended August 19 rather 
surprisingly show an increase of 12,086 care above 
the previous week’s figures. Compared with the 
same "week of 1932 they show an increase og 116,405 
cars. The first 29 railroad company reports for July 
have also been satisfactory. Gross earnings for the 
month show an increase of 21 per cent., compared 
with July, 1932, and operating income shows an 
even larger increase. According to the Department 
of Commerce, the production of automobiles during 
July totalled 105,020 private cars, compared with 
211,450 cars in June, while that of trucks totalled 
38,070, comj)ai'ed with 41,840 trucks in June. Al- 
though electric power . output for the week, at 

1,630,394,000 kilowatt hours, is 13.5 per cent, above 
the corresponding week of last year, the “Iron Age” 
estimates that steel activity is only at 47 per cent, 
of capacity, compared with 50 per cent, last week. 
Car loadings of the Pennsylvania and New York 
Central Railroads both show declines this w^eek, and 
it is apparent that unless coal shipments are sub- 
stantially increased the loadings of all Class 1 rail- 
roads wil be lowered. Far more disturbing has been 
the failure to-day of three commercial banks in Con- 
necticut, * with combined deposits of $6,650,000. 


ANGEO-RUSSIAN TRADE AGREEMENT 


The negotiations for the new trade agreement 
between Britain and Russia are proceeding rather 
very slowly. The only satisfaction is that neither 
committee has reached any deadlock, but it is con- 
sidered that . the representatives need fresh instruc- 
. tions from their governments. It is, however, re- 
X>orted . that good progress has been made towards 
an agreement on broad principles. It has been 
: recognised that there is necessity for some machinery 
for securing that British imports from Russia do not 
contravene the Articles of the Ottawa Agreement, 
which was implicitly directed against Soviet dump- 
ing. It is also recognised that Russia must endeav- 
our to raise her purchases from the United Kingdom 
nearer the level of her exports to Great Britain. 
Details are still to be worked out. But, the state- 
ment of Mr. Baldwin in the House of Commons that 
any trade agi-eement, arrived at, wdll be placed before 
the Parliament for consultation and the announce- 
ment, by the Soviet Government, that they have 
appointed M. Osersky as their trade ‘ representative, 
with authority to sign guarantees and enter into any 
commercial transitions pending the new agreement, 
show that there is bound to be a long lapse of time 
before the negotiations come to a conclusion. 

There is one hitch, however, A di'cular is 
being sent round to the shareholders of the Russo- 
Asiatic Consolidated Ed., which suggests that they 
should appeal to the Foreign Office and to their local 
member of Parliament to urge that no agreement 
the Soviet Government, temporary or perma- 
h^Es^Bhould be concluded until the legitimate 
claims’ Jo| this company and other British creditors of , 
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Onega, is naturally connected with Lake Ladoga by 
the river Svir and from Lake Ladoga the canal runs 
through the river Neva into the Gulf of Finland^. 

The Soviet Union were very keen on finishing 
the project at any cost, by the summer of this year, 
American and German engineers were in charge, 
with 700 Jiighly trained Russian engineers to assist 
them. It was originally estimated that the work 
would require 10,000 of the best skilled Russian 
workers, but the expedition of the work swallowed 
prison labour, on official admission, to the extent of 

130.000 men. But it is reported that as many as 

200.000 were actually employed. 

Tilt sti;pendousness of the work can be under- 
stood from the fact that, in order to raise tlit water 
level of Lake Vyg some 21 feet, about 200 small 
islands liad^to disappear. Out of the length of 227 
kilometres of the canal from Soroka to Foveiietz, 
vSome 40 kilometres of this stretch had to be blasted 
through granite rock. The canal has 12 locks, 19 
sluices and 15 dams. The most important of the 
sluices is called the Gates of Povenetz, where ships 
are lifted no fewer than 70 metres. 

Tht magnitude of the undertaking is evident 
from the fact that it is one and a half times as long; 
as the Suez, and three times as long as the Panama 
Canal, Somt idea of the driving power of Soviet 
Union can be obtained, when such a stupendous un- 
dertaking has been finished in incredibly short time 
of one year and seven months. 

The voyage between the White Sea and the 
Baltic, which till now took seventeen days, could 
now be performed by ships up to 3,300 tons in less 
than six days. 

The military importance of the canal lies in 
afiordiiig protection to the Northern coast of Russia 
the lack of which was vividly brought to notice whejd 
Britain and the Allied warships took control of the 
White Sea in 1918. The construction of this canal 
will make it possible for smaller war vessels aO' sail' 
from the Baltic to the White Sea. 

The economic importance lies in the canal , 
affording an easy transit for timber, which can be 
floated from Soroka on the White Sea to Povenetz, 
across the lake and by river Neva up to Leningrad. 
Here, the Soviet intends to erect a number of large 
saw mills, so that sawn timber can be directly ex- 
ported to foreign countries. Fish from the White 
Sea and furs from the Northern forests, as well as 
natural minerals from the Kola Peninsula, can all be 
shipped through this canal. The Kola Peninsula 
has napthaline, ^ and other minerals used in the pro- 
duction of. fertilisers, and in aluminium, glass and 
china industries. Iron ore, equalling the best 
Swedish, is also found there. 

Prosperity is writ large on the face of the canal. 
During the current year, it is expected that 1.14 
million tons will be shipped by this oanal.^ This 
figure will progress year after year, at the expense 
of international shipping concerns. 


Chinese Eastern Railway 

The Ghinese Eastern Railway, which was con- 
structed by Russia and jointly managed by China 
and Russia, pointed out in a previous issue, is for 
sale. The Soviet delegation for negotiating the sale 
is still in Tokyo. The former offer of the railway 
for 260 million gold roubles was reduced to 200 
iiiillion gold roubles. Still, Manchukuo is not pre- 
pared to buy at this price. It sticks to its original 
offer of 50 million gold roubles, stubbornly. But, 
the despatch of an expert from the Soviet State Bank 
to reinforce the Soviet delegation at Tol^o is proof 
of the fact that negotiations have not broken down. 
Hopes are still entertained that the deal will be gone 
through. In any case, one group in Russia desires 
to part with the railway at even a nominal price, 
provided that a binding agreement with Japan, with 
a view to avoid war in the Far East, is effected at 
the same time. The other group is not for parting 
with the railway at a ridiculously small price. They 
are prepared to let the Japanese seize the railroad, 
but they would wait for settling accounts with the 
Japanese at a future date when conditions in the Far 
East are more favourable to the Soviet Union and 
not so favourable, as now, to Japan. 

Good Harvest 

The harvest of crops has already begun, but the 
complaint of shortage of labour for harvest work is 
proof of the abundance of crops, this season. The 
authorities have ordered the Red Army soldiers to 
help in the harvest work. Besides, workpeople were 
released for this work by the closing down of less 
essential factories ; and in towns of South Russia 
workers and employees have been permitted by the 
management to help in the harvesting of the crops. 
The semi-starvation of large masses of people, during 
last Winter and Spring, has, as it were, whetted, the 
appetite. The bumper harvest has resulted in an evil, 
in so far as illness has resulted from over-indulgence 
at the table. Bread and vegetables have been so 
plentiful after the comparative scarcity, that the 
masses of the people could not resist the temptation 
of over-eating. 

Sabotage Persistent 

Another State trial has been launched against 
executives and employees of vState factories and dis- 
tributing agencies who are being prosecuted for des- 
: patching harvesting combines, to various parts of 
the country, without essential parts. It has become 
more common that some sort of sabotage, either by 
commission or omission, is being regularly practised. 
The Metro-Viekers case has not yet been forgotten, 
and to-day we hear of this lapse when the bountiful 
harv^t hands to garner it. 

. , Th^^rjyCoscow Committee of the communist party 

recently called a special session for considering ways 
and means of improving the power-stations, many 
of which have broken down. The investigation gave 
cause for suspecting that: the blame for the con- 
tinued trouble at the stations in Moscow and else- 
where belonged to deliberate wreckers. The autho- 
rities have started investigations to book the cul- 
prits,! with the help of voluntary detectives. 

Baltic^-White Sea Canal 

lip ■achiev 

steamer ^ eheckisi traversed the canal with 300 
pass^ghts, in June. The canal begins at Soroka 
on the Murman Railway at the wtstern most point 
of the GuK of Ohega in the White Sea, runs 
into the lake Wg, proceeds to Lake; Onega and 
joins the Gulf of Onega at Povenetz^*. The Lake 


FINLAND 


STEADY AND SATISFACTORY PROGRESS 


During the past fifteen years Finland has been 
making steaciy progress in every department of 
national activity. , . 

The short-term foreign indebtedness,- increased, 
during the last half-year, from 1,570 million marks 
to about 1,930 million marks. But, the amount of 
foreign balances also increased, during the same 
period, from- 880 million marks to about 1,240 
million marks. Thus, the net indebtedness remain- 
ed practically the same. But, during the corres- 
ponding time last year, it was reduced by about 160 



[September 16, 1933 


INDIAN FINANCE 


The primary object of the Week is to promote the 
sale of British goods in Finland. The initiative came f 
from the Finnish Governiigent and the leading Fin- ; 
nish industrialists, bankers, merchants, retailers and 
conimercial bodies. It is recognised by the Finnish 
authorities that Great Britain's present adverse trade 
balance should be adjusted. 

The F'innish authorities have made Helsingfors i 
a free port for British goods to be displayed during I 
the Week, but they reserve the right to charge duties I 
on any goods remaining for sale in Finland after the ^ 
Week. ■ '■■■ ■ ■ f 

The Finland Steamship Company Td., has under- ; 
taken to carry back to Great Britain, free of charge, 
any goods remaining unsold, provided they have 
been carried by that line on the outward journey. 

Besides, lectures by prominent British authors, 
and authorities on banking, and economics will be 
delivered during the Week, while leading representa- § 
lives of British achievement in public affairs, litera- 
ture, commerce* education and arts will pay offi- ^ 

cial visits. 

Lieutenant-Colonel John Colville M. P., Secre- 
tary of the Department of Overseas Trade, has accep- 
ted the invitation to represent the British Govern- 
meut, and will officially open, at Helsingfors, on ; 

September 4, the British Week in Finland. In an 
interview on August 29, Colonel Colville said : 

'Finland has not only accepted our view that l 

international trade must be readjusted upon a more i 

equitable basis of reciprocity, but is making sincere | 

and determined efforts to apply this principle to trade 
between the two countries. 

"Hitherto, trade between Phnland, as between 
most other countries and ourselves, has developed 
with an adverse balance for ourselves. P'iuland^s ; 
exports to Britain are valued, roughly, at i^lO, 000,000 | 

a year, and her imports from us at, roughly, | 
000,000. Altogether, she spends about ;£! 7,000,000 I 
annually abroad.^* ,, | 

In order to encourage Finnish interests in r 
British motor cars, a lottery is organised during tlie ^ 
Week, the first prize being a Hillman Minx Saloon f 
Car to be given by Messrs. Footes Ld., automobiles ' 
distributors and exporters of Devonshire House,, _ 
Piccadilly. 

The chief attraction for British export to Pinland 
is the absence of artificial trade barriers and currency 
restrictionsj which, in other countries, have lost the 
exporters of the United Kingdom many a market, . I 
The following table clearly brings out the dispa- 
rity in the trade balance of the respective countries : 

Imports into the United Kingdom from;;:, 

Finland: — 

1930 1931 1932 

;£12,634,45I ;£ll,630,127 ;£1I,736,684 

Exports from the Unitf d Kingdom to Finland ■. ■, 

1930 1931 1932 ‘ ''■■■f’ 

i:2,4I4,486 ;£1 ,603,658 ;C2, 263,024 ^ 

Re-exports from the United Kingdom to | 
Finland : — . j 

1930 1931 1932 ' ^ J 

£429,560 £169,579 £238,262 ,|- 

The figures for the first six months of 1933 slmw , 
a considerable improvement upon earlier years. Ex- , p 
ports from the United Kingdom to Finland rose fro® 'f. 
£723,799 in 1931 and £878,172 in 1932 to £1,147,596 r 
in 1933. , I 

British industry has, of late, been travelling ftom 
one country to another, in search of markets. Eas 
Autumn, Copenhagen was the scene of a Britisa ^,} 
exhibition. In October last, Stockholm witaessed • ^ 

British Week, in honour of the Prince of Wales, ana .. 

now Finland is the point of attraction. , 

Growing Power of Finland. - | 

Though it is a small country and agri^ttwal- | 
the people are famed for their national chfu-act^i |, 
in point of hardness and ruthlessness. They ate n fe 
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million marks. The position will be appreciated by 
a; comparison of the figures for previous years. At 
tile, end of 1930 the net indebtedness was about 2,160 
million marks. In 1929, it ^ was at a considerably 
higher figure, about 3, 100 million marks, and at the 
end of 1927 at aboixt 1680 million marks. The above 
. calculation was based on gold marks. The fall of 
the dollar has, therefore, not produced any reduction 
in the actual burden of debt. 

During Jup.e last, the timber goods and paper 
industry products showed substantial increases in 
the export, line, as compared with June 1932 ; 342 
million Finmarks representing the value of timber 
exports against 244,500 million Finmarks. Paper 
.was at 181,700 Finmarks against 166,300 Finmarks. 
The foreign trade of Finland maintains a steady and 
satisfactory favourable trade balance. 

Ill July, imports totalled 350,100,000 Finmarks 
and exports -692,400,000, leaving an export surplus 
of 342,300,000 Finmarks {;,(;i,771,000). On the seven 
months, January to July, this year, there has been 
an export surplus of 631,100,000 Finmarks 
i£dM00Q). 

^ The Finnish Seamen's and Firemen's strike, 
which was started as a protest against a 7^ per cent, 
wage-cut and the claim of the new Seamen's and 
Firemen's Union to reiiresent the men in negotia- 
tions for a collective agreement with the owners, has 
come to an end, ‘ after a period of three months. At 
one stage, the British Tirade Union circles offered to 
mediate, but it was rejected by the Union, as the 
British proposal for a settlement did not include a 
collective agreement with the owners. 

A nglo'^’F inis h Tm d e Treaty 

Recently a British trade delegation visited 
Finland, and the courtesy was returned by a Finnish 
trade delegation under the leadership of Dr. Henrik 
Ramsay. The result of the. exchange of visits was 
an Anglo-Finnish trade treaty. The terms of the 
agreement are not known yet. 

Another result was the formation of the organi- 
sation of a &itish Shopping Week at Helsingfors and 
other important centres in Finland, commencing 
from September 4. During the Week, the treaty 
will be signed, and its terms published. So far as is 
now known, Finland has agreed to reserve three- 
quarters of her coal demands for British exporters. 
The total amount, required by Finland, is about 
*500,000 tons annually. 

Finland has also registered progress in other 
directions such as the reduction of the unemployed. 
‘Since the turn of this year, unemployment has 
steadily declined. The figures for June amounted to 
27,384, compared wdth as many as 82,626 in 
December last. 

The trade balance has, all along, been strongly 
in favour of Finland. Britain took 46.8 per cent, of 
Finland's total exports last year, but supplied only 
18.6 per cent, of her imports. In the last six 
months, however, the difference has considerably 
.^shrunk, and the imports rose to 19.4 per cent., as 
l^gniiist Germany's share of 27.3 per cent. 

'■L .Finland has decided to build a powerful broad- 
casting* station, because the programmes from the 
existing Finnish stations are interfered wdth by the 
.powerful Soviet stations. The building is about to 
be commenced and the new station is exiiected to be 
in full working, by next year. 

The. British Week. 

' ’ The British Week in Finland is, as it were, 

celebrated by the despatch of four R. A. F. flying 
boats under the squadron leader, Mr. K. B. Lloyd, 
on a 3500-mile flight to Finland and back. The fleet 
is due at Helsingfors on September 2, and it will re- 
main there for the whole of the British Week. 

Week is patronised by His Royal Highness 
the /Prince of Wales and ,the President of Finland. 
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tourist traffic. Finland is considered to be one of 
the ideal places for anglers as its lakes are full of 
salmon and trout. The summer knows no dark 
nights. 


likely to fall in with any arrangement unless they 
see advantage in it,, but all that can be said, in their 
favour, is that they are as just as they are generous. 
One factor, however, that militates against any undue 
bascination for foreign countries is its sympathy for 
'Germaxiy, In spite of the recent German policy of 
agricultiiral protection, Finnish peasants cherish 
happy memories of their freedom from the hold of 
Soviet Russia, Which was effected by a German 
army corps under General Von der Goltz. So long 
as Russia remains a Power to be dreaded, Finland 
win have to fall back on the Reich for protection, in 
case of necessity. As such, the first preference will 
always be given to German goods. But, as the coun- 
try is making rapid progress in every direction, its 
capacity for buying foreign goods will steadily be on 
the increase. 

Since it w&s created into an independent State, 
it has developed an efficient and incorruptible Civil 
Service. 

The Finnish people are capable of great sacrifice, 
as evidenced by their readiness to pay eighty times 
more, in direct taxation, than they did before the 
War, as well as more than twenty times in indirect 
taxation. This huge harvest of taxes is employed in 
the construction of new roads, new railways, new and 
luxurious schools and hospitals, ^ power-stations and 
a magnificent building for the Riksdag, costing over 
;^50O,O0D, and fitted with automatic division signals, 
Bathrooms for tired members and classrooms for bud- 
ding stenographers. 

Another item of nation-building expenditure is 
the creation of a fund, called the Governmeot Colo- 
nisation Fund, which now totals about £2 million, 
cut of which cheap loans are granted for the creation 
cf a family farm of an average size of 50 acres each. 
About 3000 new family farms are added every year. 
For five years these loans bear no interest or amortisa- 
tion. 

The capital city, Helsingfors, is being rebuilt 
with new buildings. 


ijOoniinued from page 74 s*) 

Report of the Committee on Financial Safeguards. 

(13) Every major country has either been at its pre- 
war parity for exchange or has been forced to go lower. 
India is the one country which is above it. Gomi>rehensive 
measures have been taken in the XT. B. A. to raise prices 
by the inflation of the currency; further the Executive has 
been armed with the power to devalue the dollar to the 
extent of 40 per cent, of its gold content. For India there 
is a strong and strengthenmg opinion * that a lowering of 
the existing ratio of Is, 6d. will give much needed relief 
to the cultivator. It is axiomatic that it will put less strain 
on tlie currency system of India should world conditions 
be slow in improving. 

In paragraph 4 of the report of the Committee on 
Financial Safeguards, are stated the conditions which 
should be prerequisites to the starting of the Reserve 
Bank. One of the.se is “India's normal export surplus 
should h a ve been restored. * ' 

(14) His Excellency Sir Hubert Emerson, Governor of 
the Punjab, is reported to have said the following on 
27-7-33, in his address to the Punjab Council (vide ‘the 
Times’ 28-7-33.) 

“The Governor presented an unavoidably gloomy 
picture of the economic situation of the province, for 
the “catastrophic fall in prices was .so sudden that 
there was neither time nor opportunity for gradual 
adjustments”. Among some sections of the people 
there had been a 50 per cent, reduction in expenditure 
and a return to a standard of living which it was 
hoped, would be fogotten. The Governor expressed 
his “vsincerest admiration of the manner in wdiich the 
people have with stood and battled with the storm that 
at one time threatened to overwhelm them”. 

A message from Karachi to “The Times of Inida” 
dated 5th Julj’’ says as^ follows : — 

“The Commissioner in Bind has issued a com- 
munique saying that in view of the low prices of agri- 
cultural products compared with those when the kst 
settlement w^as introduced, Government have sanc- 
tioned a special remission in the case of Non-Barage 
Areas for Rabi. 

The areas getting remission include the w’-hole of 
Karachi district except Karachi Taluka and hilly part 
of Tatta Taluka, the whole of Upper Sind Frontier 
District, Johi and Kotri in Dada district, Naushahro, 
Kandiaro, Moro and Sakrand in Kawahshali District, 
all of which get a remission of 25 per cent, and Shikar- 
pur ^ and Garhi Yasin in Sukkur District and Guni 
Badin, Tando Bago and Dero Moliabat in Hyderabad 
(Bind) District which receive 12|% remission. 

The question of a special remission in the Non- 
Barrage Area of Earkana District is still under 
consideration.” 

A Press communique issued by the Government of 
Bombay, whilst denying that a very acute situation has 
developed in the Panchmahals admits of considerable hard- 
ship already existing in that district especially among 
the Bhils, who form the major portion of the backward 
population in the district. 

The question of an impartial examination of this 
question ceases to be a mere formality as suggested by 
some and must be regarded as a major question affecting 
not only the prosperity of the masses, ‘but the verv founda- 
tion of the new constitution. 


.Summer Resort 

The whole nation does everything in its power 
to attract tourist traffic, Finland is eminently situa- 
ted to make a pleasure-ground for summer holiday- 
makers. The country has innumerable lakes and 
the natural scenery is very entrancing. 'The State 
has spent large sums of money on what seems to be 
an uneconomic expenditure, making roads in the 
interior and establishing inns at various attractive 
centres. Women students from the universities have 
taken upon themselves the duty of hostesses for 
tourists, by , way of spending their summer holidays 
as waitresses in the large country-inns under the 
indirect control of the Government. Sooner or later, 
large sums should be pouring into the country through 
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vd Service; For over 25 years “The Indian Mercantile”, i 
j I has served the Indian Public with complete satis- m 
^ faction. 

Dependable” is no exaggerated description of 

this indigenous concern which has at the time |||| 
55 Assets exceeding, three times its paid-up capital and i| 

: j[||has paid; with tare ^exceptions, handsome Dividends X 
llil since its inception. ■ . iijj 

, ■ Eife policies issued by this Company are. scientific, 111 
^up-to-date- and designed to meet individual require- >* 
ments at competitive rates of premium, 11 

■ Agency Terms" are unique and treatment 

•|j- sympathetic, - . . - ^ 
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EAST & WEST INSURANCE CO., LTD. 

Estb, 1913. 

Head Office ; — ^East & West Buildings, Apollo Street, 
Fort, Bombay. 

The last VALUATION EEPOET reveals 
certain striking features. 

Surplus disclosed is nearly times more than that 
disclosed at the previous valuation. 

1933 again a VALUATION AND A BONUS YEAR. 
Forecast - - Grater Prosperity 

It will pay you to take out a policy today. 
Agency terms are liberal — Treatment sympathetic. 
For particulars apply fo#— 

The General Secretary, 

E. I. D. Branch, The Manager 

3 & 4, Haee Street, Head Office, 

CALCUTTA. 
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Insurance Sec t ton 


COLLECTIVE OR INSTITUTIONAL ADVERTISING IN 

LIFE ASSURANCE 


serve the interests of life assurance as a whole arid 
are usually timed with the important events of the 
year. When schools re-open after long holidays, an 
interesting and captivating advertisement entitled 
/What about your child's education?" appears in 
almost all the leading dailies. During the marriage 
season, an avdertisement entitled ‘‘Oh the Thres- 
hold of I/ife" will appear. All these advertisements 
are boldly named at the foot ^%ife Insurance 
Service". The workmanship of these series of ad- 
vertisements is of an exceptionally high standard ; 
and the cost is borne by all the contributing com- 
panies in proportion to their size. 

It may be pointed out in this connection that 
this system of advertising is possible only when all 
companies of any great magnitude in the country 
join together in contributing the cost. If the adver- 
tisement requirements of the companies vary widely 
and if there is no common cause between them, this 
method is absolutely impracticable. Another point 
of importance to be noted by insurance companies^ 
who have joined in the institutional advertising is 
that they should continue vigorously their indi- 
vidual campaign of advertising side by side to 
achieve the maximum success. Thus, while every 


It is not often realised among insurance com- 
panies in India that advertising of life insurance 
provides a striking contrast to other forms of adver- 
tising. For, mere advertisement, however intensive- 
ly it may be carried on, will not be able to sell life 
insurance. The final stage of selling a life insur- 
ance policy is, in almost all cases, a face-to-face 
cdnversation between the prospective policyholder 
aiid a representative of the company. Hence adver- 
tising in life assurance is always only a preliminary 
to personal canvassing. A second point of difference, 
and perhaps, the first arises from the second-— is the 
intangibility of life assurance. It cannot be exhi-, 
bited in a show-room or be photographed, for it^ is 
not a commodity but a service. The prospective 
pxtrchaser cannot have a sample of it as in the case 
of other commodities. Nor can this be sold on appro- 
val or “money back" system. As such, methods 
which are suitable to sell commodities, are entirely 
out of question in selling life assurance. Again life 
assurance is not a thing which a person buys fre- 
quentty. Perhaps a man buys insurance 4 or 5 
times in the average during his life time. So adver- 
tisement of life assurance may not yield immediate 
results; but it must be carried oh consistently and 
persistently to give good results. The period of wait- 
ing to see the effects of advertising in life assurance 
is very much longer than it is in the case of other 
commodities. The fourth and the most important 
point of difference is that life assurance companies 
are not competing with one another in the main, but 
are simply fighting a common campaign against 
apathy. Vigorous and intensive campaign of adver- 
tisement carried out by a big compan 5 ?' does not take 
away a single case of any other companx", though it 
produces wonderful results for that company. This 
is due to the fact that the field for selling insurance 
is very wide and much unexplored. It is thought in 
England and even in /Imenca that the population is 
still, very much under-insured. How much more so 
in India ! 

Common advertising according to a plan is 
therefore more suited to the needs of life insurance. 
And that is a method recently introduced and tried 
extmisively with ample success in Canada and U.S.A. 
It is based upon the firm conviction that the chief 
problem of selling life insurance at the present day 
is not^ competition with one another but is the co- 
operative fighting of apathy. In essence it is the 
co-operative publicity of life assurance companies 
conducted iointl 5 r by almost all the companies. 
This method^ makes the public known through 
't^rious agencies, the importance of life assurance in 
^^eneral. Vigox-ous campaigns of the type “Eat more 
fruits", “Drink more milk" are carried out on a 
huge spale to stress the necessity of life assurance in 
the minds of the public. General pamphlets and 
leaflets advocating the use of life assurance are 
printed and distributed widely to the public. 
Regidar and periodical advertisements in bold and 
q|ptivgting forms, are inserted in almost all the daily 
n^S; ’Papers a‘nd periodicals. All these advertise- 
ments ^re of a general nature without mention of 
any particular company anywhere in the advertise- 
ments, ■■ • 

Eor example in Canada 22 insurance companie.s 
_^^^;Joined in^ a campaign of institutionat advertise- 
advertisements appear regularly . at, 
weeks in every daily newspaper^ 
E^iglish and in French. These 


TALKING ABOUT 
INVESTMENTS 


— ^the claims of a profit-sharing Endowment 
j A.ssiirance Policy merit most careful considera- - 
tion. Such a Policy for, say, Rs. 10,000 creates- 
a capital which can never depreciate, gives full 
protection for wife and child from the moment 
the first premium is paid, forms an acceptable 
security to your Banlcer for the purpose of an 
over-draft, and materially increases in amount 
as time passes. . 

Life Assurance receives practical Government 
encouragement in the shape of Income Tax, , 
rebate. It is the only form of Investment ^ 
favoured ini this way by Government. You will 
1 be wise to take full advantage of it. ^ 

The Standard Life Assurance Company is the “ 
Pioneer of Eife Assurance in India, and is a ,, 
Mutual Company over 100 years old and- with:. , 
funds amounting to over ^^2^, 000,000. No Office . 
in the world carries out its valuation on a more 
stringent basis, which means immense reserves, 
and great bonus-earning capacity. 

The Company's position is well summed up 
in the following extract from a recent article ^ 
in the financial press: — . "v 

'‘It is one of the outstanding Hfe offices*, 
of the world; and every year its accounts, 
carry fuller evidence of thorough soundness' J 
from top to bottom, which means a high 
level of security and a high rate of profit f ■ 
for the policyholders/^ 

Write-to dap stating date of birth, : 
when fuU partkutars will he sent to t . 
you, without oMigatim on gour part / ‘ ^ 

OVER 86 YEARS’. SERVICE IH INDIA;, | 

The Standard Im 

^^-yVS^URANCE C0MP^Y>^^^ -> -il 

Head Office: t < u. - 

. : HEAD OFFICE FOR INDIA : *' -s; 

Standard Buildings, 32, Dalbousia Squara# Calcutta,. ^ 



ZENITH LIFE 


ASSURANCE 


COMPANY II 


INDIAN FINANCE 


September 16, 1933] 


ance assets is very nearly emptied. Now flowing, 
back from the community, you see funds which re- 
present the repayment of loans and interest earnings. 
Through such earnings life assurance assets daily 
grow larger. This enables policy-holders to get their 
life assurance at lower cost,’’ Then crowds of men, 
women and children are seen coming out of the life 
assurance building from a different gate and the 
explanation says ‘'The women, children and men 
you now see are life assurance beneficiaries. The 
funds they receive help to keep their homes together, 
educate children, provide security for old age, and 
serve many other needs. These people arc helped to 
face the future, confident and unafraid.” In order 
to keep alive the impression created in their minds 
each visitor was presented with a descriptive 
brochure. 

There can be no denyitig the fact that institu- 
tional advertising has got its own virtues and will, 
perhaps, serve as the best public educator. The in- 
surance companies of Canada and U. S. A. have 
realised its importance and have reaped its benefits 
also, by an extensive campaign. In my opinion, 
this method of advertisement will be admir- 
ably suitable to the present day conditions of Indian 
insurance. The very low position occui^ied by India 
among other countries of the world, as regards life 
assurance per head, is mostly, if not entirely, due to 
the lack of insurance education amobg the insuring 
public. And there can be no better method of educat- 
ing the public than a regular^ series of interesting 
and attractive ihstitutiohal advertisements in all 
Vernacular and English dailies. The Indian Insur- 
ance Institute seems to have begun such a campaign. 
But to achieve a good measure of success more 
rigorous campaigns are essential. I hope leading 
Indian insurance companies will realise the import- 
ance of collective advertising and will make an early 
move in instaliihg such a system. The Indian life 
offices Association at Bombay may take up the matter 
and sound its members as to the advisability of intro- 
ducing such a system in India. 


company obtains a measure of support from these 
common advertisements, those companies which 
spend the most on their own individual advertising 
get the largest share of the support which the general 
campaign provides. Usually individual advertise- 
ments of Canadian companies appear in the same 
issues where the institutional advertisements apx^ear. 

Another wonderful example of institutional or 
collective advertising is afforded to us by the remark- 
able exhibit at the recent World Fair at Chicago. 
That exhibit consisting of a working model of an 
average American community represented life assur- 
ance as an institution. The model which is 60 feet 
wide by 15 feet deep, contains miniature homes, 
factories, office buildings, public utilities, streets 
and automobiles and men and children, parks, play- 
grounds, construction of buildings and all other en- 
terprises of an advanced and growing community. 
In the background is shown a massive and noble 
building, symbolising the stability of life assurance. 
The entire show is one of action picture taking a 
few minutes to complete the cycle. The actions are 
explained to the public by means of illuminated 
captions and synchronised electrical transcription. 

In the first episode large gi^oups of people repre- 
senting policyholders enter the building symbolic of 
life assurance^ and pay their premiums. As they are 
paying, a huge reservoir at the top of the building is 
gradually filled up with dollars. This is explained 
by the caption “65 million policyholders have a stake 
in the institution of Life Assurance.” The reservoir 
is labelled “20,000 million dollars of Assets.” The 
next episode shows that “Eife Assurance investments 
help to make your community a better place in A^'hicll 
to live.” This is depicted by a moving stream of 
yellow twinkling lights (giving the impression of 
gold dollars) which spread out to various parts of 
the community. They go to an electric power 
development, to a telephone building, to a gas plant, 
and other public utility places, then to a farm house, 
to an office building, etc., showing thereby that life 
assurance funds are invested in public utility bonds, 
mortgages^ of teal property, government securities, 
etc. Then the caption “Your community resources 
help to provide the funds that pay your policies” is 
flashed on the screen. 

In the last episode the return of dollars (the' 
twinkling yellow lights) to the , reservoir is shown 
and the following electrical transcription is made 
“You have seen how life assurance dollars are loaned 
to. responsible borrowers and put to work in the, 
community. Notice that the reservoir of life assur- 


In^ my article on Children’s Assurances last 
week, it was stated that Children’s policies as issued 
by Indian Eife Offices do not adequately help the 
immediate financial needs of a family on the death 
of its bread-winner before the complete expiry of 
the endowment tenn. It w^as also stated that the 
Educational Endowment Policy of the Hindusthan 
Co-operative removes this difficulty to a great extent. 
It has now been brought to my notice that the Per- 
fected Education Policy of the Zenith Eife Assurance 
Company also removes this defect partly. Under 
this policy, if the parent or guardian dies at any time 
before the completion of the endowment term, the 
Company undertakes to pay immediately one-tenth 
of the sum assured to defray the current education 
expenses of the boy, and the balance of the sum 
assured is also payable in nine annual instalments of 
one-tenth of the sum assured. Thus if the parent 
dies even after the payment of one annual premium, 
the company will pay the sum assured in ten equal 
annual instalments, the fii^st one commencing imme- 
diately after, the death of the parent. ' 
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We regret that in the Editorial review of the 
valuation report of the Tropical Assurance Company# 
the bonus declared by the company was wrongly 
stated as Rs. 1 per thousand per annum instead of 
Rs. 10 per thousand per annum. 
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INDIAN RESERVE BANK LEGISLATION 


Sm PURSHOTTAMDAS’S NOTE ON 

MINUTES OF DISSENT ON THE REPORT OF THE COMMITTEE 


apppiBted 
(vide tlie 

u: 'the pritiie purpose of the 
drmm of B-eserve Bank 

J aid not therefore consider the wider 

„ important question whether the economic 
position of India at the present time, or m the 
discernible future, justifies the launclnng of a 
Bank in the next vear or two* Bhe Committee absumed 
that the Imperial Government had decided to inaugurate 
a Reserve Bank and devoted its discussions to the consi- 
deration of' the draft Bill of 192S; it suggested, by a 
majority or, unanimously, such changCvS as were deemed 

necessary* ,, - 

(2) Working in this restricted field the proceedings ot 
the Committee were comparatively brief. The first meeting 
was held on Wednesday, July 0th* The subsequent meet- 
ings were twice a Tveek, of five hours ^ each, witli one ox 
three hours. The proceedings were finished on Saturdaj^ 
July 8th, and the work was therefore confined to ten 
working da 3 *s* 

(S) Broth certain recommendations in the Report I am 
compelled to dissent. I feel it essential to explain these 
difierences more fully than they are set out in the brief 
minutes appended to, or forming part of, the Report, 
Hanagement of the Reserve Bank. 

Freedom from Political Influence, 

(4) Paragraph 13 of the Report* deals with the method 
of, appointing the Governor and Deputy-Governors of the 
Reserve Bank; it notes that the solution propounded is a 
comprmise, acceptable to all members of the Committee 
■except four. As 1 was one of the dissentients I wish to 
set out my reasons, and what I' say here also embraces the 
implications of the reasoning by some of my colleagues 
in Paragraph $2, 

***Tiie method of appointing the Governor is a 
matter of the highest importance. It is essential that 
this officer should command general confidence, both 
in India and abroad. As regards the appointment of 
the Governor and Deputy-Governor (or Deputy- 
Governors) , the majority of the Committee hold that 
the Governor-General ih liis discretion should be the 
appointing authority when the new constitution comes 
into force* .Those who were of this opinion felt no 
doubt that before making these appointments the 
Governor-General would ascertian the views of the 
Board of the Bank, A minority of the Committee, how- 
ever^ hold that these - appointments should be made by 
the Board of Directors, subject to the approval of the 
Govemor-Generah An attempt to harmonise these 
views was made by proposing that the existing provi- 
sion of the Imperial Bank Constitution should be 
, - foUdwed- rii drafting; the Bill, and that the Governor 
, and Deputy-Oorernors ' should be appointed by the 
Governor-General after consideration of the recommen- 
dations of the Board of the Bank. This solution, as a 
compromise, was acceptable to all members of the 
Conamittee except four.^* 

The main grounds for agreement at the Thii‘d Round 
liable Conference that a Reserve Bank 'Tree from any 
political infinence*^ be started will be found explained by 
me, and confirmed by the Secretary of State for India, in 
questions 8588-86000- (28-7-33) of the Proceedings of the 
Joint Select Committee (No. 24),* 

The Secretary of State, in his reply No. 8599, qualified 
the broad principle that the . Reserve Bank should be free 
from any ]political infiuence by the words, '"so far as we 
•can make it.** 

* “8098. I only wanted to indicate one or two 
considerations which struck me - as being very import- 
ant to be borne in mind in connection with this Com- 
mittee. I agree with the other requirements mentioned 
hy^ the Secretary of State. The Reserve Bank Com- 
mitte Report and the Railway Board Report are not 
available for us to-day, therefore I shall not ask anv 
questions about them. There is one question I should 
like to ask, because it is a question which is constitu- 
hona! and not purely financial. You have said that the 
Reserve Bank should be free of political infiuence. I 
Wish to ask whether you remember that in the Financial 
.Safeguards Committee, paragraph 4, page 37, the actual 
%vor<l used is efforts should be made to create, 

on sure foundations and free from any political in- 
nmme*^the word “any*> there does not mean merely 
pohtical^ anfiuence, and the significance of the word 
political infiuence both in India and in 
Would you agree with that? Yes* 


“8599. I particularly stress this because I find there | 

is a tendency rather to overlook the word “any^* and i 

only to think of political infiuence in India. Would ] 

you consider that something beyond that was intended ! 

and indicated in the draft Report ? We intended in the 
Committee, and 1 contemplate now, that the Reserve 
Bank should be free, so far as we can make it, of any 
political influence. 

“8600. On both sides of the seas? On both sides^ 
of the seas.’* 

The recommendation of the Report is, in my opinion, 
contrary to the intention of the agreement reached at the 
Round Table Conference. The main objective sought in 
setting up a Reserve Bank is to ensure that the institution 
(Board and Management) should work from day to day as 
a commercial organisation pure and simple, on lines laid 
down, for the purposes of policy, by the Indian Legislature* 

If this end is to be secured it is essential that the Bank 
should be free to select its own executive officers, and 
appoint them with the approval of the Federal Government. 

If the Board of the Bank and the Federal Goveniment 
agree on the personnel proposed no difficulty can arise. ! 
Should there occur any difierence between the Government j 
and the Bank, obviously then the Bank would suggest ’ 

alternative namOvS for the approval of the Government. 

But looking to the practical working of such institutions in 
the past, there is every reason to conclude that with the 
general consultation which will be necessary no conflict of 
opinion is likely to arise. 

It has been suggested that should the Government and 
the Bank fail to agree, a deadlock will be established. 

That is, I consider, an extraordinary misapprehension, for 
which, so far as my personal knowledge goes, there is no 
precedent in the working of institutions of this character* 1 
It seems to me to argue a want of confidence in the non- 
political character of the Members of the Board; such a 
suspicion is bound- to raise undesirable doubts in fhe n[iinds - 
o£^ the Indian public. The Directors of the Reserve j 

will be men selected for their, high position in the cou-iitiy | 
and they will also have a vivid concern in the sound work- 2 

ing and prestige of the Bank from their financial stake S 

therein. It is therefore so improbable as to be inconceiv- ! 

able that they will suggest unsuitable persons for the high j 

office of Governor and Deputy-Governors of the Bank, or ^ 

if there should be a difierence of opinion as to the merits • ’ 

of particular individuals, they would allow it to proceed to 
the stage of a deadlock and permit it to continue. Bqually, 
the Federal Government will be re.sponsible for the general 
stability of Indian Cnn*ency and Exchange policy; . It wiU. ' 
consist of Ministers appointed by the Governor General; 
and it will have an interest, not less than that of the 
Directors of the Bank, in its efficient w^orking. To over^. 
ride both these responsible authorities, and to make the 
Governor-General in his di.scretion the appointing authority 
for the Governor and Deputy-Governors of the. Bank, is in 
efiect to ^vest the final word in the Govemor-Genef^l, Can 
It be said in such circumstances tint tSe , 
will he free from political infiuence “on both sides of sfiie 
seavS?” The Governor-General is consitutionally bounds to ; 
act under the orders of the Secretary of State for India, ^ 
himself a member of the British Cabinet, and as such l 
subject to the Great political infiuence of the majority of 
the Imperial Parliament for the time being. 

(5) For the reasons expressed above, if His Majes^^s 
Government is not prepared to agree to the complete im- 
munity of the Reserve Bank from political infiuence 

or through the Secretary of State for India in London, ife;is 
only fair to meet the strong feeling in India in favour><^^i 
making State Bank the Central Currency authority. There 
should be only two alternatives ; either a vShareholder’s ' 
Bank completely free from political infiuence on both sides-; 
of the seas; or a State Bank directly subject to th^' control ; 
of the Federal Government I did not press in Qomffiittee 
for the establishment of a State Bank, relying 0 ^. the 
^king given by the Secretary of state at the Third Round ■ 
Table Conference; but I am convinced’ timt the qualification 
introduced by the Secretary of State in this reply to question 
No. 8599 undermines the foundation of the agreement arrived : 
at, and if it is persisted In makes the consideration of the 
alternative of a State Bank an Imperative ^ ’ 

(6) There is a new feature in the. situfti#' wen;,- 
demands mention here. There has for some time ' 
a movement on the part of a secti^ id Ibe 

for greater controf d the Bahk d by the Goverm 

ment. They press for a change in the constitution and 
conventions of the Bank of Engtahd’Ih,the.^'m^mgempiir or , 
-the currency which will secure that this shall not . he ; 


(1) The Report is by Committee which was 
to report on “Indian Reserve Bank Legislation 
heading to the Report) and 
Report is to facilitate the d- 

Bill** The Committee did 

and more 
currency 
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substantially independent of tbe political feelings of tlie 
general body of the community. Ibese ideas do not 
emanate from people without authority ; they are fathered 
by some who may not inconceivably in the course of time 
be charged with the responsibility of forming^ a Gwern- 
iiient. That they should exist is a signmcant fact; snould 
they gain force and be expressed in legislation, what will 
be the position of India ? My country will have a real 
grievance if, on what may be the approxmiate eve of a 
change in the historic relations between the Government 
of the day and the Bank of England, leading to greater 
political control of the Bank, India finds herself closely 
tied to a system which England from experience has to 
reiect. I mention this in passing to bring to the considera- 
tion of the Joint Select Committee the obvious uiidesir- 
ability of creating ir India the feeling that she is l^mg 
irretrievably tied to a system which is under critical 
examination in England and when there is this strong 
movement towards a change. , ,, , 

(7) It has been suggested that as m the constitutional 
changes proposed the Governor-General vested with 
special responsibility for “the financial stability and credit 
of the Federation**, therefore he should have this special 
responsibility for the appointment of the Governor and 
Deputy-Governors of the Reserve Bank, I cannot agree. 
This special responsibility may affect many issues, but 
certainly not the day to day managenieiit of the Reserve 
Bank, which must be the duty of the high officers working 
under the general superintendence of the Board of Directors. 
The policy of the Reserve Bank can only be prescribed by 
legislation; this legislation wlil be subject to the approval 
of the Governor-General under tlie proposed constitytion. 
But once that policy is determined, its practical application 
will be the responsibility of the Reserve Bank. I am 
convinced that the final voice, sought by my colleagues to 
be given to the Governor-General at his discretions in the 
appointment of the principal officers of the Reserve Bank 
is not in accord with the agreement reached at the Round 
Table Conference, and is indeed unnecessary and most 
undesirable. 

Silver-Sales not desirable 

(8) The footnote to paragraph 21 (2)’^*- was entered at 
my request. The Committee did not consider the question 
of the sale of silver now held in the Reserves, and it did 
not feel that it was included in the terms of reference. As 
a matter of general policy I am opposed to the sale of any 
part of the silver now held in the Currency Reserves, Al- 
though there has been a great change in the habits of the 
Indian people, leading to the use of Currency Notes instead 
of silver rupees for most ordinary transactions, tlie silver 
rupee, though a token coin, has a great hold on the masses. 
Indeed, the popularity of the Currency Note is largely 
based on confidence in its immediate encashment into silver 
on demand. Should there -by any disturbance in public 
confidence — whether real or imaginary is immaterial — ^they 
%vould at once turn to the coined rupee in preference to the 
Currency Note, and it is imperative therefore to preserve 
this first line of defence unimpaired. This is especially the 
case when the financial world is still disturbed, and time 
must be allowed for the Reserve Bank to command confi- 
dence in action. 

; ■ : # “Some of us wish to make it clear that in accept 
ing this scheme we do not wish to be regarded as 
endorsing any policy of selling silver.** 

Further, the sale of surplus rupees either to-day or in 
the near future, would only command in sterling approxi- 
mately one-third of their face value, involving substantial 
losses on the transaction, as the silver was bought for coin- 
ing. at prices much higher than those now ruling. There 
is alw^s^ the possibility, if an unexpected demand for 
- tile 'Currency Authority having to buy" 
silver tot coining at prices higher than any present sale 
price; there is a strong movement indeed to raise silver 
prices. In view of all these circumstances, I submit to the 
Joint Select Committee the necessity of not leaving to the 
discretion of the Government of India, (either under the 
Xuesent constitution or any new one) the sale of silver in 
the Currency Reserves, merely to save interest on a metallic 
reserve is for the moment inert. So long as silver 

commands the confidence of the mass of people any saving 
in interest is entirely subordinate to the major purpose of 
keeping this currency rampart in impregnable strength. 

to paragraph 24* of the Report 
. , * Sir Purshotamdas Thakurdas and Rai Bahadur 

/:from.-v^the-v^prcmbsali?fe ^ 
” * " ^ ^ minimum percentage of gold to the 

recognise the deep and 
favour of holding gold as 
^ reliable form of Currency 

sentiment, but is 

couSries ^ar more advanced and richer 

conserved rMervS° hv 

or incrpAs#*d reserves by placing a ban on exports, 

above par of a premium, i.e., 

aoove par of gold (85 shillings) even to the extent of fifty 


per cent The gold at present with flhe Government of 
India in the Reserves is worth approxii^tely Rs. 44^ crores 
(face value) which is equivalent to ap#roxim§|ely tWf;nty- 
five per cent, of the Note issue. The Conj^pirtee recomii^Ud 
a minium Reserve of forty per cent. . 

I suggested in Committee that the present gold holding 
should be regarded as the minimum gold reserve for the 
next few years and certainly until world currency conditions 
became better stabilised. The majority of my colleagues 
felt that a Reserve of Rs. 35 crores might be accepted, 
leaving say Rs. 9^ crores of gold with the Reserve Bank 
free for any purposes for which it might be required. For 
the sake of unanimity, I accepted this compromise; but 
subject to an important condition ; that was that a minimum 
gold holding in relation to the Note issue should be fixed. 
My colleagues could not agree, hence my note of dissent. 

I am firmly convinced that the next few years may be 
difficult ones in Indian currency and exchange. Therefore 
the whole of the present gold holding (Rs. 44^ crores) 
should be earmarked as the minimum gold reserve. But if 
the alternative figures of Rs. ^ crores should be accepted 
as the minimum, a percentage of not less than fifteen per 
cent, gold to the Note issue, or Rs. 35 crores, should Ije 
laid down, whichever, is the higher. I prefer the first 
alternative, the preservation of the present gold holding 
intact, because I appreciate the difficulty of requiring the 
Reserve Bank to buy gold at a premium should the currency- 
recovery of the world be slow and difficult. 

(10) The second sentence of paragraph 26* is ambiguous. 
Under Clause 41 of the draft Bill there is no question of 
“utilising any reserves.** It refers to the non-acquisition of 
further cover to the Note issue for a temporary period of 
a month at first, and of periods not exceeding a fortnight 
subsequently. The Gold minimum indicated in paragraph 24 
should not be subject to decrease in the manner indicated 
in the second sentence of paragraph 26. It seems to me 
that in setting out the intention in regard to the minimum 
gold reserve there is some confusion in the minds of my. 
colleagues; this arises because if the minimum reserve is 
to be used as suggested, obviously the figures indicated in 
paragraph 24 have no significance and do not constitute 
any true Reserve, In fact, it nullifies in a latter paragraph 
the agreement arrived at in paragraph 24. 

* “We approve generally of the provi.sions of Clause 
41 of the 1928 Bill, relating to the suspension of reserve 
requirements and the connected tax provision. We 
think it would be well to bring Clause 41 into a closer 
connection with Clause 31 in order to make it clear 
that the “minimum** reserve can, and should, be 
utilised whenever this is called for by the circums- 
tances.** 

The Rupee*SterH«g Ratio 

(11) Paragraph 19 records the opinion of a considerable 
majority of the Indian Delegates that a suitable exchange 
ratio is one of the essential factors for the successful work- 
ing of the Reserve Bank. Tlie Committee, not being quali- 
fied to consider the various factors bound up with the 
question of a suitable ratio for India, have left the matter 
for consideration of the Government of India and decision 
by the legislature. Certain of my colleagues say that “the 
exchange obligations incorporated in the Bill must necessari- 
ly be in accord with the rupee-sterling ratio existing when 
the Bill is introduced.** 

(12) My own view is that, in fxilfilli^g some of the 
pre-requisites* of the Inauguration of a Reserve Bank, a 
review of the ratio is absolutely necessary. The existing 
ratio of the rupee to sterling is" Is. 6d. Before the war it 
was Is. 4d. gold when sterling and gold were synonymous 
terms. When the £ went off gold" the rupee was kept 
linked to the £ at Is, 6d, No other dominion or agricul- 
tural country has been able to maintain the pre-war parity 
of its internal currency at its original standard. Australia 
and New Zealand have depreciated their domestic currencies 
between 10 and 25 per cent., while other agricultural 
countries have defaulted. The Indian ratio has been main- 
tained at Is. fid, with considerable deflation of currency in 
India between 1926 and 1930 and with the fortuitous export 
of gold from India to the extent of more than £120 million 
since September, 1931, to date. The latter is admitted to 
be very largely “distress gold;** reflecting the abnormal 
conditions in India^ arising from the fall of commodity 

* “Certain requirements must be satisfied l>efore the 
Reserve Bank could start operations with a reasonable 
chance of successfully evStablishing itself; in particular, 
that (1) the Indian budgetary position should be 
assured, that (2) the existing short-term debt both in 
London and in India should be substantially reduced, 
that (3) adequate reserves should have been accumula- 
ted and tliat (4) India’s normal export surplus should 
have been restored. The Committee, recognize that 
some of these matters are beyond^ the control of 
Government but have been assured by the 

of State that, so far as is within his power and that of 
the Government of India, a policy which aims at the 
earliest possible realisation of the conditions required 
for the establishment of the Bank will be pursued/*^ 

(Continued on Page 
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I STATISTICAL = 

I INFORMATION | 


Comparative figures of the principal imports and exoort* ' 
for August, 1932, and 1933, are given below ®^Po«s ' 

■ ■ ■ Imports ■ . o'l 

In August, 1933. | 

Quantity. Value. I 
^ , Tons. Rs. I 

Cotton manufactures ... ... I 

Oils "* 14,20^042 i 

Metals and ores | 

Woollen goods ... ... ... IsSsr ^ 

I/iquors ... ■ q’cA * 

Cotton, twist and yarn !!! .'*[ I 

Veliicles . | 

Machinery and mill work .!! ' la’^nAn? I 

Sugar ... ... I 

* 5,37,105 I 

Increase or decrease ^ i 

as compared with 
August, 1932. ; 

Quantity. Value.. ■ 

Tons. Rs. ■#| 

Cotton manufactures -31,89,70$ f 

Me?als and ores i!! ::: Zl:fA% I 

Woollen goods | 

Liquors ... ... JggC® I 

Cotton, twist and yarn ... .. _i 7 ’e<ja S 

Vehicles ... i 

Machinery and mill work ... ... 4-4 6 fi’ 7 Q 7 f 

... +,.466 ttS I 

The decrease under cotton manufactures occurrred in f 
receipts of all the three main sub-divisions of piecegoods ; 
VIZ,, gVQy, white and coloured. Imports of grey goads ' 
amounted to 425,000 yards valed at Rs. 57,000 "as against I 
Sh million yards valed at Rs. 6 lakhs, while those of white f 
and coloured goods totalled 4| million yards valed at Rs 8 ^ 

lakhs and 2| million yards valed at Rs. 5 lakhs as against 
19i million yards valed at Rs. 32 lakhs and 13 million | 
yards valed^ at Rs. 27 lakhs, respectively, in \ugust, 1982, 

The total imports of cotton piecegoods durim^ the five ' 
months ending August, 1933, amounted to 74^^ million vards I 
valued at Rs. 1,21 crores, allowing a decrease of 47 per I 
cent, m quantity and 61 per cent, in value as compared | 
with the corresponding period of last year. The share of f: 
the United Kingdom m the total imports of cotton piece- f 
goods during the first five months of the current odlcial I 
year^was S7i mijhoa yards valed at Rs. 98 lakhs, a decrease ?■ 
of ^ per cent, m quantity and 47 par cent, in value, wMe 1' 
that of Japan was I6| million yards, valued *at ‘ ^ 

a decrease of 63 per cent, in quantitv and fio per^^t, m $ 
value, as compared with imports in the corresponding i 
period of 1932-33. The decrease under oils was most j 
noticeable in receipts of fuel oil from British Borneo, 5" 
Persia and the United States of America. The decrease fc 
under metals was due to smaller arrivals of iron or steel t 


BOBIBAY TRADE 

Last week we published a statistical summary show- 
ing the value of imports and exports of the principal 
articles of foreign trade of the Bombay Presidency for 
four months from 1st April to 31st July, 1933. To-day 
we publish below details of imports and exports for the 
month of July only. It appears that the aggregate value 
.of the foreign trade-ylmports and Exports — amounted to 
Rs* 3,03 crores, showing a decrease of Rs, S.48 crores, or 
29 per cent,, as compared with the figures for July, 1982, 
but an increase of Rs, 7.13 lakhs, or nearly 9 per cent., 
as compared with those for July, 1931, The decrease of 
Rs. 8,43 crores is due mainly to reduced shipments of ^old. 
Arrivals of both merchandise and treasure also declined. 

- Exports of both Indian and foreign merchandise and silver 
showed increases* 

Imports of merchandise were valued at As, 8.36 crores, 
showing a fall of Rs, 79.09 lakhs, or 19 per cent,, and of 
V Rs; 69.94 lakhs, or 10 per cent., from the figures for July, 
1932, respectively. The fall of Rs, 79.09 lakhs is chiefly 
accounted for by smaller arrivals of cotton piecegoods — 
white and coloured (— 8j million yards and — Rs. 17,43 
lakhs), silk, raw and manufactures Rs, 18.72 lakhs), 
metals and ores ( — ^Hs. 8,57 lakhs), kerosene oil ( — nearly 
million gallons and — Rs, 8.54 lakhs), artificial silk 
piecegoods (—over 3i million yards and — Rs. 7.11 lakhs), 
cotton twist and yarn (—nearly | million lb, and 
— Rs. 7.03 lakhs), machinery and millwork ( — ^Rs. 5.88 
lakhs), cotton manufactures ( — ^Rs, 4,91 lakhs) and rubber 
manufactures ( — 4.61 lakhs). Imports of cotton, raw, 
on the other hand, rose by 661 tons in quantity and by 
Hs. 5.81 lakhs in value and those of cotton grey piecegoods 
by j^arly Ij million yards in quantity, though they fell 
by Rs, 64,162 in value. Imports of gold amounted to 
Rs. 5,22 lakhs as against Rs, 7.49 lakhs and Rs. 8.38 lakhs 
and those of silver to Rs. 27,829 as against Rs, 37.21 lakhs 
and Rs. 20.12 lakhs in July, 1932 and 1931, respectively, 
ijixports of Indian produce were valued at Es. 2.46 
crores, showing an improvement of Rs. 87.76 lakhs, or 

fall l^khs, or nearly 77 per cent, from those 

tor July, 1931 . The improvement of Es. 87,76 lakhs is 
increased shipments of raw cotton 
^^d -bRs. 37,49 lakhs) and raw wool (-{-over 
if million lb and +Rs, 7.32 lakhs). Exports of gold 

against Rs, 6,43 crores and 
to of Silver to Rs. 2.74 lakhs against 

Bs, and Rs. 53.73 lakhs in July, 1982 and 1931, 


Cotton, raw i.. 

Wool, raw (Indian and Foreign) 
Rapeseed ... 

S&ins, .'raw ■ 

Hides, : raw ' v..'''' 

Wheat.'- 

'■Wlieat.'llottr 

■Barley, .?■'.■ 
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MYSORE GOLD MINES 

The following are the returns of the Mysore Gold 
Mines for the month of August, 1933: — 

Champion Heef,— 9,470 tons current ore treated pi*o- 
duced 5,016 fine ozs., and 17,854 tons old tailings produced 
4S7 fine ozs., making a total of 5,603 fine ozs. of gold. 

Mysore. — 14,900 tons of current ore treated produced 
7,688 ozs. of fine gold. 

Nundydroog.— -18,797 tons of current ore yielded 9,850 
fine ozvS,, 2,589 tons of old dump sand retreated yielded 
169 fine ozs., making a total yield of 10,019 ozs. of fine 
gold.' .. 

Oor^um, — 12,502 tons of current ore treated produced 
3,465 ozs., and 20,498 tons of old dump sand retreated 
yielded 1,128 fine ozs., making a total of 4,593 ozs. of fine 
gold. 

BURMA CORPORATION LIMITED— BAW0WIN MINE 

During the month of August 41,422 tons of ore were 
mined. 32,800 tons of Ore were milled in the Treatment 
Plant producing 12,784 tons of Leady Concentrates. 

15,177 tons of Xead-bearing material, including 610 
tons of High Grade Ore were smelted in the Blast Fur- 
naces, producing 7,060 tons Plard Lead for treatment in 
the Refinery. 

Refinery Products were: — 

5,880 tons Refined Lead 

510,000 ounces Refined Silver, 

Experimental Zinc Plant produced 4,923 tons Zinc 
Concentrates, assaying 8.950 ounces of Silver, 6.15 per cent. 
Lead, 53..7 per cent. Zinc. 

In addition to the above 900 tons Copper JMatte were 
produced from the treatment of accumulated smelter hy^ 
products and 8,390 tons Copper Ore. 

100 tons of Refined Antimonial Lead and 300 toii.s 
Speiss were also produced. 

Included in the tonnage of Refined Lead is 56 tons 
recovered from the smelting of Copper Ore. 

The General Manager reports the following develop- 
ment: — ^The Meingtha Orebody No. 3 Level has been cross- 
cut Bast at 2,943 feet South exposing 76| feet of ore assay- 
ing — Silver per ton 17.2 oz., Lead 20.3 per cent., Zinc 7^2 
per cent., Copper 0.2 per cent. 


The increase under cotton occurred in shipments to 
Germany, Italy, the United Ringdom, Belgium and the 
Netherlands. Japan, on the other hand, took less, viz., 199 
tons valued at Rs, 1 lakh as against 616 tons valued at 
Rs. 3 lakhs in August, 1932. The total quantity of Indian 
cotton exported during the five months ending August, 
1933, was 68,933 tons (386,026 bales) as against 34,607 tons 
(193,797 bales) in the corresponding period of 1932-33. A 
feature during the current year was an export of Persian 
cotton, the total quantity exported so far being 155 tons 
valued at Rs. 1 lakh. Germany and Japan were the only ^ 
purchasers. The increase in exports of raw wool occarpd 
mainly in shipments to the United States of America, 
Shipments of rapeseed increased as the result of larger 
purchases by Germany, P'rance and the Netherlands. In- 
creased shipments of goat skins to the United States of 
America accounted for the improvement in exports of raw 
skins. 

TRADE OF ADEN 

The number of merchant vessels over 200 tons that 
used the Port of Aden in July, 1933, was 124 as compared 
with 113 in the corresponding month last year, and the 
total tonnage was 504,000 as compared with 475,000. Ex- 
cluding coal, salt, fuel oil and military and naval stores 
and transhipment cargo, the total tonnage of imports in 
the month was 6,800 and of exports 4,000 as compared with 
6,400 and 3,400 respectively for the corresponding month 
last year. The total value of imports excluding Govern- 
ment stores w'as Rs. 41,55,000 as compared with Rs, 43,99,000 
for July, 1932, and of exports Rs. 27,35,000 as compared 
with Rs. 26,62,000. The total value of both imports and 
exports together was Rs. 68,90,000 as compared with 
Rs. 70,61,000 for the corresponding month last year Im- 
ports during the month were above those for July, 1932, 
an the case of grain, pulse and flour, gums and resins, 
skins raw and sugar, and below in the case of coffee, hard- 
ware, hides raw, seeds, piecegoods grey, white and printed 
or dyed twist and yarn, tobacco unmanufactured and manu- 
factured and treasure private. Exports were above those 
for July, 1932, in the case of grain, pulse and flour, gums 
and resins, hides raw, skins raw, sugar, piecegoods white 
and printed or dyed, tobacco unmanufactured and niann- 
factured; and below in the case of coffee, hardware, seeds, 
piecegoods grey, twist and yarn and treasure private. 


. RAILWAY EARNINGS 

The total approximate gross earnings of all State- 
owned railways for the week ending 26th August, 1933, 
(21st week) amount to Rs. 131 lakhs, Rs. 6 lakhs LESS 
than the figures for the last week and Rs. 4 lakhs LESS 
than the figures for the corresponding week of the previous 
year and the same as those for the corresponding week of 

The total approximate gross earnings from 1st April to 
26th x\ugust, 1933, amount to Rs. 33.24 crores or Rs. 83 
lakhs MORE than the xgures for the corresponding period 
of the previous year and Rs, 63 lakhs LESS than the cor- 
responding period ofx 1931-82. 

A comparision with the figures of the previous week 
for the principal State-owned railways shows DECREASES 
in the approximate gross earnings of all railways except 
the Burma, E. I. and Tirhoot and Lncknow Bareilly. A 
comparison with the figures of the corresponding w^eek of 
1932 shows DECREASES in the approximate gmss eam- 
mgs of all the principal State-owned railways except the 
B. N., E. I., N. W. and Tirhoot and Lucknow Bareillv, 

During the week ending 26th August, 19^3, there were 

' wagons, being 316 

A EVYER than in the corresponding week of the previous 

metre gauge 
htmg 3,295 FEWER than 
previous year, or a de- 

following are the approximate ordinarv working 
and excluding appropriafion to 

i State^^ed Railways 

aXals “mpated with the 

actuajs of the corresponding period of last year: 


BEST VALUE IN STEEL 
SHELYma ' 

GODREJ 


No other factory in India 
has the special machines 
for shearing cold-rolling, 
flattening, etc., and the 
chemical and machine 
cleaning processes f o r 
anti-rnst treatment like 
the Godrej Works, lor 
making good Shelving. 


This makes Godrej Shelv- 
ing the very best on the 
market and its sales in 
India far exceed the sates 
of ail other makes o f 

Indian combined. 


Godrej gives you best value in Shelving. 

STEEL SHELVING CUPBOARDS, RACKS, 
PIGEON-HOLES OF ALL SIZES AND TYPES. f 

GODREJ & BOYCE MFC. CO., LTD 

102, Oh. Stmt, CALCUTTA 

Phene Oai. 
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I COMPANY REPORTS | 
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Synopsis of , Balance Sheet 

Liabilities, 

Capital 
Debentures 
Reserves 
Other Debts 


' Rs. ■ Assets.- ■ ' ;V^- Rg;- ;^ 

27,50,000 Block (net) ... 40,54,418 

10,00,000 Jute ... 7,36,445 

71,767 Cloth & Bags 80,383 

20,34,190 Stores ... 92,576 

Outstandings ... 85,948 

Cash & Invests. ... 69,363 

Profit & Loss ... 7,36,824 

58,55,957 Total ... 68,55,957 

Extracts from Directors^ Report: 

Report. — ^For the half-year ended 31st July, 1933, shows 
a profit on Revenue Account of Rs. 1,10,139-5-2, Deduct— 
Insurance and Debenture and other Interest 
Rs. 83,008-5-10, Less— Interest on Investments Rs. 1,309-3, 
balance Rs. 80,697-2-10, net profit Rs. 29,442-2-4. The 
Debit Balance brought forward from last account was 
B.S, 7,66,265-15, leaving a balance at debit of 
Rs. 7,36,828-12-S to be carried forward next account. 

The Stock of Jute has been entered at less than cos^ 
price and that of manufactured goods at contract rates. 

Throughout the period covered by this Report the 
Mills have continued to work 40 hours per week, in ac- 
cordance with the terms of the Short Time Agreement.— 
H. A. Antrobus, Jugmbhan Prasad Goenka. J. S. Ker, 
S, S. Hodson, Directors. Begg Dunlop & Co.,^ Ld., Man- 
aging agents. 


THE EASTERN BANK, LD. 

The Eastern Bank,^ Calcutta, have received the follow- 
ing telegram from their London Office : — 

‘♦Directors declare interim dividend at the rate of 3/- 
per share, less Income Tax at the rate of 5/- per ;£ less 1/- 
relief in respect of dominion Income Tax making net In- 
come Tax 4/- per £. Dividend payable 30th September. 
Transfer Books will be closed from 28th September to 29tli 
September both days inclusive;'' 


CHARTERED BANK OF INDIA, AUSTRALIA & CHINA. 

The local Agent of the Chartered Bank of India, 
Australia & China has received the following cable from 
his London; Office : — . « 

‘♦I^ectors have declared an Interim Dividend for 
the past half year at the rate of 14 per cent, per 
annum subject to Income Tax”. 


ALLIANCE JUTE MDCLS €0., LD. 


Synopsis of Balance Sheet : 

Ljabihties. Rs. Assets. Rs. 

Capital 30,00,000 Block (net) ... 41,27,904 

Reserves ... 24,80,740 Jute ... 20,00,559 

Debts 17,74,469 Cloth & Bags ... 1,27,125 

Profit ^ Loss ... 1,64,442 Stores ... 2,98,727 

Outstandings ... 6,20,983 

Cash & Invests. ... 2,49,353 

Total ... 74,19,651 Total ... 74,19,651 

Extracts from Director's Report: 

Report. — For the half-year ended 31st July, 1983, shows 
a Profit on Revenue Account of Rs, 1,91,838-15-10. Deduct 
Insurance and Interest . Rs. 51,030-1-2, Less Interest on In- 
vestments . Rs. 9,090-5, balance Rs. 41,939-12-2, net pro- 
€t Rs. 1,49,899-3-S. Add-Balance brought forward from 
last Account, Rs. 14,542-5-6, leaving an available balance 
of Rs. 1,64,441-9-2, which it z$ proposed to distribute as 
follows: — ^In payment of the Preference Dividend for the 
three half-years ended 31st July, 1933, at the rate of 

6 per cent, per annum (free of Income Tax) absorbing, 
Rs. 1,35,000, leaving a balance at credit of Rs. 29,441-9-2 
to be carried forward to next account. 

The Stoct of Jute has been entered at less than cost 
price and that of manufactured goods at contract rates. 

Throughout the period covered by this Report the Mills 
have continued to work 40 hours per week with 15 per 
cent, of the looms sealed, — ^Begg Dunlop & Co-, Ld. Mana- 
ging- Agents, '' 


BENGAL NAGPUR COTTON MILLS LD. 


Synopsis of Balance Sheet: 

Liabilities. Rs. Assets, Rs. 

Capital ... 12,00,000 Block (net) ... 9,84,002 

Debentures ... 4,00,000 Cotton, Cloth, etc, 16,66,887 

Reserves 7,00,000 Stores ... 1,29,054 

Other Debts 7,71,507 Outstandings 41,488 

Profit Sc Loss ... 16,577 Cash Sc Invests, ... 2,66,708 

Total ,,..30,88,084 Total ...30,88,084 

Extracts from Directors^ Report: 

Report. — ^For the half-year ended 30th June, 1988. 

The working for the half-year, after deducting 

Debenture Interest, Depreciation and Commissions, shows 
a profit of Rs. 13i693-4, to which has to be added the 
amount brought forward from last half-year Rs. 2,883-11-8, 
making a total of Rs. 16,576-15-3, wffiich we I’eeommend 
should be dealt with as follows -In payment of a 
dividend on the Preference Shares at the rata of 7 per 
cent, per annum, free of Income Tax Rs, 10,500 leaving 
to be carried forward Rs. 6.076-15-3, 

Trading Conditions.—During the period under review 
most difficult conditions were experienced, a prominent 
feature being the scarcity of demand for both Yarn and 
Cloth from the usual consuming centres. 

Some improvement in this respect took place towards 
the end of the half-year, but unfortunately sales could 
only be effected at reduced prices. position 

necessitated writing down the value of stocks , of both 
Yarn and Coith, and trading results have 
accordingly. . ^ _ 

Since the close of the half-year the improvement in 
ofitake has been maintained, but the general lack of 
confidence makes future prospects uncertain. 

General. — With regard to the State's request that 
Excise Duty should be levied on the Mills' production 
retrospectively from, December, 1925, we have to advise ^ 
that the Ruling Chief of Nandgaon State has mema^ : 
rialised the Secretary of State, whose decision is awaited ' 
— Show Wallace & Co., Managing Agents. ... I, 


CRAIG JUTE MILS, LD. 

Synopsis of Balance Sheet t 

INABILITIES. Rs. Assets. Rs, 

Capital ... 17,50,600 Block (net) 32,46,483 

Debentures ... 10,00,000 Jute ... 6,17,115 

Reserve . . ... 1,12,402 Cloth Sc Bags ... 74,965 

Other Debts ... 20,00,506 Stores ... 83,194 

Outstandings ... 1,44,034 

Cash & Invests. ... 60,113 

Profit Sc Loss ... 6,37,004 

Total ... 48,62,908 Total ... 48,62,908 

Extracts from Directors* Report : 

Report.— For the half-year ended 31st July, 1933, shows 
a profit on Revenue Account of Rs. 1,00,335-1-4, Deduct-— 
Insurance and Debenture and otiheif Interest 
Rs. 78,589-3-8, Less— Interest on Investments Rs. 1,056-4, 
balance Rs. 77,532-15-8, net profit Rs. 22,802-1-8. The 
Debit Balance brought forward from last Account was 
6,59,806-6-3, leaving a balance at debit of 
Ms* M7,604-^7 to be carried forward to next account. 

The Stock of Jute has been entered at less than cost 
price and that of manufactured goods at contract rates. 
Throughout the period covei'ed by this Report the Mills 
have continued to work 40 hours per week m accordance 
With the terms of the Short Time Agreementii — A. 

■ Antrobus, Jn^ohan, Prasad Goen^, Bahadur Sinrii 
J. S. Ker, Directors. Begg Dunlop & Co., Ld., 
Managing Agents. ’ ^ ” ' ’ 


September 16, 19*^3 1 

HOOGHLY FLOUR BULLS CO., LD. 

Synopsis of Balance Sheet : 
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Liabilities. 

Hs. 

Assets. 

Rs. 

Capital 

.. 6,00,000 

Block (net) 

.. 2,31,001 

Reserves 

.. 2, .50,025 

Wheat & Flour 

.. 2,08,369 

Debts 

.. 1,67,886 

Stores 

27,504 

Profit & Loss 

10,557 

Outstandings 

Cash & Invests. 

.. 2,87,324 
.. 2,76,270 

Total 

... 10,28,468 

Total 

.. 10,28,468 


Eaitracts from Directors* Eeport : 

Report. — For the hdf-year ended 30tli June, 1933. 

Trading Conditions .—The half-year under review has 
again been a period of extreme difficulty. Government’s 
policy in maintaining the heavy embargo^ on the import 
of Foreign Wheat has resulted in the price being main- 
tained at a level w£ich has served to attract increased 
attention to other foodstuffs which compete with the Mill’s 
products. 

The difficulty in trading profitably has been enhanced 
by the necessity for Karachi Mills to continue dumping 
their products here owing to their complete loss of export 
business. ■ ' ' 

Profit. — The profit for the half-year amounted to 
Hs. 904-6-7, to which has to be added the amount brought 
forward Hs. 3,684-6-11 and Hs. 10,000 transferred from 
Reserve Fund, making a total of Rs. 14,588-13-6. After 
deducting Rs. 4,031-9-6 for Depreciation^ and Commission, 
there remains a sum of Rs. 10,557-4 available for disposal. 

Dividend. — The payment of a dividend for the half-year 
ended 30th June, 1933, at the rate of 2i per cent, per 
annum, free of Income Tax, is recommended. This will 
absorb Rs, 7,500, and leave a balance of Rs, 3,057^4 to be 
carried fojnvard. — Shaw Wallace &c Co., Managing Agents. 


DARJEELING HIMALAYAN RLY. CO., LD. 
Synopsis of Balance Sheet: 

Liabiuties. Hs. Assets. 


Liabiuties 

Capital 
Debentures 
l^serves ' 
Other Debts 
Profit & Loss 


61.25.000 

17.25.000 
1,48,905 

13,93,966 

3,12,289 

97,05,160 


Assets. 

Block 

General Charges 
Stores 

Outstandings 
Cash & Invests. 


Rs. 

45,04,533 

2,77,641 

2,37,052 

2,39,153 

44,46,781 

97,05,160 


Military baggage, which is due to less movement of troops 
this year. 

The decrease of Hs. 7,934 under Parcels is mainly due 
to Motor Lorries carrying parcels. 

Merchandise General and Military Traffic. — The de- 
crease under Merchandise is mainly due to less carriage 
of Potatoes, Iron, etc., P. W. D. Hoad metal, Cement, 
Kerosine Oil and other Merchandise due to general trade 
depression and to motor activities. 

Expenses of Traffic Department. — The decrease of 
Hs. 27,606 is mainly under salaries and wages of general; 
administration, station and train sta^, travelling ticket 
examining staff and under loading and unloading charges 
of goods. — W. Hunter, T. S. Gladstone, Directors, 


SAUGOR ELECTRICITY SUPPLY CO., LD. 
Synopsis of Balance Sheet: 


Liabilities, 


Capital 

Debts 


Hs„. , Assets. . 

47,940 Block (net) 
2,34,262 Preliminary Ex; 

Stores Tools 

Outstandings 

Cash 

Profit & Loss 
2,82,202 Total 


1,98,111 

12,434 

9,402 

5,255 

2,215 

54,785 

2,82,202 


Ecc tracts from Directors* Report : 

Report. — ^For the half-year ended 30th June, 1933. 

Plant. — The Plant has run satisfactorily during the 
half-year and is maintained in good condition. 

General. — ^Whilst there has been considerable improve- 
ment in the output, the progress is slow owing to general 
depression. The following shows the increase in the 
Company’s operation: — 


Number of Units 
Half-year ended Consumers. Consumption^ 

31st December, 1931 ... 145 22,811 

80th June, 1932 ... 176 31,598 

31st December, 1932 ... 186 47,273 

30th June, 1938 ... 242 56,295 

Accounts. — ^After providing for all charges including 
Hs. 6,207-0-10 on account of Depreciation, the half-year’s 
working resulted in a Debit Balance of Hs. 10,098-9-5 to 
which has been added Hs. ^,691-14-3 brought forwarii 
from the previous half-year, making a total of 
Hs. 54,785-7-8 to be carried forward to next half-year^sr 
account. 

Hr. Leslie Martin being on leave in Btigland did not 
sign the accounts. — ^IVIartin & Co., Managing Agents* 


I Ecotracts from Directors* Report: 

y Report.— For the year ended Blst March, 1938. 

Capital.— The Capital expenditure at 31st March, 1938, 

I including Stores, stood at Hs. 50,19,226 as compared with 
I Hs. 50,91,217 on the corresponding date last year, a reduc- 
I tion of Hs. 71,991. Whilst Hs. 1,363 was spent during the 

{ year on Capital Account there was a reduction of 

I Hs. 73,354 in Stores balances. 

Revenue. — ^The balance of Net Earnings on 31st March, 
f 1933, Trvas Hs. 3,12,289 arrrived at as follows: — Balance from 
previous year Hs. 2,02,216. Revenue for the year Hs. 4,09,610, 

1 LiaMities for the year Hs. 1,90,262 equal to H$. 2,19,348, 

I , Deduct — ^Interim dividend paid during 

[ March, 1933, at 2j per cent, bn Prefer- 

^ revenue available on 31st 

I ' The Directors recommend a final dividend of 2 per cent. 

I on Ordinary Shares and per cent, on Preference Shares 

V, for the year, which will leave a balance of Hs. 1,67,914 to 

\ be carried forward. In making the above recommenda- 

Hons a dividend of Hs. 28,814 since received from the . 
I Extensions Company, but not actually declared during 

the year has been taken into consideration. 

pas^ngers, Hs. 1^288 i$ in Foreign passengers, ^s. 1,77$ is 

■ i^ts and Rs. 2,598 m Troops. The decrease under 

troops is due to a large number of 
motors , and also to less passengers 
r ^ passengers travelling in lower 

/owing to "Shortage of money.. Less 
,$‘®counts for^ the 'decrease under 

, R^. m under Immge, which 

^ W motors carryii^’ th«3r luggage 
r , : ® ® decrease of %m under 


CALCUTTA STEAM NAVIGATION CO., LD, ^ 

Synopsis of Balance Sheet: 

Liabilities. Hs. Assers, Hs. 

Capital ... 8,40,000 Black (net) ...12,32,848 

Reserves ... 4,95,851 Stocks ... 18,460 

1,51,690 Stores & Spares ... 63,297 

Profit & Loss ... 36,634 Outstandings 77,645 

total ... 15,23,975 Total ... 15,23,976 

Extracts from Directors* Report : ' 

Report for the half-year ended 30th June, 1933. 

After providing Rs. 53,432-0-0 for Depredation the • 
balance at credit of Profit and Loss Account is Rs, 41,966-3-6 ^ 
to which has to be added the sum of Rsi 11,657-8-3 brought ' 
forward from the previous account, making a gross total • 
of Rs, 53,623-11-8. 

From this has to be deducted Rs, 17^089-10-11 for 
Insurance, and Commission, leaving .a balance of 
Rs. 36,534-0-9 with which it is proposed to degl as follows : — 
To pay a Dividend of Rs. 3 per cent: per share Rs. 25,200, 
to carry forward in Profit and Loss Account Rs. 11,334-0-9, 

During the six months under review, general traffic 
returns have been poor. Towards the end of the perioa 
there were sortie signs of revival but it is by no means 
certain that the improvement will be maintained. 

It has not been posvsible to keep the Fleet fully empxloy- 
ed but it has been maintained in good condition through- 
out.— Ploare, Miller %t Co,, Ld., Managing Agents. . , 


mmm 
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BAREILLY ELECTRICITY SUPPLY CO., LD, 


SUVA. (JHEBRIAH) ELECTRIC SUPPLY CO., L0, 

Synopsis of Balance Sheet-: . 

Liabilities, 

Capital 
Debentures 
Other Debts 
Profit & Loss 

Total 


Syttopsis of Balance Sheet: 

Liabiltties. Rs. Assets. Hs. 

Capital ... 6,00,000 Block (net) 6,81,70* 

Reserves ... 25,000 Stores & Tools ... 48,452 

Debts ... 1,38,231 Outstandings ... 28,846 

Profit & Loss ... 22,327 Cash & Deposits ... 26,556 

Total ... 7,85,558 Total ... 7,85,558 

Extracts from Directors* Report : 

Report.—For the half-year ended 30th June, 1933. 

Plant.— The Plant has run satisfactorily and has been 
maintained in good condition. 

An additional 180 K. W. Generating set was taken into 
commission at the end of February, 1933, this increasing 
the total capacity to 810 K. W. 

The Maximum Load experienced during the half-year 
was 485 K. W. 

General.— The following statement shows the com- 
pany's operations:— 

Total Units Revenue 
Half-year ended Connections Sold Rs. 

Slst December, 1981 ... 736 386,861 90,168 

. 30th June, 1932 ... 813 616,253 1,25,778 

31st December, 1932 ... 905 475,463 1,05,787 

30th June, 1933 ... 1,009 718,915 1,40,950 

Accounts.— After providing for all charges including 
Rs. 17,650-7-9 on account of Depreciation and transferring 
Rs. 25,000 to Reserve Fund, a balance of Rs. 22,827-1-9 
including Rs. 5,289-6-6 brought forward from the previous 
half-year, remains available which your Directors recom- 
mend be disposed of as follows ; — 

Payment of a dividend at the rate of 5 per cent, per 
annum free of Income-tax Rs, 15,000, carrying forawrd 
to the next half-year Rs. 7,327-1-9, total Rs. 22,327-1-9. 

Mr. Leslie Martin being on leave in England did not 
sign the accounts.— Martin & Co., Managing Agents. 


Es. Assess, 

3,00,000 Block (net) 
10,07,500 Outstandings 
5,58,566 Stores & Spares 
14,700 Cash & Deposits 

18.80,766 Total 


Extracts from Directors* Report ; 

Report for the half-year ended 30th June, 1933. 

The Revenue xAccount shows a profit of Rs. 1,82,470-0-3 
and the Profit and Loss Account, including the balance of 
Rb. 4,000 brought forward from the previous half-year and 
after providing for Interest,^ Commission, Depreciation, 
Income-tax, etc., shows a credit balance of Bs. 14,700. 

We propose to pay a .Dividend of 7 per cent, per annum, 
free of Income-tax, for the half-year ended 30th June, 1933, 
absorbing Rs. 10,500 and to carry forward Rs. 4,‘^. 


BENARES ELECTRIC LIGHT AND POWER 
CO., LD. 


Synopsis of Balance Sheet ; 

Liabilitii<:b. Rs. Assets. 

Capital ... 12,99,900 Block (net) 

Debts ... 6,89,464 Preliminary Exps 

Profit 6c Loss ... 44,283 etc. 

Stores & Tools 
Outstandings 
Cash & Deposits 

Total ... 19,83,597 Total 


Extracts from Directors* Report : 

Report. — For the half-year ended 80th June, 1933. 

Plant.— 'The Plant has run satisfactorily during the 
half-year and has been maintained in good condition. 

The Maximum Load experienced during the half-year 
under review was 1,260 K. W. 

Mains, — The extension of Mains to Shsopur was carried 
eut during the half-year and supply was given in July. 

Extentions to Mains have also been carried out in 
Choivk and Hotwale Ward Laiies, Nati Imli, Agagang and 
Digia. 

General. — ^Tlie following statement shows the Com- 
pany's operations: — 

Total Units Revenue 
Half-year ended Connections Sold Rs. 

31st December, 1931 ... 1,645 1,992,334 2,19,795 

30th June, 1932 ... 1,854 2,073,871 2,27,353 

Slst December, 1932 ... 2,045 2,212,822 2,48,002 

30th June, 1933 ... 2,224 2,352,300 2,40,444 

Adjustment of charges in respect of the Municipal 
Pumping supply have been made in consideration of a 
large increase in the guaranteed consumption by the Board. 

The Directors have considered it advisable in order to 
liquidate the loans made to the Company in connection 
with their extensions now amounting to over Rs. 4,00,000 
to authorise under the provisions of Article 11 of the 
Company's Articles of Association the issue of a further 
40,000 Ordinarjj' shares of the nominal value of Rs. 10 
each out of its unissued capital at a premium of Re. 1-4 
per share, and to oJ^er such tether shares to shareholders 
whose names are borne on the Company's Register. 

Particulars of such further issue, figure in a circular 
letter which is being sent to each of the Company's 
Registered Shareholders. 

. X. : Accounts, — ^After providing for all charges including 

; - 49,179-9-2 on account of Depreciation and writing off 

- 20,000 against Interest on Capital during construc- 

,tmh;i5Pre Expenses and Brokerage on placing 

sharles, a balance of Rs. 44,232-13-2 including Rs. 9,311-12-2 
brought forward from the previous half-year remains 
available which the Directors recommend be disposed of 
. as follows; — ,• 

.1^ Pa^meat of a Dividend at the rate of 6 per cent, per 
free of Income-tax Rs. 38,997, carrying forw'ard 
next half-year Rs. 5,235-13-2, total m. 44,23243-2. ■ 
to \ their inability to attend the Directors' 


ORISSA MINER.ALS DEVELOPMENT CO., LD- 


Synopsis of Balance Sheet : 

LlABILlTtES. Rs. ilsSETS. Es. • 

Capital ... 10,00,000 Block (net) ... 5,76,273 

Reserves ... 35,000 Stocks ... 61,926 

Debts ... 1,14,581 Stores & Spares ... 25,192 

Profit & Loss ... 57,748 Outstandings 98, 

Investments ... 2,08,625 
Cash 6c Deposits ... 2,87,217 

Total ... 12,07,329 Total ... 12,07,820 

Extracts from Directors* Report: 

Rport. — ^For the half-year ended SOth June, 1983^ 

The balance transferred from the Revenue to the 
Profit and Loss Account is Rs. 72,711-1-9 and after ad- 
justments for Depreciation, Income Tax, etc., there is a 
credit balance of Rs. 57,748-6-10, ’which we propose to 
dispose of as follows paying a dividend of Rs, 4 per 
share, free of Income Tax, wdiich will absorb Bs. 40,000 
and in carrying forward the balaaee of Rs. 17,748-640 
to the next half-year. 

There was a- better demand fox* onr Iron Ore dariag 
the period under review but tow^ards the latter half our 
contract for Manganess Ore with the Continent expir^ 
and the market being in such a depressed condition we. 
have not renewed it. 

We are pleased to report, however, that we have 
contracts with Japan for Manganese Ore and also 
maintained our trade in Chemical Managancse 
the Continent, yi' 

Prospects for future sales of Chemical Managanesci 0r|p 
appear to be good. Bird & Co., Managing A nm 


PLANTERS’ STORES AND AGENCY CO./ LD.* 

The accomts for the half-year to Slst March sM 
profit of £4,221 (against £4,662 for the correspond 
period of 1931-32). A dividend of 5 per ceht*; is 
be paid on the Ordinary shares, and £83,019 is to 
earned forward (against £84,873 brought into, the accoun 
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Amount 

05 PI 

outstanding 

ZJ 

<y 

■ Rs. . 

4*» 

a ^ 




Repayable 
at Govt, 
option 


Market 

quotation 


GOVERNMENT OF INDIA LOANS 
(A) RUPEE LOANS 


Rs. 



3.17,62,000 

3 

1896-97 

23,03,27,000 

Si 

1842*43 

22,76,06,000 

Si 

1854-55 

37,35 32,000 

3i 

1865 

2,86,63,000 

3i 

1879 

86,93,60,000 

Si 

1900-01 

14,97,17,700 

4 

1933 

56,74,94,000 

Bonds 

5F 

1919-25 



12,83,15.000 

5 

1925-29 

63,21,71,000 

. 4 

1926-33 

19,63,79,000 

4 . 1 

1927 

25,98,05,000 

: 

1928 

9,0.5,70,000 

U 

1928 

27,78,12.000 

s 

1929 

16,94,72,000 

G}4 

1931 

19,13,89,000 

5M 

1932 

25,18.47,000 

6 ■ ■: 

1932 

80,81,74,000 

1 

SH ^ 1933 1 

(B) STERLING LO. 


1P43 

1945-55 

1935 

1960-70 

1934-37 

1934 
1955-60 

1939- 44 

1935 
1938-40 

1940- 43 
1947-60 


104%o 

98%« 

10113/16 

102%6 

105% 

107-6 

1073/16 

108%e 

107-4-0 

94%o 


2i 


1 year’s 
notice 

£62 

3 

. ■ 


£72% 

3i 



£83% 

4i 

1927 

1958-68 

£109 

4i 

1922 

1950-55 

£108% 

6 

1931 

1933-34 

£101/2 

6 

1930 

1935-37 

£107 

5i 

1931 

1936-38 

£107% 

5 

1932 

1942-47 

£109 

4 

1933 

1948-53 

£101% 


;6l 1,539.986 
/;77.024.185 
;688,667,884 
^17,500.000 
£89,852,418 

£ 10 , 000,000 

£ 12 , 000,000 

£17,181,249 

£ 10 , 000,000 

£ 12 . 000,000 


PROVINCIAL GOVERNMENT LOANS ; 
<A) RUPEE LOANS 


2,67,89,100? 

U. P. Loan) 

5 

1932 

I-10-I944 

107i4 

1,50,00,000 

4 

1933 

1948 

99% 

l,85j66,900 ■> 
Punjab. > 

ei 

1923 

1933 

tOOM 

86,34,8001; 
Punjab, f 

5l 

1925 

1937 

106% 

9,88,93,300) 
Bombay de-> 

e^p 

1920 

Isfc Nov. 


velopment) j j j jggg 

MYSORE GOVERNMENT LOANS. 

i07yi8 

7.74 300 

5V2 

1919 

1929-440,0. 


1,19,35,425 

GV4^- 

1920 

1940 

114-8 

30,sn,412i 

eK'*' 

1921 

1941-51 G.O, 

115-8 

1,63,44,300 

5 

1930 

1955 

112-0 

2,60,11,800 


1630 

1938 

109-0 


LOCAL PUBLIC BODIES : 
(A) RUPEE DEBENTURES 
Calcutta Port Trust 
: 20,43,800 I 4 190S 

61,74,400 .4 ms mi 

89,48,500 4 ioo? }sr 

3 ?'K 1 •“ W 

37,81,900 4 1909 iqoc 

16.54.100 4 1910 

14 .83.000 . 4 1911 tail 

86.13.100 4 Igia Jaf 

89.29,200 4 1918 

90,24,300 4 1914 

'76,90,100 4 191 S 

45.39.000 6 iqtfi 

68,02,800t 5 tan? 

1, 75,00,000t 6i 192? }!!! 

1.24,06,800 6* g 

> ®|-21,600 5i g 

1.49, 49,600 s ?g 

■; 1,49,80,000 5 Itll'E 

£,%>, 60.00,000 61 iq^a 1958-88 

iSaaM * gj I ;S I 


subscrib^i^ by th^ Public^ ^ 
Mysore Govt. , 


1905 

1935 

100% 

1906 

1936 

100% 

1907 

1937 

100% 

1908 

1938 

100% 

1909 

1939 

100% 

1910 

1940 

100% 

1911 

1941 

100 

1912 

1942 

99% 

1913 

1943 

100%B 

1914 

1974 

941/4 

1915 

1975 

94% 

1916 

1946 

106% 

1921 

1981 

117 

1921 

1981 

122 

1925 

1955-85 

117 

1926 

1956-86 

109% 

1926 

1956-86 

106% 

1927 

1957-87 

106% 

1928 

1958-88 

106% 

1930 

1935-40 

104 

1931 

1991 

120 


■: . 

r " W /* 

i, . .. . 






Amount 


75,42,800 

36.50.000 

35.00. 000 

15.00. 000 

6,00,000 

44.00. 000 

75.00. 000 

40.00. 000 

56.00. 000 

75.00. 000 

1 , 10 , 00,000 

14,35,876 

80.00. 000 

88.25.000 

38.75.000 

10 , 00,000 

55.00. 000 

61.61.000 

11.51.000 

25.00. 000 

10.25.000 

35.00. 000 

88.50.000 

12.50.000 

12.50.000 

13.50.000 


Repa}?'- 

able 


Market 

quotation 

Rs. 


Bombay Port Trust 


3 months*# 
notice f 

1964 

1965 

1967 
1937 

1968 

1969 
' 1970 

1971 

1972 

1973 
i960 

1974 

1975 
1944 
1960 
1975 
1960 
I960 
1936 
1960 

1959 
1950 

1960 

1961 

1962 


Karachi Port Trust 


4,50,000 

'' A. 

1903 

1934 

10,00,000 

4 

1904 

1936 

11,00,000 

4 

1905 

1935 

6,00,000 

4 

1906 

1937 

14,00,000 

4 

1907 

1937 

11,00,000 

.4 

1908 

1938 

7,00,000 

4 

1908 

1938 

7,00,000 

4 

1909 

1939 

19,95,000 

4 . 

1910 

1940 

10,00,000 

4 : 

1911-:' 

1941 

30,00,000 

■, -.4,,,,,: 

.;v:-l9l2'-; ■■ 

1943 

10,00,000 

4 

1913-14 

, 1943-44 

30,00,000 

4 

1914 

I 1944 

1,00,00,000 

6 

1925 

1956 

12,00,000 

51 

1930 

1955 

7,00,000 

5f 

1930 

1955 

1,00,000 

51 

1931 

1955 

1,60,000 

51 

1932 

1955 1 


Rangoon Port Trust 


20,00,000 

13.00. 000 

14.30.000 

11.00. 000 

40.00. 000 

16.31.000 

7.51.000 

88.00. 000 

9.50.000 

9,00,000 

36.00. 000 

85.00. 000 

40.00. 000 

50.00. 000 

64.00. 000 


1958 

1942-47 


Madras Port Trust 


52,06,493 

4 

1912 

1952 

35,90,671 

4 

1917 

1952 

3,69,058 

4 

1918 


3,75,125 

5 

1318 

1952 

8,02,520 

6 

1920 

1952 

3,18,240 

6 

1921 

1952 

5,15,138 

44 

1922 

1952 

6,77,079 

64 

1923 

1952 


-Held by Govt, of India. (B)-Held by Govtr'^ 
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Market 
Repay- quota, 

able. tion. 


Amount 


Amount. 


Market 

quotation 


Bombay Municipality 


Calcutta Improvement Trust 


Bombay Improvement Trust 


1974 


Calcutta Municipality 


1936-51 

1958 


1949 - 59 
1954 59 

1959 

1950 - 60 


Madras Munidpality 


*TIiese loans were not issued to the publio hut were 
taken up b? the Imperial Bank of India. Thej are 
able from the sale proceeds of Surplus Band or ^ the issle. 
of fresh loans* ... ; f 
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Market 

quotation 

Rs. 


Atnoiint 

saiic'tioiied 

Rs. 


Interest Year of 
percent. Issue. 


Repay- 

able. 


Bombay Port Trust 


Rangoon Municipality 


Karachi Fort Trust 


Rangoon Port Trust 


WB8-S2 


Madras Port Trust 


Calcutta Improvement Trust 


1952 £my, 

1953 


Bombay Improvement Trust 


(A) STERLING DEBENTURES 


Calcutta Port Trust 


Calcutta Municipality 


im% 

£100% 

£^^7 

im 

im 


1963. £mH 


Rangoon Municipality 


Profit aud 
Loss carried 
forward 


Paid-up 

Capital. 


Dlvidt^ad Divfdtf-ad 
p<*rcfcnt percent 

IDSO. 1931. 


Reaerve and 
other Funds, 


Dividend Patet-up 
percent per share. 
193?. 


Market 

{Quotation 


xMAMm 


Allahabad 0^n|c 

Bauftatore Bank 
Bang of Baroda 
Bank of India 
Bank of Mysore 
Benarea Bank 


r 16,00.000' 

I 4,60.000. 
6 * 00.000 
80.00.000 
t» 00 , 00.000 
20.00.000 
11,25.000 

8.50.262 

. 1.68,18,200 
£8.000.000 
£ 1 , 000.000 

$20,000,000 

6.62.60/63 

rio.oo.c«x<i 
'-L'' 2 , 79 . 28 ay 
■£16,810.26?’;: 

( £816 000 ) 
i £576.000 { 
^ £300.000 ^ 
844 , 823 - . 
£2.000,000 

£2,604,100 
31 £H. 0 N : 
4.0M71 
■ . 7 .H 706 ' i 
89,90.000 


44.50.000 

1.44*102 

20.76.000 
1.01,60.000 

21,«‘O.OCO 

4,86,000 

1,50.851 

74,66 6^4 
£ 8 ^ 000.000 
£5.00,000 

210 , 000 . 000 * 
£6.500, 000, _ 
6 . 20,00000 

18,89.229 

£g, 000»000 

£1,076,000 


8.69,800 

2,114 

60 . 05 g 

8.40.864 

60,918 

37,686 


Benjral Central Bank 

Central B.'ink of India 
Chartered Bank ef lodia 
Kasteru, Bank 

Botiirkobg & Shanghai 

Imperial B»»k of India 

Indian Bank 

Lloyds Bank 


£129 


Mercantile Bank of India 

lpd*tt$trlai Bank ■ 

Of India , 



1902 

1946 

u 

1903 

1947 


1904 

1948 

4h 

1904 

1939 

4i 

1904 

1934 

4| 

1905 

1949 

H 

1906 

1935 

4 

1806 

Uo6 

4 

1907 

1937 

4 

1908 

1938 

4 

1908 

1933 

4 ; 

1910 

1935 

4 

1910-:;^'; 

: 1940 

4 

1911 

1941 

4 

1912 

1942 

6 

1925 

1965 

5^ 

1926 

1956 

5 

1928 

1958 


tfl d 
(Li 

^ U 

S Oi 

Year 

of 

Issue 

Repay- 

able 

Market 

quotation 

Rs 

Amount 

Rs. 

w Ot 
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COAL COMPANIES— Shares standing at or above Par value 


Profit an 


Gross 

Eeserve Block 
and other Account 
Funds 


Managing Agents 
Managing Directors 
or 

Secretaries 


Paid-up 

Capital 

Ordinary 

Es. 


Paid-op 

per 

Share 


forward 


IVAMES 


Shaw Wallace & Co. 


Amalgamated 

Bengal ... 
BengaLNagpur P 
Borrea P 
BurrakurP 

Churulia 
Dhemo Main 

East Indian 
Equitable P 
Katras Jherrlab 
Khas Kajora 

Moira ... 

New Beerbhoom P 
New Manbhooro 
North Damuda 
North-West 
GndalP ... 

Pench Valley 
Raneegunge 
Rewa ... 


Andrew Yule & Co,. Ld. 
Andrew Yule & Co.. Ld, 
F. W, Heilgera & Co, 
Bird & Co. 

F. W, Heilgers & Co. 
Macneill & Co. ... 


Jardfne Skinner & Co. 
Macneill A, Co. 

Andrew Yule «Sr Co., Ld, 
Shaw Wallace & Co. 


Martin Co. ... 

Balmer Lawrie & Co., Ld, 
Octavius Steel A Co., Ld, 
Shaw Wallace & Co., Ld. 

Andrew Yule A; Co. Ld. 

F. W, Heilgers & Co. 

Shaw Wallace & Co, 
Kilburn Co. ... 

Shaw Wallace Co. • 

Andrew Yule & Co., Ld. . 
F. W. Heilgera & Co 

WiliiamsonMagor & Co. . 


Seebpore 

Standard 


Union 


COAL COMPANIES — Shares standing below Par value 


Andrew Yule & Co. 
H. V. Low & Co., Ld, 
Macneill .t Co. 

H. Y. Low & Co., Ld. 


Adjai P ... 

Albton ... 

Aidib ... 

Aurrung ... 

Bansdeopur 
B ansra ... 

Baraboni — 

Bengal-Bhatdee 

Bengal-GIridih •** 

Bhalgorah 

Bhuianbararee 

Bokaro and Bamgur 
Burra Dbemo ; -* 

Central Kurkend ... 

Deoil ... .i. 

Ghusick & MusUia .<1, 
Gopalichuck 

Govlndpore 

Burriladlb 

Jalnty (Central) ... 
Kalapahac! ... 

Kuardi ... 
takurka ... 

New Keasurgurah , 

New Tetturya 
NodIha ... 


! Jardine Skinner & Co. 

! Kilburn & Co 
H. V. Low &C04iLd. 
Andrew Yule & Co., Ld 

Andrew Yule & Co., Ld. 
H. V. Low & Co., Ld. 

F, W. Heilgers & Co, 

Anderson Wright & Co. 
Andrew Yule k Co„ Ld* 

Anderson Wright & Co. 

Andrew Yule & Co„ Ld. 

Martin* Co. ... 
Anderson Wright & Co. 

F. W Heilgers* Co. 
Macneill * Co. 

VlUiersLd. 

Andrew Yule * Co„ Ld. 
H. V, Low & Co., Ld. 

H, V, Low & Co. 

H. V. Low & Co., Ld. 

Jardine Skinner & Co. 

Andrew Yule & Co., Ld. 

Maoneit & Co. 

Shaw Waiiace * Co. 

H. V, Low * Co,„ Ld, 

Shaw Wallace & Co. 
Macneill * Co. 


Parasea ... 

Poriapur ... 

Ratibaty ... 

Satpiikurift * Asansol 
Searsole- «. 

Sendra ... 

’Strigareni ■ 

Sopth Karanpura ... 

Jalcher .« ' 


Kilburn & Co. 

Martin & Co. ... 

Martin & Co. ... 

Martin & Co, ... 

Martin * Co. ... 
GillandersArbuthnot *Co, 

F, W. Heilgers * Co. 

VlIIleraLd. 

Beat * Co., Ld. 

Bird* Co. ... ,1 

VllliersLd. 

Martin *Co, ... 


r t ^ vf ’■ tv V 


Macneil * Co. 

Andrew Yule * Co,„ Ld, 




aseex^diTidend, 


DlVinaNP pBRC»KT. 

a 

^ 1930 

1931 

1932 

Ui 

10 

5 

SO 

14 

6 

75 

674 

.35 

124 

124 

61 

13.^ 

111 

61 

124 

3S4 

324 

Nil 

lOi 

11 

10 

10 


30 

124 

10 

66 

SO 

25 

Nil 

; ,4-.,; 

8 

Nil 

, ■■ Nil : 

Nil 

Nil 

■ 6 ■ 

6 

824 

10 

Nil 

15 

Hi 


20 

84 

. ■ ..Nil " ■ 

124 

74 

■ ' 84' : 

SO 

26 

124 

374 

80 

1V4 

81/8 

■■ :6 • 

6 

42 6/7 

34 

28 411 

60 

86 

20 

23i 

74 

7| 








[September, 16, 1933 


INDIAN FINANCE 


TEA COMPANIES.— Shares standing at or above Par value 


Biyidihd pnaciNx. 


Reserve 

Funds. 


Block 

Account 


Pald-np 

Capital 

Ordinary 


Market 

Quoation 


Acreage 

under 

Tea 


Managing Agents 
or 

Secretaries 


NAMES 


GARDENS. 


ASSAM 


GUlanders Arbuthnot & Co, 


Anandabat 


Andrew Yule & Co„ Ld. 
Gliianders Arbntbnot & Co, 
Wiinamson Magor & Co, 
'Williamson Magor & Go. 


Basmatia 

Betian 

Bishnautb 

Borpukherte 


Planters’ Stores & Agency Ld, 


Cooliekoosle 


WWIIamfioD Magor & Co 
George Henderson & Co., 
Planters' Stores & Agency Ld. 
Wiliiamson Magor & Co, 

WiUlamson Magor & Co 

Andrew Yule & Co„ Id. 
Octavius Steel & Co,» Id. 


DnfflagbT^ - 
Deflsal & PUCbntWa 
Dhelakhat 
Dlmakusl 

East India 

Glllapukri 

Grob 


Andrew Yule & Co,, Id. 
Andrew Yule & Co., Id. 

Gillanders Arbutlinot At Co 

James Finlay & Co., Id. 
Shaw Wallace & Co. 

Duncan Bros sk Co., Id. 

Duncan Bros & Co*, Id. 

Kettle well BuUen & Co., Id. 


Hooiungooree 

Jnfclibari 

KlIHng Valley^ ' 
Kingsley Golaghat 

ledo 

Mofaecma 

Moihola .»» 


K, C Sen ».• , 4.. 

Duncan Bros Co., 14. 

Andrew Yule & Co., Id, 


Naga Hills 
New CinnatoUlab 

Rafgarh 


WiHiameon Magor Co. 


SeajuU 


GlUanders Arbuthnot & Co. 
Octavius 8 teel & Co,* Id. 
Begg Dunlop & Co., Id, 


Tengpani 
Teen All 
Tyroon 


CACHAR 


GARDENS 


Octavius Steel & Co., Id. 
aeorgo Henderson & Co., Id. 


Alyne Pathemara 
tflugmara 


Duncan Brothers & Co„ Id. 
Duncan B^otn^^rB & Co., Id. 
Davenport & Co., Id- 


North Weateyn Cachar 
Rungamattee 
Bonai Elver 


ITTAGONG 
1 , 05 , iOQ 


GARDENS 


Kllburn & Co. 


Kodala 


DA RJEELING GARDENS 

... 2 , 70,900 40,000 

8 , 76,900 2 , 7 . 5,000 

... 2 , 00,000 3 , 02.000 

... 2 , 00,000 1 , 64,298 

7 . 0 0 . 0 C 0 4 , 25,000 

3 . 00 . 090 51,180 

2 . 09.000 1 , 03,000 

... 1 , 00,000 60,000 

... 8 , 30,000 3 , 70,000 

... 8 , 00,000 2 , 40,000 

... 3 , 40,000 2 , 10.821 

... 8 , 00,000 25,000 

6 . 25.000 6,665 

1 . 60.000 1 , 10,000 

8 . 00 . 000 82,600 

... 8 , 20,000 1 , 62,000 

8 , 01,850 8 , 00,000 I 

... 1 , 26,000 3 , 00,000 


2 , 60,000 

3 . 76.000 
1,87426 

4 . 00 . 000 

7 . 00 . 000 

8.00. 000 

2 . 70.000 

1 . 60.000 
2 , 84,697 

2 . 85.000 

1 . 40. 000 

2 . 60.000 
6 , 50,126 
1 , 67,668 

2 . 90.000 

3 . 20.000 
10,00,000 

2 . 25.000 


Williamson Magor & Co 
Kllbura & Co. 

Andrew Yule & Co„ Id 
Davenport dt Co,, Id. 

Begg Dunlop & Co. , 
Begs Dunlop & Co., Id. 
Williamson Magor & Co. . 
Duncan Brothers A: Co., Id, 
Kilburn & Co. 

Duncan Brothers & Go., Id. 
Duncan Brothers A Co., Id. 
Duncan Brothers & Co., Ltd 
Hoare Miller & Co.. Id. 
Andrew Yule & Co., Id- 
Williamson Mag or & Co. 
Davenport & Go., Id. 
Williamson Magor k Co. 
Davenport & Co. Id. 


Cihamcng 

Darjeeling Tea k Cbincfaona 

Diiaram 

Gielle 

lingla 

Margaret's Hope ... 

Nagri Farm 
OkayU 
Paebok 
Poobong^ 

Enaglee RungHot 
Seoyok 
Slngell ... 

Biagtom 

Soom 

Teeeta Valley 

Tiikvar 

Tumsong 


DUAHG GARDENS 

6 . 00 . 000 8 , 40,000 10 , 23,106 

3 . 00 . 000 2 , 80,000 8,47471 

8.00. 000 8,00,000 3,00,000 

4 . 60.000 - 2 , 61,000 6 , 66,000 

1 . 50.000 2 , 10,000 1 , 60.000 

2 . 00 . 000 2 , 08,600 4 , 03,320 

1 . 50.000 1 , 76,000 1 , 60,000 

1 . 20.000 84,000 1 , 17,928 

1 . 60.000 6 , 10,153 7 , 90,004 

12 . 00 . 000 8 , 90,000 10 , 00,000 

16 . 00 . 000 13 , 60,000 27 , 66,319 

6 . 50.000 1 , 76,600 6 , 73.203 

3 . 60.000 1 . 80,000 3 , 67,422 

4 . 60.000 4 , 60,000 4 , 60,000 

2.00. 000 1,22,000 2,12,000 

2 . 40.000 3 , 40,200 2 . 40,000 

2 . 00 . 000 4 , 23,221 4 , 70,340 

1 . 00 . 000 1 , 30,900 1 . 10,630 

3 . 20.000 1 , 08,000 2 , 81,720 

8 . 00 . 000 2 , 60,000 3 , 08,341 

6 , 73,750 90.000 4 , 80,000 

2 * 48,890 1 , 60,000 3 , 81,113 


Andrew Yule k Go., Id , „ 

Jardine Skitmer & Co. 

AfcLeod k Co- ... .* 

Duncan Brothers & Co., Id. 
Duncan Brothers ^ Co., Id. .. 
Andrew Yule & Co., Id 
Duncan Brother^ k Co,, Id- 
Andrew Yuie k Co*^ Id. 

Ghosh k Sons. 

Duncan Brothers & Co*, Id, 
Davenport & Co., Id. 
Davenport & Co., id. 

Andrew Yule & Co., Id - 
Duncan Brothers & Co., Id 
Duncan Brothers a Co., Id . .* 

Duncan Brothers Ht Co., Id. 
Andrew Yule A Co*, Id. 
Davenport & Co., f-d- 
Pianters’ Stores Jr Agency Id. 
McLeod & Co* ... 

Begg Donlop & Co., Id. 

Jardffle Skinner A: Co. 


Banarhat 

Baradigb! 

Bfiatkawa 

Bsrpara 

Carron ... 

Ohoonabhuttl 

Elleabarrie 

Hugo ... 

Oopalpur 

Eantapara 

Hasfmara 

Baldibari 

Jaybirpata 

Kllcott 

MaaabarrJc 

Nagaisuree 

New Dooar s 

Nuddea 

Oodlabad 

RalabhAt 

Ranicherrn 

EydAli! 


x^Ex-dlvIdend, 



llfell 

iSBiiliSlililll 


i^ipi 

piSii 

ll» 


;V 

■'T> ?‘V>',1“ ■' ... 


FINANCE 


TEA COMPANIES.—Shares standing at or above Par value 


Reserve 

and 

other 

Funds 


Pafd-up 

Capital 

Ordinary 


Acreage 

tmder 

Tea 


Managing Agents 
or 

Secretaries 


Market 

Quota* 

tions 


Block 

account 


NAMIS. 


SYLHET 

6 , 00,000 

8.00,000 

4,00,000 

4.00. 000 

12,00,000 

4.80.000 

TERA! 

1.25.000 

4.20.000 

1.00. 000 

2 . 60.000 


GARDENS 


Buncftn Brocnm A Co., Bd, 
Octavius Steel & Co 
J. MackOllcan A Co. ... 
Shaw Wallace & Co ... 
Duncan Brothers A Co.. I*d. 
Duncan Brothers & Co., ha. 


Dauracherra 

Hattikhlra 

haokatoorab 

New Samanbagh 

Patrakola 

Tellapara 


5.60.000 

2 . 20.000 

1,80,000 

37.00,000 

4.66.000 

GARDENS 

80,000 

3.80.000 

00,000 

2.16.000 


Davenport & Co., Ld. 
Duncan Brothers A Co„ td 
Davenport A Co., Ld . 
KilburnACo. ... 


Beigachi 
Gungaram 
New Cbumta 
Pahargoomiah 


i—lnterim Dividend. 

TEA COJVDPANIES. — Shares standing below Par value 


ASSAM GARDENS 
4,46.700 1,51;066 

6,50,000 
8,00,000 
8,29,100 

4.00. 000 44,000 

4.02.000 8,850 

1.20.000 15,000 
2,41,692 

4.65.000 

8.88.000 

2,60,000 

4.60.000 80,000 

6.00. 000 1,61,802 i 

6.98^000 I 

11,92,160 2,868 I 

1.80.000 1,00,100 


Begg Dunlop A Co., Ld, 

Begg Dunlop A Co., Ld, 
Williamson Magor A Co. 
Planters* Stores A Agency Ld 
Begg Dunlop A Co , Ld. 
McLeod A Co. 

Begg Dunlop A Co., Ld. 
James Finlay A Co., Ld. 
KilburnACo. 

Williamson Magor A Co. 
Andrew Yule A Co., Ld. 

Shaw Wallace A Co. 

James Finlay A Co„ Ld. 
McLeod A Co. 

Shaw Wallace A Co. 

Begg Dunlop A Co., Ld. 


amluekte 

Baghmari 

Bardnar 

Bateii 

Borah! ... 

Bormab Jan 

Dejoo Valley 

Dhnnser! 

Dnrrung 

Gohpur 

Murphuian! 

Namnurnadi 

Sapoi 

Teioiian 

Teapore 

TItabur 


CACHAR GARDENS 

3.00. 000 1,76,000 

1,20,000 

10,00,000 35,000 

2.60.000 73,8/7 

7.00. 000 1,06,000 

2.75.000 so,roo 

8.00. 000 56,000 

4.20.000 2,70,000 

4.00. 000 1,63,300 


Arcwttipore J. MacKIlIican A Co. 

Ballacherra ... Jardine Skinner A Co. 

Central Cacbar Jardine Skinner A Co. 

Chandypnre ... Jardine Skinner A Co. 

Eastern Cachat Octavius Stee 1 A €o.« Ld. 

Ealacherra Octavius Steel A Co., Ld, 

Kallnugger A Kboreei .lardine Skinner A Co. 
Manipur ... Gillanders Arbuthnot A Co. 

Roopacherra Begg Dunlop A Co., Ld. 


OHimOONG GARDENS 
2,00.000 1,10,000 
2,00,000 


Kornalnli 

Oodaleab 


Kilburn ACo. 
Kilburn A Co. 


DAR,SEBLING GARDENS 


Kurseong A Darjeeling Jardine Skinner A Co 
Lohagar ... Octavina Steel A Co., Ld- 

Mim ... ... Andrew Yule A Co„Ld. 

Pussimbing ... Davenport A Co.. Ld 

Sungma Wiliiamedn Magor A Co. 


DUARS GARDENS 
2,60,000 1,05,000 
8,46,400 


Phaskowa 

BarugaoB 


Duncan Brothers A Co., T 4 d. 


SYLHET GARDENS 

8,00 000 

2,46,050 60,000 

6,68,690 40*800 

2,90,000 

8,20,000 60,188 

2.60,000 


Chnndeecherra 
Kalitl , 
Loobah. , . 
Maulvie w# 
Eainagar 
Rtttema 


Octavius Steel A Cn., Ld. 
Octavius Steel A Co. 
Oetavinv Steel A Co. 
KilburnACo. 

Shaw Wallace A Co. 
McLeod A Co. 


TERAl GARDENS 

2.25.000 

8.44.000 66,000 

4.60.000 1,40,000 

1.20.000 1,87,881 


Atai 

Limgview 
New Teral 
Tirrihannah 


McLeod A Co. 

Planters* Stoffes A Agency Ld, 
Kilburn A Co, 

Begg Dunlop A ^ ,Ld. 


i^Interlm Dividend 


MISCELLANEOUS COMPANIES 


Dividend 
Block per cent, 
account 1930 


Reserve 

and 

Other 


Managing Agents 
or 

Seeretaries 


NAMES 


Market 

Quotation. 


,A,rirpoi4/:;V''/> 

A ssam Watch 

A^aoiriated Hotels of 
indp. , . *. 


A*Jri|fpO.-. ^ 
S,' siindgrew 


84(»,0M 4,71, 0S4 10*36^683 

6,00,000 2.46/840 10,00,898 


J, Falettl 


'Baiid^^cCoke 
BebiCrRice Mills 


Jardine Skinner A Co. 
H V.LowACo.,Ld. 
V, J. Berry 


■ 12,00,000 ! 21,02,992 30,00,826 

HMJSOO 8,54,888 7,62,961 

r 6,84,5601 flRicTc 12,87,08$ 


;ICeiis^s' 


f,— First half-year. 


DmPSND PIR CSKT. 

I 1929 

1980 

1831 

Nil 

Nil 

Nil 

Nil 

Do. 

Nil 

6 


Nil 

16 

Nil 

Nil 

40 

10 

10 

10 

■ 74,-. 


Nil 

Nil 

Nil 

Nil 

Nil 

Nil 

6 

Nil 

Nil 

Is 

Nil 

6 


Dividend 
per cent. 

Dividend 

Accounts 

Pald-np 

19SX 

per cent. 

Closed. 

per 


1982 


Share, 

Rs. 
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[September 16, 1933 


INDIAN FINANCE 


MISCELLANEOUS COMPANIES 


Bloeic 

Account, 


Paid-up 

Capital 

Ordinary. 

Rs. 


Reserve 

and 

other Funds. 
Rs. 


Managing Agentj^ 
or 

Secretaries. 


NAMES. 


mtscellan 

76/>l,869 

14.74,322 

1,51,012 

14,11,3S7 

20,96,782 


EOCS. 


Henry Ponsford ... 

Balmer Lawrie & Co. Ld. 
Andrew Yule & Co., td- 
Macneil &Co. 

V* Maurer 

A. E, Warren ... 

8 . Raghavachari ... 

B. Insltd. Cables Ld 

Jf, P. Srivaatava & Sons 

Oillanders Arhutbnot k Co 
Ivan Jones. 

J. F. Madan k Co. 

A. V, Xaith 
[H. Hobbs 
1 H. Hannay 

J. W, Boss 

A. I. King 


Burma Corporation ... 

Caicutta Ice Association 
Bigwanah Rubber ... 
Canges Rope ... 

Great Eastern Hotel ... 
Humayan Properties ... 

Indian Aluminium 
Indian Cable , *A* i 
1. ITurpeutSne k Rosin Co., I 

Indian Wood Products 
Ivan Jones Ld. •” 

lladan Theatre 
Publicity Society of India 
Spence*® Hotel 
SteUf^t & Co. 

Walford Transport ... 
WbiteawayLaidlaw - 


SIT & STOR AGE 

I PI, 547, 108 S 
4.87,240 
76,82,678 
42,42,466 
12,68,799 
4,68,188 
iei,925.74e 
28,28,784 


TRAm|WAYS, STE ABIER TRAN 

£700,000 amsn 

1.76.000 60,4C6 

20,00,000 49,29,698 

8.40.000 84,20.869 

6.25.000 9,79,411 

8.78,050 2,06,688 

£665.680^^^^^^^^ 

14,08,220 18.71,714 


G.R.Da!n 
McLeod k Co. 

Andrew Yule k Co., Ld. 
Hoare, Miller A Co., 14, 
Gladstone Wyllie & Co. 
Kilbum k Co. 

Kilburn k Co. .« 
Andrew Yule & Co.. Ld. 


Calcutta Tramway 
Tespore-Ballpara Tramways 
Bengal-Assam Steamjiip 
Calcutta Steam 
Calcutta Landing ^ ihlpplPJ 
»ra«er (tandini * Shaping) 
India General Nav. k Rly* 
Port Shipping 


MBER 


23,40,904 Nil 

, 9.18,755 

18,10,416 

ES & Bism LERIRB. 

14,64,476 8 

/ ... 

6,39.766 

13,67,299 10 

63.22.776 7J 

41.44,668 16 

31,17,196 15 

19,29.310 8 

£260 420 10 

17.09,117 11 

18,22,266 Nil 

16,46,242 20 

27.04,960 NU 

17,00,189 10 

28.37,298 6 

4,63.379 20 

R AND TKL EPHON* 

16,49,808 J., 

13,62,396 Nil 

7,91.726 KH 

4,62,000 

7,26,792 Nil 

2.68,800 JO 

I 19,79.100 Nil 

1,92,73,087 8 

5", 68,207 10^ 

£5,868,451 14 1/12 

4,86.961 Nil 

13,06,650 71 

6,63.8S6 Nil 

17,33,143 8J 

£9,36,660 8 

30,06,206 8 

6,10,414 Nil 

5,16,076 Nil 

7,10,854 2 

27,66,988 10 

22,26,626 12 

6.62.643 Nil 


Assam Saw Mills Timber 
Bengal Timber Trading 
Sorooah Timber 


Bird k Co. 

Jardine Skinner k Co. 
Martin k Co, 


0. B, Karaug 
James Finlay k Co. 
Birla Bros. Ld. ... 
Ljail, Marshall & Co, 
Bfgg Sutherland Ld. 
B(.gg Sutherland Ld, 

parry & Co 

F. 0, Beynou »„ 
Parry k Co, 

0.JDttncau 

Andrew Yule k Co,« Ld, 
0. B. Karang 

Begg Sutherland Ld. 
Begg 'Sutherland Ld. 
Begg Sutherland Ld. 
H.P. Strout 


Bast! Sugar..* 

BeUund Sugar 
Bhart Sugar 

Carew4t€o. 

Cawnpore Sugar .« 
Champarua Sugar 
jDeccan Sugar AAblchari 

Dyer Meakln 6s Co* 

Baet India Sistlllerlas k Sugar 
Murree Brewery 
New Sftvan Sugar 

Punjab Sugar 
purtabpore Sugar .« 

Ryam Sugar ^ ^ ^ 
SamastTpur Central Sugar 
Cnlted Breweries 


Agra Bleetric Supply 
Ajmer KiectricSu^ly , . 

Bagalpur Electric Supply 
Baduan Elec. Supply Co. Ltd. 
Barieliy Electric Supply 
Barrackpore Electric Supply 
Benaree Electric Supply 
Bengal Telephone Cor. 
Bhatpara Power 

Calcutta Electric Supply 
Cuttack Electric Supply 
Dacca Electric Supply 
Gorakhpote Electric Supply 
Jubbulpore Electric Supply 
Madras Electric Supply 
Madras T<?lephone 
Sffraapore Electric Supply 
Moazufiferpor' Electric Supply 
M uttra Electric Supply 
Patna Electric Supply 
Rawalpindi Elec. Power Co. . 
Shahjahanpore Electric Supply 

C.P. Electric Supply ... 

Upper Ganges Electric Supply 
Upper Jumna Electric Supply 


Martin k Co. 
Intcrnatloaa! 0. E. C- 
Octavioua Steel & Co., I 
P. .L. Jaitley & Co. 
Martin (Ife. Co. 

Kilburn & Co 
Alartin & Co. *•* 

P. Rooney 

Begg Dunlop k Co., Ld. 

F. T, Homan 
Octavius Steel k Co. 
Octavius Ste*^] k Co., Ld. 
P. I. Jaitly k Co. 

Martin k Co. 

W. E. Elston ... 

T. A. Rowland Knox 
Octavius Steel k Co., Ld. 
Octavius Steel k Co,* Ld. 
kfartih k Co. 

Octavius Steel k Co„ Ld 
H. C, Weightman 
Octavius Steel k Co,. Ld. 


Martin k Co. 
Martin k Co. 
Martin k Co. 


METAL WO nm 

2,67,450 1 

£3,223,111 
27,06,883 

4,42,072 

18.86,816 N 

6,28,918 N 

1*78,49,680 
26,10,740 

2,42*868 
2,09,76,806 
60,82,624 li 

41,17,812 N 

86,85,999 N 

2.74,837 N 

2,98,069 N 

8.03,008 f g 


EN0INEE RING AND 

6,00,000 1,76,588 

£1,694,390 £872,621 

66,59,790 2,66,820 

6*00,000 3,62,963 

10*00,000 9,08,090 

6,00,000 2,69,138 

42.00. 000 1,49*13,800 

12.60.000 2,17,422 

4,10,610 87,620 

1,44,01,600 89,93.589 

9*74*875 84,45.489 

15*00,000 11,48*896 

62.50.000 12,96,141 

1.00. 00(1 63,831 

5.00. 000 2*70,684 

r 6.40*000 8*42.082 

LL46.166 


Arthur Butler (Morufferporci 
Bengal Iron Co.* Ld. ... 
Braithwaitefl (India) 

Britannia Building & Iron 
Britannia Engineering 
B, I. Electric Construction 
Burn&Oo., Ld. 

Hooghly Docking 

Lndian Galvaaizing ... 
'^clpdlkn Iron k ^teel ... 

Indian Standard Wagon 
K umardhubi Engiuee ring 
Marshall Sons Co. (India) Ld 
Ssran Engineering 
Bteel Products 
Tbornycroft (India) Ldr 


Balmer Lawrie k Co., Ld. 


W*T* Vker Harm^ 

A. R. Newbert ... 

Holmes Wilson k Co., Ld, 


McLeod A Co. ” 
Balmer Lawrie k Co., M 


I Burn k Co. ... 

[ Martin A Co, 

Balmer Lawrie k Oo„ Ld 
Burn k Co. 

Burn k Co. 

Bird k Co* 

Mar<;haUs (Direction), Ld. 


Begg Sutherland Ld* 
John King & Co„ Ld, 


Turner* Morrison k Co., Ld, 




.x«wex-dlyl4elld 





INDIAN FINANCE 


September 16, 19 33] 


MISCELLANEOUS COMPANIES 


L—FIrst half year 


LIGHT RAILWAY COMPANIES 


Reserve 
and other 
Funds 


Block 

account. 


Managing Agents 
or 

Secretaries. 


NAMES, 


16,81.264 H 

3l,79,9S6 16 7 

31,95,504 74 61 , 

93.00. 930 4 9 i 

81,25,456 34 e 3 5/16' 

23,46 674 44' 

11,19,662 5 44 

16,66,622 S4e 84 

81/0,750 6 8 

S2,96,42S 84 34 

45,03,170 10 9 

31,85,421 6i 24 

12.00. 729 6 64 

19,40,975 34 Sh 

41,77,885 34 

20,95,857 04e 6 ' 

69,02,488 44e 44 

22,64,267 fi| 5 

5,09,689 5 4 

20,40,169 S4e 34 

■■■:4,69,’849.;' ■■ ■ 

11,78,106 44e 4J 

16,36,200 44e 4 

26.00. 218 41 4j 

24,70,127 4 3| 

88,11,358 5 44 

17,06,079 44 44 

96.37,866 44 44 

49 06,696 9 6 

29,66,822 58/4* 6 

7,95.822 1828/29 9 7/16 

1,13,75,588 74 7| 

28,21,636 5 44 


^madpur-Katwa ^ ... 

l^W’dabad-Pantej ... 
Amritsar-J^attl 
. Arrah*Sasaram , ... 

' Burdwan-Oufcwa 

; Central Provinces 
; Chaparniukh-Siighat ... 
DadeeBng’-HiJnalayan 

Behri-Bohtas 
Dhond Baramati 
Futwak Islampur 

' H oshiarpnr^Doab 
* Howrah-Ainta ... 

Howrab-Sbeakhafa ... 

; KaHgb»t*Falta 
I Kallmpong Ropeway 
; Katakhal I ala Baiar 
f tarkana4acobabad (Sind) 

1 . Mandra-Bhon 

Maynrbbaftl 

&l^^i||^gb»Bbairab Bazar 

■ ^ilid ’ 

' tapM Valley ."Z 

tipper Sipd ' *■.**< 


McLeod 6r Co. 

Killick Nixon & Co 
Kitlick Nixon Co. 
Martin & Co. 

McLeod A Co. 

Martin & Co. 

Maofeod Jk Co. 

KlIHck Nixon & Co. 
Martin Si Co, 

Cillander*; Arbiithnofe 

O'ctavioiis Steel Co.,, Ld, 
Shapoorji Godbolc Co, 
Martin Co. 

Killiek Nixon »k Co. 

GlUanders Arhuthnot 
Gillanders Arbutbnot 

Martin A Co. 

McLeod 4? Co. 

Oillanders Arbuthnot 
McLeod & Co. 

F. Forbes. Campbell Ld. 
Killiek Nixon & Co. 

Roart MfUer A Co., LcU 
Cfillanders Arbutbnot 

Shapoorji God bole Co, 
Gfllanders Arbuthnot 

Martin & Co. 

KilUck Nixon A Co, 

F, Forbes Campbell Ld; 
KUIick Nixon A Co. ,, 

ber^ Caip^bell M , ^ 




x-^-dividend 




NAMES 

Managing Agents 

or 

Secretaries 

Paid-up 

Capital 

Ordinary 

Rb. 

Reserve 

and 

other Funds 
■■Rs.: 

Block 

Account 

Rs. 




PRESSING 

COMPANIES 

Calcutta Hydraulic .« 
Camperdown 

Central Hydraulic 

Andrew Yule A Co., Ld. ... 
Oox Brothers Ld. 

Andrew Yule A Co„ Ld. ... 

8,00,000 

4.30,000 

6,00,000 

16,89,085 

3,24,603 

7,94.362 

16,64,085 

4,79,503 

10.12,204 

Uasmyth's Patent ... 

JiC. Duftus& Co., Ld, 

r 3,95 600 1 
L 4,500j 

2,65,306 

6,74,435 

Sonakunda Baling 

Bird A Co. ... •• 

6,C0,000 

9,29,430 

12,26.630 




OIL 

MILLS 

British Ceylon CorporatioTi ... 

Tide Water Oil Co., nndiaj Ld.... 
iiowrab Oil Mills 

F. W. Richings 

Andrew Yule & Co., Ld, ... 

Andrew Yule & Co., Ld. ... 

22,60,000 

6,00,000 

4,00,000 

7,94,642 

3.27,067 

4,22.985 

23,99,606 

2,69,823 

4.83.616 




insurance 

COMPANIES 

Hindustban Cooperative 

National ... ’•* 

Triton ... , 

Nation allndian Life ... 

Surendranath Tagore 

R. G.Das&Co. 

.Tardine Skinner & Co. 

Martin & Co. ... 

4,88195 

1,00,000 

6,76,000 

1,28,53,689 

1,63,87,590 

38J9.109 

26.7,5,142 



REAL 

PROPERTY 

AND ZEMIN ^ 



r 10,00,000 

1 


Bengal Bonded Warehouse 

A . K. Bose 

1 1,25.000 

1 2,00,000 

^ 25,000 

1 6,26,661 

19,06,000 

Commercial Propettits 

Sends & Go.. (India), Ld ... 

48,00.0001 
4.00,000 I 

11,87,868 

69.26,490 

Karanpura Development 
Midnapore Zemindary 

Mntbrapur Zemindars 

Bird & Co. ... ... 

Andrew Yule A Co., Ld. ... 
Nirmal Kumar Jain 

15.00,0001 

6 . 00 . 000 1 

94.00. 000 

30.00. 000 

10,80,832 

23,01,152 

1,43,362 

19,57,S14 

96.24,338 

8.80,212 




PAPER 

MILLS 

Bengal 

Tltaghur ... 

Balmer Lawrle A Co., Ld. ... 
F. W. Hellgers A Co, 

9,00,000 
r 4,37,6001 

L 3,18,466 J 

56,89,119 

1,18,99,372 

69,83.767 

1.52,20,102 


CEMENT, 

LIME, 

FIRECLAY, 

POTTERY S 

Bengal Potteries ... 

Blsra Stone and Lime «. 

Eangra Valley Slate 

K. Angicr 

Bird A Co. 

Bakshi Sohan Lai ... 

9,10,640 

7.60.000 

1.20.000 

79,384 

24,32,091 

88,836 

0.68,136 

27,35,170 

1,06,511 

Kumardhnbi Fireclay & Silica ... 
Reliance Fire Brick A Pottery «, 
Sutna Stone & Lime ... 

Bird & Co. 

Andrew Yule & Co., Id, ... 
Gladstone Wyllie A Co 

4.00. 000 

6.00. 000 
1,15,200 

21,40,524 

6.48.511 

4,11,660 

25,71,124 

9,29,131 

2,79,096 




CHEMICAL 

iNPOSTEras 

Bengal Aerating Gas ... ... 

Beng. Chemical A PbarmacM. ... 
Frank Rosa A Co. 

Andrew Yule & Co„ Id. ... 

R aj Shekhar Bose ... 

Frank Ross 

6,60,000 

10,000,00 

3,80,000 

6,21,019 

24,01,709 

48,680 

9,44,166 

»0,69,8:0 

63,132 

Little^s Orientja Balm 

Smith, Staniatreet & Co„ Ld. ... 

Oakley Bowden & Co. ... 

H. W. Thomas ... 

6,98,979 

2.50.000 

80,000 

3,71,836 

8,04,411 

7,77.640 
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BOMBAY COTTON MILLS 


Reserve 
and other 
Funds 
including 


Patd-iip 

per 

Share, 


DlViDlND PSa C8N1: 


Number op 


Gross 

Block 

Account, 


Secretaries, 
Managing Directors 
or 

Managing Agentf, 


Paid-up 

Capital 

Ordinary 

Rs. 


Market 

Quotation 


NAMES of Mill 


Deprecia' 

tion, 

Rs. 


Looms. 


Spindles. 


Abmedabad Advance Tata Sons Ld, ... -- 

Apollo .»♦ E. D, Sassoon & Co., Ld. «- 

Bombay Cotton P »- HormuBjee Sons & Co. 

Bombay Dyeing, etc. Nowrosiee Wad la & Sons ... 

Bombay Indaetrlai W. H, Brady & Co., Ld, «» 

Bradbury P «- Currimhhoy Ebrabim & Sons 

Broach Fine Counts ... Brijlal Bilasrai &-Co. 

f’pnfcur'v C. N, Wadia & Co. ••• 

Central India P Tata Sons Id. ... 

cSba land Mill ... W. H. Brady & Co., Id ... 
roorla ... **• Cowasjee Jehangir & Co., Id. 

Cpeacent ... - Currimbhoy Bbrahim & Sons. 

Currimbhoy *•* Currimbhoy Bbrahim & Sons. 

novid *” Sassoon & Co., Ld. 

Dawn «• S’asrsoon J, David & Co., Id. 

£ D Sassoon United P B. D. Sassoon A: Co., Id, 
Bbrablmbboy Pabaney Currimbhoy Bbrahim & Sons 
^ *'** B, D, Sassoon & Co., Id. 

aiphinstone E. D. Sassoon Ss Co., Id- *** 

FasttlbbOT-* *•* Currimbhoy Bbrahim & Sons 

framjeePetit D. M. Petit Sons & Co ... 

Cokak ... *•* P. Forbes Cambell Id. 

Hlndoostan — Thackersey Mooijee & Co ... 

' Indian «. «• Thackersey Mooliec & Co. 

Indore Malwa United Currimbhoy Ebrahim & Sons. 

Kastoorchand ... Currimbhoy Ebrahim & Sons 
Ehandeish... Mooljec Jaitha & Co. 

Bhatd M4kanii P Khatau Makanji & Co. ... 

lohinoor ... •« K«Uck Nixon & Co, 

Lakhshmi ... TheBombay Co., Id. 

liadhowD Dharamvl P Goculdas MadhowilSonsA Co, 
; , lludras United ... K, M. Jaitha ... 

*, nnv^f S^sSoon B, B, Sassoon & Go., Id. ... 

Minerva ... N. Sirur Co. ... ... 

Model Mills Nagpur ... B. A Dadabbay & Co. 
Morarlue Gocaldas ^ Morarjee Goculdas A; Co. 
Mysore ■«. •** 1^* Sirur Sg Co, ... ... 

New City of Bombay W. H. Brady & Co., Id. 

New Great Eastern ... W. H. Brady & Co., Id. .« 

Osmanshahi ... Currimbhoy Ebrahim dr Sons 

Pear! »» Currimbhoy Bbrahim & Sons 

Phoenix ... — B, flarnandrai A Sons 

I^Shier «*- Currimbhoy Ebrahim & Sons 

Bassoon & Allance Silk David Sassoon & Co., Ld.i. 
Sassoon Spinning David Sassoon & Co., Id. ... 

Simplex ' •*’ ^ten Bros. & Co,, (tn,) Id. 

Sir Shapurli Broach P Mathradas Goculdas A Co. ... 

Svadeaht ... Tata Sons Id. ... 

Swan J James Finlay A Co., Id, 

Tl^ta 

Vtshnn P The Bombay Co., Id, 

Western India ... Thackersey Mool|ee & Co. .« 


11,84,0001 66,70,16? 61,62,276 

16,000 1 

r 8.63.0001 16,97,099 60,48,878 

L 87,000 ] 

20.00. 000 S7.10 586 07,89,041 

69,74,875 26.25.3S9 1,44.74,155 

7,60.000 C.08.676 89,06,405 

19.96,760 6I97,1»84 l,0fl,40.6fl0 

20.00. 000 69,79.902 84,05,844 

16.00. 000 76,43,880 53,90,768 

13.. 50.000 , 60,69 977 1,01.70,080 

5.00. 500 41,08,866 69,83.037 

10.00. 000 22.37.168 60.51,772 

2163 709 4,97,894 89,10,684 

94,91,850 , 20,0^626 1,21,96,041 

11.60.000 ^.23,43,607 1,44,19,112 

12,44.500 32.97.469 58,12,038 

6.00. 000 15.66,526 48.12,237 

15.00. 000 38,40,963 62,77,263 

86.80.275 0,74,600 44,40,716 

19.97.000 30,91,632 69.84,436 

8.00. 000 56,84,926 47,40.466 

19.99,880 4.64,690 29,63,548 

6.00. 000 22,68,541 20,28,070 

40.00. 000 60,03,983 91,89,649 

8.00. 000 1,98,27,3^0 2,58,14.6.35 

22.50.000 2113,289 63,36,160 

60.00. 0001 12.98,696 1,44,62,441 

2.56,0001 

20.00. 000 99,80,360 96,98,482 

24.00. 000 ; 10,89,602 26,00,738 

18.24.276 16,630 87,69,248 

16.60.000 ^^,32,646 68,60,389 

1200.000 41,03 960 50,97.642 


l^interim Dividend 


OTHER COTTON MILLS 


Reserve 
and other 
Funds, 
including 
Depreeia- 

..tlOE, 

■ ■ 


Paid 

up 

per 

Share 


D!VI1>8KJ> BSR CaST. 


Paid*up 

Capital 

Ordinary 


Number o? 


Cross 

Block 

Account 


Market 

quotation 


.Secretaries#- 


NAMES 


Spindles. J looms 1930 1931 1982 


Bangalore P •„ Blnny A Co. f Madras) Id. 
Bengal luxmi ... $- Bhattercharjee 

BengalNafpur P Shaw Wallace & Co. ... 
Biria (Delhi) «. Birla Bros, Id. 

Bowreah P *„ Kettle well Bullen A 

' Co* X*5* kmm- 

'Bu^klfighum & 

Carnatic P BinnyA Co. (Madras) Id, 

Capjpore Textiles Begg Sutherland A Co, Ld. 
Coimbatore T, Btanes A Co. Id, 

Delhi Cloth A 

General mills Id... Madan Mohan lala i... 
Dunbar P «* Kettlewell Bullen A 

Co, Ld. 

Begg Sutfaef land & Coi Id. 
I Biria Bros. ltd; 
i P. Sdmasuhdram Chellior 
Birla Bros. Ld. 
P^rSoiimiundrhm Chellior 
'■ A.-:' A F. Harvey 
Ohakravarti Sons A Co. 
Sir T. Smith 
Kettlewell Bullen A 

;‘“^^'^>l?i^oria 'p J, iP, SrivastaVa A C, E 
'-t . . .Alien 

1:1 « - I 


20,25, rWiO 9648,440 1,14,52,478 42474 880 

17,78,200 4Qg^,78? S1,?5.S76 87.0o0 760 

9.00. 000 85,46,239 87,06,289 28,704 648 

16.00. 000 16,68^23 ^83,6SA72 21,000 600 

6.00. 000 58,91,988 52,77,446 46,672 

89*20,900 2,42,66,867'' 2,49,18,831 63.728 2,655 

19#06,2l5 8#79,e7S 27,73.771 30,000 800 

13*84, 60Q ^3,^005 65,|3,867 47,800 ,195 

10.00. 000 . 60,41 709 60,354 1,855 

14.00. 000 00,50.900 86,80,120 ’ 46,608 “ , 

21.00. 000 ' 44,79,308 66,11J,914 60,000 1,260 

80,91, O^O' ; 39,39,855 76,43,240 29,000 775 

6,60,000 ■ 44,15,106 25,60,682 26,968 

15.60.000 '5,88:290 87,14,408 64,248 1,260 

6,00.000 12;89,dS7 15,47,895 17.696 

55,31.738 249,68,404 248,00.491 416,248 

13,99,870 6,29,735 20,79,657 9.424 426 

1540.000 ■ 9108,616 86,80,768 86,484 1,678 

A*00,00Q 16,67,790 19,18,608 28.904 

11,17,876 29,78,192 105,000 1,520 

20,03.711 17,888 

7 N dry s - Companies marked P. have Prelewnbe Shares. 


. Elgin P 
Jiyalirao 
'^Kaleeswarars 
■ ^*Kefldram P 
; Malabar 

h-T-ytobtai 

r ”4 '!llui 3 f‘p 
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THE 

LAKSHMi INSURANCE 

COMPANY, LIMITED. 

has the pleasure to annouBce 
that their 

SECOND VALUATION 

For the period of 4-years ending 
30th April 1932 discloses a 

SURPLUS OF 

Rs. 5,24,371 

. , enables the Company 
to declare a 

SPVPSIONARY BONUS 

— ' of- ^ 

jRs. 18 per thousand per annum 
on Whole Life Policies, 

Rs. 15 per thousand per annum 
^ on Etidlwment Policies. 

HEAD OFFICE > 

LAKSHMI BUILDINGS' 

McLeod Road - LAHORE* 


EMPIRE 

: OF 

INDIA LIFE 
ASSURANCE 

COMPANY, LIMITED. 

ESTABLISHED 1897 

Interim Bonus on 
Bolides becoming claim 
before 1st March, 1934 

IKCR^ASBD : 
to ^ 

Rs. 19/- per^ Annum per ^ 
Rs. !,000/« Assured on 
Whole life Assiirance 
and 

Ms, 14/* . pet Anniim pft 
Rs. 1«0«/* Assured obf 
j Bndowtuent Assurance 


Before Insuring Your Life 
It will Pay You to Consult: 


THE HIMAUYA 
ASSURANCE 


COMPANY, LIMITED. 
Established— 1919 in Bengal 


Head Office : 

STEPHEN HOUSE 

4," Dalhousie Square 
CALCUTTA 


CMej ' 

D. M.-DAS &, SOlfs; L9 

“ I 28, Deilhousie Square, 

Calcutta." ^ 


WAmED AGENTS on Sdarg 
and/or liberal commission 


NEW INDIA ASSURANaKOMPANY;tTD. 

■ , , .t ’K; -lEteAD' office: ^ 

“/v iTJ^;^Lel^ding JnsurahtlilMce 
, , . ' Indian Empi^f:^ 

I all RISKS ' 

5‘- . 72 06 k!l‘ I tIFE-— MARINE FIRI 

. . iawImo P accidents; motor carS|^|: 

I Branch : ' 100, Clive Street. 'Post Box 




insist on u sAn g 

T IT AG H Uk 
WRITING PADS 

— the best 

Made in India,, 


All AfnrfsJ 
high" grade gm, 

' If V « 

I ities . madf -i 
suit, all ids'te 


Stocks of the finest example* of Tlf AGHUR WRUTING EAUS held'fy. 


THE, ETTJDENTS sWRM 


154; OLD "■cm-RA Bazar street, , 

.i.-- 1 Hiii!N_lLiii ; i Smipn^TB. 

Indian Ftmmes'* is print^ ^ fjtm 
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INSURANCE OFFICE 

MMITED. 

( Incorporated in Eairland) 

The Oldest Insorance Office 
; . i in the .World. 


PUBUCITY SOCIETY 


OP INDIA LTD 


msm. 


OUTDOOR PUBLICITY 
SPECIALISTS: 


KATIONAI, CITY 
X OF NEW. YORK, 

with its maintains a 

worfd-wido banking syatem with 
branches in important cities in 
Englandr France, Italy, Spain. 
Switzerland, Belgium, China. 
Manchtina, ^apan, India, Philip- 
pine Jalands. Straits Scttiementa,^ 
Cuba, Puertos Eleo, l^omlnlcan 
Republic ' Haiti, EapiihHe 
Panama, CS^tnb^, "Blbscico and 
the prindi^l cotrufortes of South 
Amerl^ -of these . 

branehea lO' - world 

traders - 

eyery when^^ “• ' / 


Trams f\CiICtri:TA> BOMBAY 
AND MABHAS, 


Bmw-; BOMBAY. 


Founded 1710 

FIRE 

MARINE*- ' ■ 
MOTORCAR 
fC^KftlJgppMPEPKATIOfi 

*''1- . ‘ mi-dl 

AtClOENT hlSfeRAItCE 


Kiosks: THROUGHOUT INDIA 
AND BURMA, 


Maitufucturen of 




^VATERUJO'^T., CALCUTTA 


j{» m^^mm bhiwh* b, mm %mM% 

- TmMM&m 0^i i?4 


omce "kAmUTTA^ 




t,ab0ta 
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CHARTERED BANK 

OF INDIA, AUSTRALIA AND CHINA. 

(Incorporat&d in England hy Royal Charter, 185$"^ 

Capital . . • . i£3,000,000 

Reserve Fund * , * i3,000,000 

Reserve Liability of Proprietors £3,000^000 
flliB omcil: 38, BISHOrSGATS, bONDON, E.C. 2 

Branches : 

Alor Star (ICedah), Amritsar, Bangkok, Batavia, Bombay, 
Calcutta, Canton, Cawnpore, Cebu, Colombo, Delhi, 
Haipbong, Hamburg, Hankow, Plarbin, Hongkong, Iloilo, 
Ipoh {F.M*S»), Karachi, Klang (F,M.S.), Kobe, Kuala 
Lumpur, Kuching (Sarawak), Madras, Manila, Medan 
(Sumatra), New York, Peiping, Penang, Rangoon, Saigon, 
Semarang, Seremban (F.M*S4, Shanghai, Singapore, 
Sitiawan (P.M.S.) Sourabaya, Taiping ^ (F.M.S.). 
Tientsin, Tongkah (Bhuket), Tsingtao (N. China), 
Yokohama Zamboanga {P^ I.)* 

CURRENT DEPOSIT ACCOUNTS opened and FIXED 
DEPOSITS received on terms which may be ascertained 
on application. 

CAtcotXA Agency ; 

Chartered Bank Buildinga>' A. R. SMITH, 

I/l, Clive Street, Caectoa. Agent. 


IMPERIAL BANK OF INDIA 

BANKERS TO THE GOVERNMENT OF INDIA 

Authorised Capital ... Rs- 11,25,00,000 

Paid-up Capital ... ... Rs. 5,62,50,000 

Reserve Fund ... Rs. 5,20,00,000 

Reserve Liability of Shareholders ... Rs. 5,62,50,000 

BANKING- BUSINESS TRANSACTED ON TERMS WHICH MAY BE ASC^SgTAINED ON 

APPLICATION, AT ANY OFFICE. 


BRANCHES THROUGHOUT INDIA & BURMA 

Calcutta Local Head Office, 3, Strand Road. 

LOCAL BRANCHES: BURRA BAZAAR, CLIVE STREET, PARK STREET & HOWRAH, 


ALLAHABAD BANK LIMITED 


KSTABMSHHD 1863, 

Affiliated to the P. and O. Banking Corporation Limited 

AUTHORISED and Subscribed Capital ... 

CAPITAL called up ... . ... 

RESERVE FUND 

Head Office CALCUTTA. 

Branches and Sub-Agencies. 

Agra. Bombay. Fyaabad. Lahore. 

Allahabad. Cawnpore. Gorakhpur. Lahore City Oibce 

Allahabad City OiSoe. Dawupore City Omce Hapur. Luoknow. 

Amritsar, Chandausi. Hathras. Lucknow City Office, 

Bareilly.* Behra Duo. Jhaasi, Amfnabad Park (Luokaow), 

Benares. Delhi. Jubbulpore. LyaBpuc. 

Pay Offices. 

Auralya. Ghailabad. Moradabad City, 

Etawah. HardoL Muzatfaruaffar. 

Firoaabad 

London Bankers. 

The P. & O. Banking Corporation, Ltd. 

Correspondents in all the principal towns In India. 

Banking business of every description transacted on terms whicb may be ascertained on application, 

- ' , ' ' ,M. V. WILSON , ■ 

■ • ~ , General Manager. 


Meerut. 

Moradabad, 

Muasoone. 

Muttra, 

Nalul Xat. 


Patna. 

Bal Bareli. 
Raipur. 
Sbabjahaupur, 
Sitapur. 


Nagpur City, 
Sikandarabad. 0, p, 
Djhaau 


Eastern Federal 

COMPANY, 

. head OFFICE; 


Union Insurance 

Limited ^ '■.■V.ii 

NO. g. CLIVE street, , / 




CALCUTTA 



aOYBRNMENT OF 


aOYERRMBNT OF 
IKDTA 


INDIA 


BUY POST OFFICE 
CASH CERTIFICATES 


** 1 musit feave liberty 
Witbalj a* large a charter as the wmdUi 
To blow on w'hom I please*** (As Like It*) 


BUY POST OFFICE 
CASH CERTIFICATES 
AND PROYIDE FOR 
YOUR FAMILY 


AND BE SURE OF 


THE FUTURE 


VoL XIL No. 14 CALCUTTA, SATURDAY, SEPTEMBER 23, 1933. Price 8 As 


P. R. SRINIVAS, Editpu 

C* S. RANGASWAMI, Mana'^in^ Editor, 


SUBSCRIPTION RATES : Rs. 24 per annum ; Rs. 13 per half-year. 

Payable in Advance: Rs. 4 per annum extra for Foreign Countries* 

"" Iitfimtt 20 , British inbian street, Calcutta. 

Telegrftpliii: Ail4reas: INFINANCE, CALCUTTA. Telephone: 3624, CALCUTTA. Post Box 2321, CALCUTTA. 


Calcutta, September 22. 

Though slightly more usable on stray occasions, 
credits have been on the easy side, with lenders ask- 
ing J per cent, and not alwa5’'s getting it. Though 
sales of Treasury Bills, inclusive of tenders and inter- 
mediates, were for a substantial amount (neaii^^ Rs. 4 
crores), Treasury Bills Maturities were also pretty 
heavy. On balance, no change worth mention has 
occurred in the money situation on account of 
Treasury Bills transations. The exchange market 
has been such as to -make it nearly impossible for 
bankfe to' ‘'tender': -sterling at what has now come to 
be understood as the minimum buying rate of the 
Treasur 3 ?'. The monej?' market remained unaSected 
from; the point of view of the transactions pertaining* 
Ip:, the purchase of sterling by the Controller of the 
Currency. It will thus be seen that the influences 
at work in, the monetary v^orld were more or less of a 
sim|)Ie character in, this period. Moreover, we are on 
the. eye.of a soxnewdiat long holiday; and the turnover 
of business has naturally tended to dwindle. 


CO very in the exchange market is in marked contrast 
to the downward movement which began in the 
giltedge market a fortnight ago and which, has, for 
the time being, gathered more momentum. In our 
last week’s issue, we referred to a special reason in 
connection with the setback in giltedge. The special 
reason^ had reference to the fears (or hopes?) of an 
alteration in the external value of the rupee and to 
resultant sales of rupee securities for reinvestment in 
sterling securities. 


dent outlook for the future. The^** know and realise 
that, on the technical position, prices must be up- 
ward.^ They also know and recall that the soundest 
technical position could be easily disrupted by ill- 
timed or ill-advised tactics on the part of bhe 
Government. This fear was responsible for a droop- 
ing giltedge market right up to the end of 4U31. This 
phase of dijBidence gave %vay in the period beginning 
from January, 1932, to Ma 5 ?', 1933, due to steadily 
increasing values in giltedge. A rude shock was ad- 
ministered after the last 3| per cent., rupee loan. The 
market did recover from the bW; but the bruises 
received on the occasion were too severe to be for- 
gotten easily. On the side of the Government, they 
have done, nothing by way of adminivStering some 
manner of soothing balm. The present position is, 
therefore, this : Professional operators are not inclined 
to^ take a long view and midertake large-scale com- 
mitments, Such genuine investment enquiries as 
arose from the sums released from 


‘ . So far as the rupee-rate was concerned, there was 

pendulum to the other side in the 
Bear tactics were overdone in the pre- 
vioiis week ; aCd 'exchange, ‘ opening at Is. 5 31/ 32d, , 

■ - qn Monday, gained a point the same day and is 
quoting Is. 6 l/32d.,^in the latter half of the w^eek. 
^ It IS reported that, business was done, though on a 
small scale, for Is. 6 1/I6d., for ready T. T. The 
. strengthening activity in exchange is due to various' 
r ■ fiTst place, it was ah inevitable re- 

K l , action, hfter the slump of last w^eek. In the second 

I place, the special factors w^hich occasioned remittances 
l> :: week of this month wm'e not operative to 

I yr; - extent. In fact, the demand for remittance 

current week was conspicuous by its absence, 
third place, gold imports into Bombay have 
nx)preciable expansion on account of the 
current. It is expected that gold 
Western Capital.; should show, 

, . 'tf- next few weeks* In the 

I nh rupee-rate dipped so low and 

and took' full advantage- 

Pi- thl It is believed 

|A'"'Stes at the low 


m support would not mean a mainten- 
ance of the price level but a positive retrogression, 
•im such circumstances, the emergence of any weak or 
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tendency. On the other hand, plentiful credits 
mig'ht mean a depressing influence on the rupee-rate. 
On the weekly tender day, at Is. 6 l/16d., 

was received and allotted in full. 

The closing rates are : Is. 6 l/32d., September- 
December T.T. ; Is. 6d., January-P'ebniary T.T. ; 
and Is. 5 31/32d., March-April T.T. 

Bills may be quoted : Is. 6 l/8d., right up to 
February, with Is. 6 l764d., lower possible. 

Money has been easy, the quotable rate being 
per cent. Interbank call money quoted 4 per cent. 
Union rates for call, three days and seven days notice 
were f per cent. Onemonth, twomonth and three- 
month deposits were 1 and IJ per cent, respec- 
tively. 


tired bulls as sellers has grave repercttsions. For our 
part, we believe that the holdings in the hands of 
weak parties have been considerably reduced; and 
that with energetic measures initiated from special 
quarters^ a" marked change in seiitimeht could be pro- 
duced. Once confidence is revived, operators would 
be found ready enough to evolve bullish theories on 
the intrinsic position of the ways and meaiis budget 
and on the prospects of considerably reduced new 
borrowings in the coming years. As it is, theories 
in recent times have proved veritable shares. It is 
up to the Government to give a substantial and 
effective impetus. We know that in urging this plea, 
we are addressing our appeal to deaf ears. Sir George 
Schuster, on landing in India, gave vent to cheerful 
feelings as regards the future of rupee securities. The 
press interview, which was published in the daily 
papers at the time, had a temporarv effect of an up- 
rising nature in giltedge values. But if Sir George 
believed that there was enough stamina in the market 
to maintain a rise merely on the basis of a vague 
assurance given by the Finance Member, he is clearly 
mistaken. He has done much to demoralise giltedge 
market. Tet him do a little to infuse new vitality 
into this market. 


OTHER INDIAN MONEY MARKETS 

(By Wire) 

(From Our Correspondent) 

Madras, September 21. 

There was a distinctly better feeling in evidence 
when the exchange markets opened on Monday and 
before the close, rates had moved up 3/32 and were 
back at old levels, nfe., sellers at Is. 6 l/32d-. for 
T.T. and small buyers at Is. 6 l/32d. The improve- 
ment in rates is generally attributed to the Finance 
Secretary's statement on Saturday that there is no 
possibility of any alteration of the ratio in the near 
future. Confidence having now been restored we close 
with a firm undertone and sellers at Is. 6 1/ 32d. 
T.T. this year with only doubtful buyers at 
Is. 6 1/16d. T.T. 

Call money is wanted at 1 per cent, to a small 
extent. 


NOTICE 

There will be m issue next week, due to the Puja 
holidays. The Industries Supplement will be issued 
immediately after the holidays. The next regular 
number will be on October 7, 


EDITOR, 
Indian Finance. 


Exchangee has been steady to firm in the current 
w;eek. There has been a complete change-over from 
last week^s market. Rates have risen for all posi- 
tions. But in view of the large sums that are to be 
released before October 10, it is doubtful if there 
can be any further continuance of this strengthening 
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it inflation or not/' The pointris that Mr, Rooswelt 
1ms decided on measures which are infl?|tionar 7 in 
effect rather than in nature. Our Overseas, columns 
refer to a scheme of recapitalisation of tlprQUgS 

a change in the rules by which banks^^'Hi>^^’^0?4'Ow 
from the Reconstruction Finance Corporation against 
their preferred vStock. Formerly, the rules were 
stringent and now the relaxation proposed would 
have the effect of providing more funds for the banks, 
liquifying their position and enabling them to come 
into the scheme of Deposit Discount Corporation 
provided by Senator Glass. 


Sterling- 

Franc 

rate 


Gold 

Price 

London 


Sterling- 

Dollar 

rate 


The principal foreign exchanges have suffered a 
relapse of the fever which had subvsided during the 
fortnight previous to the week under review. The 
dollar has started on its downward trend; and except 
for the improvement of a fraction on September 19, 
it has been an unbroken and rapid decline from 4,61g 
bn September 14 to 4.81 on September 20. The 
next day has, however, shown an improvement to 
4.78^ but the tendency of the week has been 
decidedly weaker for the dollar. Likewise, the ster- 
ling-franc rate has dropped from 81.21 to 79.21 at 
the end of the period under review. Gold price in 
London had gone up steadily from 129s. 6d. to 
133s. 9d. from which level there was a setback to 
132s. 9d. The set back occurred in- the face of a 
further decline in the sterling-fi'anc rate from 79.28 
to 79.21, As we have pointed out on former occa- 
sions, the uneven movement of the sterling-fralic 
rate and the sterling price of gold must be attributed 
to the unsteadiness of the premium that is available 
for gold in the London market. 


If this scheme takes effect, then industry will 
have been provided with the means of carrying on in 
the face of the increased costs entailed by the codes 
imposed on it by the Recovery Administration. We 
venture to think that inflation in the ordinary sense 
of the word will thus have been avoided. 


It would still remain to explain the fall in the 
dollar during the week. From all accounts, it would 
seem that the recovery of the dollar, since it touched 
the old sterling dollar parity, had to some extent 
interfered with the actiwty of the markets and the 
rise of prices. It is yet too early to attempt to^ explain 
the forces at work to depress the dollar again to the 
level of 4.80 or thereabout. There has been evidently 
a stronger force at work to counteract the seasonal 
depression of sterling in relation to the dollar. 
Whether the authorities in America have again re- 
sorted to the depreciation of exchange as a means 
of putting up commodity prices, it cannot be definite- 
1}^ said till more evidence either way is available. To 
help the study and conclusions of those who feel that, 
eveiy change in the cross rate must necessarily be a 
reflection of the policy of the American authorities, 
we append the following table of principal share and 
commodity prices in America, which, read together 
with the table at the top of this column, might afford 
some clue to the developments. 


The developments of the week may be summed 
up as ah - appreciation of sterling against the dollar 
and a depreciation in relation to the franc. In the 
absence of information to the contrary, one has to 
■ presume that. both these developments are unwelcome 
, to the. British -monetary authorities. When the first 
sighs of these developments were visible, there was 
room for hope that the chaos indicated thereby would, 
in large measure, be avoided : by some sort of an 
itnderstaiicHng with the American Government. The 
ignom.inous end of the meeting between Mr. Montagu 
Norman and President Roosevelt puts much farther 
- prospects of an exchange agreement among the 
principal nations. This was anticipated in these 
columns, because we saw more clearly that in America 
monetary policy has no identity separate from the 
“general ' economic i^oHcy of the country. America 
■ ambitions to ^ the role of an international 

linancier, such as Britain is obliged to cherish ov/ing 
, -%^tates of British industry and the poor prospects 
^foreign tx'ade. Mr. Roosevelt had 
from ^ the begihmngr- accepted the isolationism of 
. American economic and financial - policy as the- prime 
reqiiisire of any attempt at recovery. Inflation and. 
stabilisation .would alike have to' be justified in -the 
- lignc oi the requirements of the Recovery programme. 

■' there was ample reason to think that personally 

Mr. .. Roosevelt would prefer to avoid the drastic 
; remedy . 'Of .actual inflation. In “ examimiig this 
• question- we observed last week that, left to himself, 

V Roosevelt would try to avoid inflation but that, 

■ ' forced to adopt it, it would be because 

' - ' ■'W. • 1 ^^ nmeasonable obstructionism of American 
Even with the threat of nonrcb-operation 
^ banks Mr, Roosevelt, it ■would now appear, 

- ‘ nnd. means of providinc* credit*; for indiT<;trv' 


General U. S. Steel Cotton Wheat 
Motors Corpn. Mdd, Spot Chicago 


It will be seen from the above that , while share 
prices have been fairly^ steady and have some tiiiies- 
even shown actual . declines, commodity prices have 
shown themselves more responsive to the depreciation 
of the dollar. It is not to be supposed that these 
developments are an adequate proof that prices can 
for ever be manipulated . by -appropriate changes in- 
exchange. It- must not be forgotten that “the two 
commodities, whose prices are mentioned in the table 
above, are those which' have received speciaL treat- 
ment- during recent times. Wheat has been the 
subject of an international agreement which not only 
minimises competition in foreign markets but has 
also led to an appreciable -rediiction of acreage at 
home. As regards cotton, the latest iie'ws from 
America indicates that President Roosevelt is arrang- 
ing to have a sale of 3,000,000 bales to the Soviet 
Goveniment on credits tpi be financed by the 'Recons- 
truction Finance Corporation. The price increases 
m these two commodities might ,just as w^ell be the 
reflection of. the improved sentiment consequent on 
these developments, as the translation of. the deprecia- 
tion of the dollar into the prices of commodities. 
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giji(iiiiifiliii»illililliiillillii!iilliillllllii[|liliiliiniliiiii!iiiiiiiiiiiiiiim| Weekly Sales & Discharges of Treasury Bills 

I TREASURY BILLS | Hn Thousands of Rs.) 

j , STATISTICS I 

iiiHiniiiiiiiililiilifliiliiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiliiiiiiiiiiiiiiii 
Three Months Treasury Bills 
(In thousands of Rupees.) 

Average Inter- 
^ j A T i. rate of mediate 

.S C... 

annum annum ’’ 

. . ■ '■>» , 

Rs. Rs. Rs. Rs. a, p. Rs. a. p. » 

June, 20 ... 1,70,75 1,64,75 ... 3 7 10 ... , 

„ 27 ... 1,69,25 1,58,75 ... 3 7 6 ... Nov., 

July, ■ 3 ... 2,57,25 2,00,00 ... 8 7 2 ... „ 

„ 11 ... 3,84,75 1,69,50 ... 3 5 9 .•■ „ 

„ .18... 4,04,25 28,25 ... 3 0 0 ... 

, 25... 5,09,50 16,00 ... 2 8 0 ... Dee., 

August, 1 ... 2,07,50 21,00 ... 2 6 8 ... ,, 

„ 8 ... 2,38,00 rejected ... ... ... ,, 

October, 17 . . 2,10.25 1,62,75 92,00 2 5 5 

„ 24 ... 2,59,00 2,00,00 76,75 2 7 6 2 4 0 193S 

„ 81 ... 2, .50, 75 2,00.00 Nil 2 7 11 2 4 0 Jan., 

Nov., 7 ... 1,57,00 1,50,00 Nil 2 7 9 Nil 

„ 16 ... 1,61,00 1,00,00 Nil 2 7 10 Nil 

„ 22 ... 1,75,25 1,00,00 Nil 2 7 4 Nil 

„ 28 ... 3,25,0 1,00,00 2,61,75 2 6 0 Nil Feb., 

Dec., 5 ... 1,4.8,00 1,00,00 40,25 2 6 4 2 4 0 „ 

„ 12 ... 1,29,00 72,00 14,25 2 6 8 2 4 0 

„ 19 ... 1,65,00 99,25 26,75 2 8 1 2 4 0 „ 

„ 80 ... 1,04,50 1,00,00 12,25 2 10 0 2 4 0 March, 

1983 

Jan., 9 ... 1,28,25 1,00,00 89,76 2 10 5 2 4 0 „ 

„ 16 ... 3,17,00 1,00,00 67,50 2 9 3 2 4 0 „ 

„ 23 ... 5,98,75 1,00,00 88,00 2 7 0 2 4 0 April, 

„ 80 . . 4,87,50 1,00,00 4,17,00 2 2 7 2 0 0 „ 

Feb., , 6 ... 3,11,50 1,00,00 3,42,50 2 0 9 2 0 0 

„ 13 ... 2,06,25 1,00,00 ... 1 15 10 1 14 0 

„ 20 ... 1,60,76 1,50,00 ... 1 15 .9 . ... May, 

„ . 27 ... 2,72,25 1,49,75 ... 1 14 7 ... „ 

March, 6 ... 3,82,25 1,50,00 ... 1 10 0 

„ 13 ... 4,50,00 1,50,00 ... 1 1 7 10 

, 20 ... 8,89,00 1,48,25 ... 1 4 10 

27 ... 4,20,50 1,50^00 ... 1 3 0 June, 

April, -3... 1,56,50 1 46,25 ... 1 2 6 

„ 10 ... 64,25 64,25 ... 1 2 11 

„ 17 ... 76,00 76,00 ... 1 3 0 

„ 24 ... 54,75 53,25 ... 1 3 0 ... July 

May, 1 ... 1,77,75 1,50,00 ... 1 3 0, 

„ 8 ... 1,16,25 J 1,16,25 ... 13 0 

„ 15 ... 1,80,00 1,00,00 ... 1 3 0,. 

, , 22 ... 65,25 64,25 ... 1 3 11 ... 

29... 1,00,50 98,75 ... 1 3 11 ... August 

June, 5 ... 1,45 50 1,00 00 ... ISO ... ° 

„ 12 ... 1,41,00 1,00,00 ... 1 2 5 

„ 19... 2,93,75 1,50,00 78,00 1 1 4 1 0 0 

,, 26 .... 2,71,25 1,50,00 2,11,75 1 1 10 1 0 0 Sept. 

July, 8 ... 1,56,50 1,60,00 1,24,52 1 2 9 1 0 0 

„ 10 1,05,00 1,M,00 94,25 1 2 II 10 0 

„ 17 ... 2,08,00 1,44,25 2,27,25 1 2 0 1 0 0 

„ 24 ... 2,42,00 1,50,00 ... 1 1 6 

„ 31 ... 8,62,25 1,60,00 ... 1 0 0 

August 7 ... 3,22,75 1,50,00 ... 0 15 0 

„ 14 ... 8,06,00 1,50,00 ... 0 14 6 

„ 21 ... 2,87,50 1,50,00 3,51,23 0 14 0 0 13 0 

„ 28 ... 2,51,25 1,60,00 ... 0 12 11 

Sept. 4 ... 1,45,00 1,44,00 ... 0 13 6 

„ 12 ... '3,08,00 1,50,00 77,75 0 14 2 0 13 0 

„ 19 ... 1,69,75 1,50,00 2,43,50 0 15 4 0 14 0 

„ 23 ... ■ 2.64,50 1 1,50,00 „■ 0 15 0 0 

TKEASURY BILLS MATURITIES 

' 5 • 2,11,75,000 

;ober 3 ... 1,24,52.000 

... 1,60,00,000 
... 1,05,00,000 

... . 94,25,000 
... I,44i25,000 

... ■ ' ... 2,27,25,000 

... 1,60,00,000 

... 1,50,00,000 

w.: : :.. 1,50,00,000 

... 1,50,00,000 

) ... ... 3,51,25,000 

... 1,50,00,000 

... 1,44,00,000 

77,75,000 

... ... 1,60,00,000 

... , 2,48,50,000 

... 1,50,00^000 

.... ... .I,50j00;000 

Total, . , 81,50, S2J)0O 


Total 

outstand- 

ing. 

Week’s Net Opening 
Increase -f- balance 
Decrease — ■ on 1st 
|April,1932 
Rs. 

I 47,53,25 


Treasury 

Bills 

Dis- 

charged 


Treasury 

Week-ending Bills 
Sales 


Week- 

ending 


Weekly Statement, 
imperial Bank ot India— 

Calcutta Branch, 16th Sept., 1933 
Bombay Branch, 15th Sept., 1988 
Colombo Branch, 0th Sept., 1938 
Rangoon Branch, 14th Sept., 1933 


Accumulative Totals. . - 

(In Lakhs of Rupees) 1/ 

Aggregate 

Month Of Aug., total up to 2iid Bept. 
1982. 1988. 1982. : 1988. 

.61,77 58,95 5,22,81 6,96,67' 

52,40 43,70 4,72,75 . 4;60,2Q 

3,53 3,93 82,48 86,86 

2,06 1,71 17,69. . 17,08.. 

5,88 . 5,58 64,14" . 4#»Jf 

4,99 8,97 . ^,05 : 

59 70 5,87 ...» 

. 46 60 4, a • .. 

1,31,18 1,19,10 




Calcutta 

Bombay 

Madras ' 

Karachi 

Colombo 

Rangoon 

I/aliote 

Cawnpore 

Total 
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The following table shows the position of the Ijapedal 
Bank now ana during the corresponding weeks-,df the 
previous tliree years. * / 

Sept, 15, Sept, 16, Sept, 18, Sept . 19,^ 
1933. 1932, 1931. |930. 

(In thousands of Rs.),.^ 

Public Deposits ... 6,82,30 11,11,69 12,90,68 

Other Deposits ... 78,10,05 61., 59, 11 64,19,64 74,64,27 

Bniergency Doan from 

Currency Nil Nil, NiL Nil. 

Investments ... 46,27,05 30,06,54 33,78,41 23,73,11 

Ways and Means 
Advances ... 2,50,00 

Doans ... 2,80,08 7,58,73 10,06,29 18,46,09 

Cash Credits ... 14,75,81 20,39,06 26,74,96 28,75,41 

Bills 1,94,46 2,02,04 3,39,17 2,15,59 

Cash ... 25,27,15 24,46,01 12,25,87 24,55,09 

Cash percentage ... 29.4 31,77 15.62 , 27.22 

Bank Rate ... 3i% 4% 7% 5% 


MATURITIES MONTH BV MONTH 


September 
October 
November 28 
December 


Total 


I' :: :lMPERtAI.: BANK ^ | 

I ; STATISTICS. ^ : . , | 

liiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiniiitiiiiiifiiiiiiiiiiiiiiiiiiiiiiiiiiiitifH 


The following is the Imperial Bank return for the week 
ended 15th September, 1933, 

(OOO’s omitted.) 

LIABILITIES- 


Subscribed Capita! 


REMITTANCE STATISTICS 


Capital paid-up 
, Reserve ' ■■'"..v"' 

Public Deposits ... *•< — 

Other Deposits 

Doan against securities per contra ... ^ 

Doans from the Government of India under 
section 20 of the Paper Currency Act against 
Inland Bills, discounted and purchased per 
contra 

Contingent Diabilitiea 
Sundries 


(In pounds sterling). 
During the From 

week ending April 1, 1933 

Sept. 16 to Sept, 16 
1933 1933 

Sterling purchased in India 15,000 18,261,000 

Sterling taken over in London Nil. Nil. 

Net transfers to the Home 
Treasury from Cold Standard 
Reserve in England, against 
gold transferred in India from 
Paper Currency Reserve to 
Gold Standard Reserve Nil. Nil. 

Total Remittance to Home 

Treasury 15,000 18,261,000 

Add ' — Cash balance in Home 
Treasury at beginning of year 9,918,000 

Proceeds of 4% 1948-53 Sterling 

12,000,000 

Total funds made available to 
the Secretary of State 40,179,000 

Renaittance programme aecording to the Budget for 
1933-34 IS as follows : 

Current needs ;£21 millions 

Extra-ordinary needs £6 millions 

Total ... £27 millions 


Government Securities 
Other Authorised Securities under the Act 
Ways & Means Advances to the Government of 
India 
Doans 

Cash Credits 

Inland Bills discounted and purchased 
Foreign Bills discounted and purchased 
bullion 
Deadstock 

Diability of Constituents’ for Contingent Diabilities 
per contra 
Sundries 

Balances with other Banks 
Cash i.. 


The above return compared with that of the previous 
weei:, Sn3 ’fhat of the corresponding week a year ago shows 
the following changes?—^ 

The week Increase or Increase or 
ended Decrease on Decrease on 
Sept. 15th Week. Year, 

r (In thousands of Rs.). 

Public Deposits ... (5,82,30 +10,49 -4,29,89 

Othet Deposits ... 78,10,03 . +18,65 +13,30,94 

Bniergency Doan from 

, Currency ... Nfl. ^il. Nil. 

' ■ ?! — 46,27,03 +27,10 ' +16,20,51 

^ Means 

Advances ... J-O sn nrv 


IS THE BEST AND CHEAPEST IN THE 
MARKET AND MAKES THE BEST MORTAR 


F Of rates and particulars apply to 


Managing Agents 

CHARTBRI33D BANK BUIDDINOS 
OADC ITTTA., 


Cash peft^fehtage 
Trade demi^ud.'Ui 
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subject to tlie conditions as announced in the previous 
week. ■ ■■ 

Three months’ intermediates sold from the 14th to the 
19th September, 1933, amounted to Rs. 2,43,50,000 (two 
erores forty-three lakhs fifty thousand). 


OUKRENOY STATISTICS 


STERLING TENDERS 

On Wednesday, the 20th September, 1933, tenders to 
the amount of £80,000 (eighty thousand) at Is. 6 1/lOd. 
were received and allotted in full. Lower tenders were 
rejected. ; 

£1 million (one million) will he o:^ered for tender on 
Monday, the 25tli September, 1933, on the same conditions 
as previously announced. 


The following is the^ abstract of the Accounts of the 
Currency Department on September 15, 1933. 

Rs. 

Notes in Circulation ... ... 1,79,45,20,502 

Reserve Coin and Bullion 
In India- 

Silver Coin ... ... ... 94, 61, 97, 780 

Gold Bullion ... ... ... 29,43,26,602 

Silver Bullion ... ... ... 9,89,07,107 

In England — ... ^ ... ... Nil 

In His Majesty’s Dominions — ... Nil 

In transit between England, India and His 

Majesty’s Dominions — ... ... Nil 

Total Coin and Bullion ... 1,33.94,31,489 

Securities (purchase price) — 

In India of the nominal value of 
Rs. 45,95,12,600 ... ... ... 45,50,89,013 

In England ... ... ... Nil 

Total Securities 45,50,89,013 

Grand Total of Reserve ... 1,79,45,20,502 

Internal Bills of Exchange held on account of 
Government under Section 20 of the Indian 
Taper Currency Act, 1923 ... ... Nil 

Percentage of metallic reserve to circulation 74‘64 


P. 0. CASH CERTIFICATES. 

During August, 1983, Bs. 1,16,71,000 (approximately) 
were realized by the sale of 5-year Post Office Cash 
Certificates, against Rs. 2,40,30,000 in August, 1932, and 
Rs. 1,64,62,000 in August, 1931. 


THE GOLD STANDARD RESERVE 


The balance of the Gold Standard Reserve on the Slst 
August, 1933, amounted to £40,000,000 and was held in the 
following form : — 


Cash at short notice at the Bank of 

England ... 

British Treasitty Bills 

Other British and Dominion Government 
Securities ... . 

Gold,— In England ... 

In India 


The above return compared with that of the previous 
week, and that of the corresponding week a year ago shows 
the following changes; 

The week Increase or Increase or 
ended Decrease Decrease 

Spet. 15th on week on Year 

1983 

(In thousand of Rupees) 

Notes in circulation ... 1,79,45,21 4-41 4-4,19,20 

Reserve *. 

Silver Coin ... 94,61,9S -41,35 '^8,65,75 

Gold Bullion ... 29,43,27 4-12, 09 +18,19,87 

Silver Bullion ... 9,89,07 —17,29 -1,69,22 

Total Securities ... 45,50,89 +47,08 - 3,74,70 

Percentage of metallic 
Reserve to circulation 74*64 — 0'26 


Total 


CASH BALANCE OF THE GOVERNMENT OF INDIA 

(In thousands oF Rupees). 

SOtH ApL, 3ist May, 30th June, 31st July. 
1933. 1933. 1933. 1933. 

In District Trea- 
suries 2,40,95 2,28,58 2,12,23 1,97,31 

With the Imperial 

Bank of India ... 14,60,00 7,13,47 5,66,68 9,25,70 

Total ... 17,06,93 9,42,05 7,78,91 11,23,21 


The following table shows the position of the Currency 
now and during the corresponding weeks of the previous 
three years ; 

Sep. 15 Sep. 15 Sep. 15 Sep. 15 
1933 1932 1931 1930 

(In thousands of Rupees) 

Notes in circulation 1,79,45,21 1,75,26,00 1,48,48,40 1,70,21,83 
Reserve : 

Silver Coin . . . 94,61,98 1,03,27,73 1,26,44,57 1,15,45,27 

Gold Bullion ... 29,43,27 11,23,40 7,19,29 32,27,64 

Silver Bullion ... 9,89,07 11,49,29 5,79,77 5,04,30 

Total Securities ... 45,50,89 49,25,59 4,04,77 17,44,61 

Percentage of metallic 

Reserve to Circulation 74*64 ... 93*91 89*75 


Following is the statement of Liabilities hnd Assets 
of The Central Bank of India, Ltd., for the Fort-night 
ended 15th September, 1933. . 

Liabilities, 


I COMMUNIQUES AND | 
I RETUENS I 


Capital Subscribed Rs. 3,36,00,000 
,, Paid up 

Reserve and Contingency Fund ... 

Dej)osits, debts due to Banks and Agents, 
Bills payable^ etc, ... 

Sundries' including Branch Adjustments ; 

Total 

Assets^ 

Cash Credits and Overdrafts on Government 
and other authorised securities ... ^ 

Loans on Government and other authorised 
securities ... ... ... . 

Bills Discounted ... ... 

Lands and Buildings . 

Sundries including Branch Adjustments 

Cash in hand, at Banks, and Investments in 
War Bonds, Govt. Paper, Treasury Bills, 

Shares, Debentures, etc. . ... , 

Total 


TRBASITRY BILLS 

Tenders for Rs. i-J crores (one crore fifty lakhs) of 
three months’ Treasury Bills were opened on Wednesday, 
20th. September, 1933. Total amount , oJ^emd was 
Rs. . 2,64,50,000 (two crores sixty-four lalchs fifty thousand). 
Tenders at Rs. 99-12-6 were accepted in full and those at 
9942-3 were allotted approximately 92 per cent. 
Lower tenders were rejected. Total amount accepted was 
Rs. If crores (one crore fifty lakhs), the average rate of 
accepted tenders being As. 35 (annas fifteen) per annum. 

Tenders for Rs. ij crores of three months’ Treasury 
Bills will he received on Monday, the 25th September, 1933. 
Bu^ejssful tenderers should make: payment on Saturday, 
jthd 80th September, 1938. Other conditions are as usual. 

"Three: months’ intermediates will be sold from the 
Bist 4o-.th*^;23rd September, 1933, at Rs. 99-12-6 per cent. 


19.63.92.000 

29 . 61 . 94.000 





World Trade & Finance at a Glance 


FROM INDIA'S STANDPOINT 


Indian Money Market; 

Call Money 

Three months* Deposit 
Banks Selling-^ 

T. T. Ready on I/ondon 
On Demand 
Banks Buying-- 
D. A- 3m/&t* on I^ondon 


VA% 

l56?42d. 

156^2^- 

is.eyid. 

l*s.6%2d, 


Banks Selling— 

On France— 0/D (francs per Rs. 100 
,, Germany — 0/D (marks „ ^ ) 

,, New York— G/D (Re. per $100 ) 
Banks Buying— 

On Hongkong — Private Bills SOd. / st. 
(Rs. pet $100) 

On Shanghai— Private Bills 80d./st. 

(Rs. per taels 100) ... ^ 

On Singapore — Private Bills 80d./st. 
(Rs. per $100) 

On Japan— Private Bills $0d./st. (Rs. 

per Yen 100) .*• , ’•* 

On Java — ^Private Bills 80d, /st. 

(guilders per Rs, 100) 

Silver— {Bombay)— 

Ready 

First Settlement 
Second Settlement 
Cold— (Bombay)— 

Ready 

First Settlement 
Second Settlement 
Sovereigns 

Imperial Bankas Weekly Return — 

Bank Rate (changed from Feb. 16 1033) 
Public Deposits (in crores) 

Other Deposits ( „ ) 
dash Balance ( n T 

Cash Percentage 

Paper Currency Reserve Return — 

Notes in Circulation (in crores) ... 
.Inflow (4-) or outflow of Silver coin 
(in lakhs) 

Gold coin ot Bullion (In crores) 

Total Securities ( „ ) 

Other Govt Transactions— 

Remittances to Secretary of State 
{000*s omitted) 
by Sterling purchases ( „ ) 

by transfer througli P.C.R. 

( M ) 

Total for week ( „ ) 

Total since April 1 ( »> ) 

Treasury Bills sold (in lakhs of Rs.) ... 

. Treasury Bills discharged (in lakhs of 

Net xriiMla , outstanding with public 
(in lakhs of ^ , 

Discount of accepted tenders for 
three months* Bills 
six months „ ... ... 

nine months* ,, ... 

twelve months* „ 

Clearing House Returns (in lakhs Rs.) 
London Money Market: 

, Day-to-day loans 
Seven days* loans 
Three months* Discoimt 
Four months* Discount 
. Six months* Discount 

Ti T, London on^ 

Parity to £l 

York (4.861 Dollars) ... 

Tam (124.21 Francs) ... 

, (92.46 Dire) ... 

__ ,(20,4B Marks) ... 

^ (18.159 Kronor) 

^ (18.159 Kronor) 

Amsterdam (12407; Florins) ... 

Berne , , . (25*22| Bw.- Francs) ... 
Athens- wvm Drachmae) 
Prague - Krone) ' 

Brussels ' : V (38.00 Belga) 


Sept. 15 

Sept. 16 

Sept. 18 

K% 


54% 

1M% 

VA% 

ii% 

ls.5®^/^2d. 

ls.5'^%sd. 

l5.S%2-6d. 

U.5®%2d. 

I5.5^%6d. 

l5.5%2-6d. 

ls. 6 %sd. 

l5.6%2-j^/48d 

lS-6%2d. 

Is.eiied. 

U.6%8-?iB<J 

lsS%d, 

iStSAd. 

IS 654-%2rf. 

ls.6%8tf. 

594 

591 

588 

98 

98 

98 

288 

287 

285 

92 

92^ 

92| 

83'4 

&3J 

84i4 

isi% 

154!4 

153% 

77 

77-^ 

77i 

60 

59| 

59| 

56-1 1-0 


56-13-0 

56-12-0 


56-14-0 

57-0-0 

... 

57-2-0 

82-8-0 


32-11-9 

32-8 0 


.32-11-9 

32-8-6 


32-11-0 

Sl% 

6-8 

... 


7S'l 



25*3 



29*4 


... 

379.5 


... 

-41*3 

! 


29*4 



45*5 

... 

... 


.4;i5 



Nil 


... 

£IS 

***. 

... 

;6i8,261 

... 


’ 15-66 

... 

54% 

14% 

A% 

■ . 

- %% 

%% 

%% 

^s% 



^%s% 1 


. 



4*6754 

4-67M 

' 4*7954 

80-96 

80-62 

79-96 

60.18 

60 03 

59*50 

13.24Vi 

1 13-20 

\r\VA 

19-3854 

1 19-S8J 

19-38K 

19-fiO 

19-90 

19-90 

7-8554 

7-82‘.4 

7*76 

: 16-87 

16-2954 

16*165^ 

562-0 

560-0 

555*0 

106-87 

1 106-81 

105*62 

22.71 

■ 22-68 

22*41 
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1/3M 
1 / 

ISViGC?. 

lS%oci. 

40% 
^6- 13-9 


l/S/i 1/3^%2 

l/2y32 1/2%2 

183/8^^ 18%6(i. 

18% ci, ISysd. 

38% 38% 

^6*10*5 .€6-10-5 


Shatigliai ... , 

Kobe 
Silver-- 
Spot (per oz.) 

Forward 

Silver New York 
Gold-*-(per oz.) 

Bank of England StatisUcs — 

Bank Rate (since June 30, 1932) 
Inflow or outflow of gold 

(000*8 omitted) 
Total gold stocks ( „ ) 

Reserve Ratio 


{Date changed) 


Foreig;i} Bank Rates: 

Federal Reserve New York 

Bank of France 

Reichs Bank 

Bank of Italy 

Bank of Japan 

Swiss National 

Netherlands Bank . .. 


Bonds t 

Indian GMedge {Bombay ) — 

Rupee Paper 
8%% Sterling Paper 
3%% 1947—60 Rupee lK>an 
4%% 1955— -60 Rupee Ivoan 
: 4%% 1958—68 Sterling I^an 
4% 1960—70 Rupee Loan 

6% 1933—34 Sterling Bonds 

5% 1945—55 Rupee Loan 

5% 1935 Knpee Loan 

British Giitedga— 

4%% Conversion Loan 
4 % Funding Loan 
ai% War Loan 

London Stocks Sk Shares:; 

International Holdings 
Hydro-Klectric Securities ... 

Imperial Chemicals (Ord*) 

Dunlop Rubber Co. (Ord.) 

Imperial Tobacco (Ord.) ... 

P. 3z O, Steamship Co* (Ord*) 
Courtaulds (Ord,) 

International Nickel Co. (Canada) 
Bengal Iron Co. (Ord.) ... 

Tata Iron Steel Co. (Deb.) 

Tobacco- Securities Trust Ord. 
Burmah Oil Co. 

Shell Transport 
Royal Dutch 

Great Western Ry. Ord. ... 

London, Midland ^ Scottish Ry. Or 
Barnagore Jute Co. 

Boars Tea Co, Ord. 

Rand Mines 

Anglo-Butch Plantations .. 

New York Stocks & Shares; 

General Motors 

Anaconda Copper 

D. S. Steel Corporation ... 

IT. S. Corporation (Pref.) . 

Indian Stocks & Shares: 

Electric Shares— 

Ahmedabad 
Tata Hydro 
Andhra Valley 
Tata Power 

Banks Shares (Bombay) — 

Imperial Bank of India ... 

Bank of India ... 

Central Bank of India ^ 

Chartered Bank of India, Australia & 
China 

National Bank of India ... 

_ Hongkong & Shanghai Banking Cor- 
poration 

Jute Shares— 

Howrah 

Kamarhatty ... ... *•’ 

National 

. Cotton Shares— 

Dyeing 

i;A^Cfeatfa| India ... ... *•. 


gt-OO 

^ 86 - 0-0 .^ 86 - 0-0 

94-0-0 
108-10-0 

^,10934 £ 109 M 

^loiK iioiK 

113-6-0 

104-6-0 


^110% 

;£112 

;£100^ 


£U0% 

£niV» 

^lOOi^ 


;i(,110-17-6 

jfein-17-6 

^100-12-8 


«2M 

58M Is 

29/7J/2 29/4M 

34-/4M , . 83/lOi 

110/3 109/6 

18/- 18/- 

38/loa 38/6 

*22;^ |22S 

4/6 4/454 

,£10754 MOSH 

86/3 88/754 

56/3 S5l7i- 

£2S}i £22H 


1254 

1854 

29/ 

34/9 

110 /- 

18/454 

40/- 

I22S 

4/6 

i.I0754 

4%6 

88/IK2 

S7/6 

,£.231 

;£.53i 

,£2714 

£10 

48/- 

127/6 

16/- 


12% 

18^ 

29/9 

34/6 

110/6 

18/- 

39/754 

12254 

4/6 

£10754 

87/6 
86 /lO^- 
£23% 


S2J 

1854 

29/9 

34/44 

109/6 

18/- 

39/3 

122 % 

4/6 

£10754 

86/1054 

56/3 

£23% 


£10 

4S/9 

126/3 

16/454 


£10 

80/- 

127/6 

17/- 


£10 

46/3 
128/ li 
le/ioj 
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Coal Shares-^ 

Bengal 

Burrakur 

Bquitable 

Bokarao and Ratngurrah 
Tea Shares-^ 

Bishnauth *.* 

Holungoorie 

Iron and Steel Shares — 
Indian Iron & Steel 
Bengal Iron Co. 

Tata Iron & Steel, Ord. 
n ft it Def d. 

.. 2nd. 


Sugar Shares — 

Carew & Co. ... 

Cawnpore. ... 

New Savan Sugar. 

, Ryam Sugar. 

'Z Miscellaneous Shares--^ 

Burn & Co. 

Marshall & Sons 
t New India Assurance 

India Cement Co. 

Bombay Tramways 
Calcutta Tramways 

Commodity Markets t 
Jute {Calcutta)--^ 

Firsts (New Crop) 

Lightning (New Crop) 

Future (K. I. J. A.) October 
Imports into Calcutta ^ . . 

(OOO^s omitted mds.) 
Exports from Calcutta 

( »» I 

Stocks in Calcutta ( ^ 

Stocks in Calcutta in corresponding 
period last year (000*s omitted mds.) 
Jute (London ) — 

1st Marks Continent Ready 

1st Marks Continent one month future 

Lightning 

Jute Manufactures (Calcutta ) — 

9 porters Ready 
11 porters Ready 
Jute Manufactures (New York ) — 

9 porters 

11 porters ... *•* 

Cotton (Bombay)— 

- B-roacli (April-May) 

. .. Oomfa-T.,|Dec.*Jan.). „ 

Bengal (Bec.^Jtin.) 

Cotton (New York)— 

Midling Spot ... 

October 

' ' ■ 'jbecember ' 

^ Cotton (Liverpool ) — 

Fully Midling Spot 
One month future 
Two month future 
Three month future 
Egyptian F. G. F. sakellaridia 
' Tea (London)— 

, ^ ^ Indian Pekoe 

^ Ceylon Pekoe 

f^nseed (Ca/caf^a)— 

Bombay 
Calcutta 
La Plata^ 

Shellac (Calcutta)— 

T. N. 

Shellac (London ) — 

T. N. Spot ... .... 

'' T. N. October ... 

Sugar (Calcutta)— 

Java Whites Ready per md. 

Java Whites afloat 
Sugar (London)— 

Java White e.Lf. Calcutta — 

' - A'ugust-September ■ 

^^heat (Calcutta)— 

Cawnpore Quality Ready ... 

^ Punjab' Quality Ready ' 

' ;';:i^ta--^eptemoer 

[ ... ' *!'' *; 

Wheat (Chicago)— Septeatbet pesi^ushel 
Rice (Rmgoon)— mg Mitts Special) 

_ Groundnuts ,, ' ■ 


£lOh 


/Am 

in%c 

i,lW4. 







^ira Cr^am 

antr 

P^ira Citato 

arjf, far antt atoag 
rijoireat totlUt rrqmaites 

^ira 

11, ®lifre Jlofo, Calcalta 


^JOHN KtNG&CfUm^ 


WHY YOU SHOULD SHOP AT 

CURRIMBHOY’S 


There are three chief reasons why 
you should shop at Currimbhoy’s. 
Firstly, you can be certain that 
the very best quality cloth is being 
supplied to you because you can 
rely on the famous Currimbhoy 
group of mills where the cloth is 
made. Secondly, you are support- 
ing Indian Industries when you. 
purchase at Currimbhoy’s Cloth" 
Depot. Thirdly, Currimbhoy’s 
fabrics are unequalled in India for 
their durability and lasting colours. 


BUY SWADESHI FABRICS 


HAERISON ROAD, OAX.OUTTA 
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Cotton mills shares were easier. Buckinghams were 
clone at Rs. 180-8, Gokaks at Rs. 117-8. Madura Mills lost 
three points at 32. 

No business passed in electric shares, with bid for 
Tricliys up to Rs, 141-8 and Vellores up to Rs. 9. 

Cements were a weak market owing to the cut of 
Rs, 2 per ton in the price of cements effected by the 
Cement Marketing Company on Monday of this week. 
Bundis are lower nearly Rs. 2 at 25 and at one time Indians 
and Shahabads touched Rs. 285. The closing levels are 
better. 

Sugar shares were steady. Deccans have sellers at 
Rs. 290 (ex. div.) without attracting buyers. The smAll 
shares have sellers at Rs. 68 (ex. div.) . 

Rubber shares were dull. 

In teas, Peermades were enquired at Rs. 20-B on the 
announcement of an interim dividend of 5 per cent. 

In the miscellaneous section, Singarenis improved to 
Rs. 7-12. There was no special feature. The market closed 
Avitli a quiet undertone. 


CALCUTTA STOCK EXCHANGE 

(From Our Correspondent). 

Thursday, Sept. 21. 

The market during the week showed Jutes shares 
fairly steady, Teas irregular and Government securities 
weak. Coal, however, was inclined to be steady also. 

Government securities. — ^These shares were weak 3| per 
cent, fell back to Rs. 84-1 while there was a fair enquiry 
for 4 per cent. 1960-70 Loan at Rs. 98-4 and 5 per cent. 
1945-55 at Rs. IIS-S. 5 per cent. 1935 bonds quoted 
Rs. 104-10 and the 6-| per cent. Treasury Bonds 1935 
Rs. 107-6. 

Jute. — Although these shares were steady there was 
not much business passing. Howrahs moved up from 
Rs. 48-15 to Rs. 49-3 while Kamarhattys showed no change 
at Rs. 457. Anglo-Indias were steady round Rs. 345, Orients 
w^ere dealt in at Rs. 208-8 and New Centrals Rs. 350. 
Barnagore quoted Rs. 131, Auckland Rs. 17S, Alliance 
Rs. 260, Katiknarrah Rs. 420, Cheviots Rs. 213-8, Nationals 
Rs, 21-2, Champdany Rs. 137, Northbrook Rs. 45-8, Pre- 
sidency Rs. 5-9 and Birla (Ordy.) Rs. 8-2. 

Cotton.— These shares were easy due to the conference 
of the MiUowners* Association held at Bombay. Dunbars 
quoted Rs. 105 and Kesoratiis Rs. 3-7. 

Banks & Railways.— In Imperial Bank shares the fully 
paids advanced from Rs. 1208-8 to Rs., 1234-8 and the 
Contributories to Rs. 300. In Railway shares Hardwar- 
Dehri were in fair demand at Rs. 109, Katakhal-Lal Bazar 
Rs. 81 and Shahdara Delhi-Saharanpur Light Rly.^ Rs. 117. 

Tea. — Prices were irregular in this section and in certain 
cases quotations dropped. Eastern Cachar were marked 
back to Rs. 10-12, Loobah w^ere easier at Rs. 6-12, Rani- 
cherra at Rs. 18-4, Sarugaon had buyers round Rs. 11-12, 
East Indias ' were enquired for up to Rs. 14-8, Baradighi 
Rs. 45-4, Bishnauths Rs. 25-6, Darjeeling and Chincona 
Rs. 300, Dufflaghur Rs. 14, Diniakusi Rs, 25-8, Poobong 
Rs, 23-12, Seajuli Rs. 35-6, Te 2 pore Rs. 9-8, Bateli Rs. 4-14, 
East India Rs. 14*12^ and Jutlibari Rs. 16-6. 

This section was unchanged. Indian Standard Wagon 
had more sellers but the ^rice was steady at Rs. SO-8, 
Indian Iron,, and Steel were in demand at Rs. 4-13, Bengal 
Iron were easier at Rs. 2-iO, Britannia Engineering As. 15, 
Burn & Co., (Ordy.) Rs. 141, Tata Iron and Steel (2ad pref.) 
105 s. 1. In Electric power shares, Benares Electric quoted 
Rs. div, XT* P. Electric Rs. 123, Upper Ganges mec- 

triq R . Rs. 122, B* 1. Corpn (Pref.) 

Rs. 119, Indhin' Wood Products had buyers around Rs. 32-8, 
while there "was a sharp rise in Concord Insurance at 
Rs. 6-10 premium. Triton Insurance quoted Rs. 182, Tita- 
ghur paper (D.efd.) Rs. 6, Calcutta I/anding and Shipping 
Rs.. .6-14, Indo-Burma Petroleum (Pfef J -.JRs. 110, Bengal 
Chemical (Ordy.) Rs. 282-8 a. 1. In sugar ..shares Basti 
quoted Rs. 223 s. 1. New Savan Rs. 14 and Samastipur 
Rs. 13-12.. 


BOMBAY STOCK EXCHANGE 
{By Wire) 

(From Our Correspondent) 

Bombay, September 22. 

Gilt-edged securities altogether displayed quiet tone. 
3j per cent. Rupee paper ft:om its previous close of Rs. 84f-8 
suffered temporary panicky decline due to heavy unloading 
from Calcutta and rumours about lowering rupee exchange. 
But it quietly revived and touching highest at Rs. 84f-9 
closed quiet at Bs. 84. 

The arrival of Japanese and Lancashire delegations 
perturbed Indian millowners. A feature of the week was 
the sensational drop on Monday in the Fajalbhai group, 
in the Indoremalwas on Tuesday and all other mill shares 
were affected to some extent. Subsequently some improve- 
ment was noticed and it is to be hoped that rumours about 
financial difficulties will prove unfounded. 

Industrial shares were but little affected excepting per- 
haps the cement group and Tata Steels. Fluctuations in 
the important scrips are as given below: — 

Previous Lowest Closing 
closing touched tO“day 

India Cement ... 311 4 291 4 293 12 

^dhra Valley (pi-dy, ... 1,470 0 1,456 4 1,456 4 

Tata Power (tody.) ... 1,013 12 1,011 4 1,018 12 

Tata Hydro (tody.) ... 160 5 158 7 158 12 

Bombay Tratoways ... 143 12 141 4 141 14 

Bombay Dyeing ... 778 12 766 4 770 4 

Indoremalwas ... ... 269 6 296 14 

Faznlbhai ... 268 12 200 0 230 0 

x> 8 100 0 134 6 

Bombay Burma (Old) ... 884 0 375 0 873 0 

Tata Steel (Ordy.) ... S4 2 52 2 52 10 

Tata Steel (pefd.) ... 192 8 185 0 183 0 

lata bteel (2nd Prel) 104 4 101 O 101 6 


MADRAS STOCK EXCHANGE. 

{By Wire) 

Madras, September, 21. 

Securities were easy. Plentiful supplies of short-dated 
bqfids were available in contras>t- the scarcity In the 
Pricea were sharffy'^iharked down. There 

w^e pressing ntrt many buyers, in evidence 

even at the lower levels. Tlie rupee paper was erratic and 
at one time touched Rs, 83-8, but closed better at Rs. 84. 
The interest previously taken in this both by speculators 
and the investors is rapidly waning. 1960^70 loan was down 
to Rs. 97-14 but .subsequently improved to Rs, SM. Mysore 
loans continued to be absorbed at RA 109-12 for. 15| per 
and Rs. 113-10 for B per cent. 6| per cent, noted 
with buyers at Rs* 115^4; 7 par cent, 1951 
Madras Corporation debentures changed hands at Rs. 125 
with buyers over: Other Port Trust md Municipal issues 
were wanted^ at full rates, 

Singareni Debentures to which » attention Was drawn in 
th^se eohimns two weeks ago, were overshbscrihed. There 
Sst a small premium* There' otherwise 

note. Amongst preference shares, Tsta Iron and 
pteat.^ Preferences changed hands' times 

102-8 and Rs. J04-0. The tone at the close 
102, Lack of sellers hampered business in 

..1,24^ .and. 

good .'Jlu^rs on this 

tUStre -was enquiry 

hnd Bank of Mysores at 


A MONTH 

Will secure for a 
man of 25 

Rs. 9,500 

at age 55. 

Your future is safe with the 

NATiONAI. IHDIAN 

U« IMSUIIAHCS CO., ITB, 

MARTIN & CO. 

Managittg^ Ageuiii, 


’ ■ I 

smaller sharks- 
for Central Bai 
Rs. 215. ■ -‘4; 


12* Mission Row, 
CALCUTTA* 
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£il, Tossa-S at £16 5s. for short group, Abiuash Tossa-4 
at £16 5s., Tossa-4 at £15 17s. 6d. for short group. 

Jute Yarns, — An isolated sale of common 8 lb. cops- 

was reported at 2s, Od. and 8 lb. spools at 2s. Id., delivery 
of which had to be taken immediately. There are indica- 
tions that some spinners would accept 2s. 0|d. for cops and 
2s. Isd. for spools, but on the other hand these rates, 

have been refused by the majority of spinners and some- 
times 2s. Id. and 2s. 2d. respectively have been paid for 
small lots. Buyers, on the whole are apparently content 
to await further developments. Twist remains firm at 
from 3 9/16d. to 3fd. for 3 ply 8 lb, and a good busines-s 
done at these rates, while sacking yarns have also been 

in moderate demand at from 2 5/16d. to 2§d. for 24 lb. 

weft and 3 5/16d. for 8 lb. chains. Rove has been bought 
in small quantities at unchanged prices, but carpet yarns 
have been in good request and some large contracts placed 
at from 3 8/i6d. for 14 lb, warp. Tine yams have been 
purchased to some little extent at slightl;iK" lower rates. 

Jute Cloth. — Buyers of jute cloth are interested to the 
extent of making fair inquiries, but actual business is still 
somewhat quiet. Manufacturers are quoting the unchanged 
rates of 3 l/16d. for oz. 40 in and 2 5/16d. for 8 oz.„ 
and these are being obtained for the small quantities 
usually purchased- meantime, with at least l/16d, less 
possible for delivery after the end of the year, a position 
in which some consumers are interested, though not will- 
ing to pay 3d. for 101 oz. 40 in and 2|d. for 8 oz. The 40 
in hessians continue to be very well employed, and orders 
for 9^ oz. to 10 oz. for delivery this month have had to 
be refused on account of inability to supply same, America 
being the buyer interested. In. the case of , other widths 
there would probably be little difficulty' in* obtaining early 
delivery. Linoleum hessians are still very firm, and some 
further business has been .done.. Sacking, is in some 
demand but-^o4kerw3se heavy goods remain quiet. 

Linen Trade,— The Soviet are reported to have sold 
4,000 tons of their remaining stocks of old crop on the 
basis of ;j^32 (gold) for Fourth Group. In consequence^ of 
the reduction in prices, there has been rather more doing 
in both flax and tow in this market. Values are again 
rather dearer than they were on account of the recent fall 
in Exchange, the ductuations in . which are making it very 
difficult for exporters to do business. The new crop re- 
.ports continue quite satisfactory , ...pulling and retting pro- 
ceeding. The Latvian Monopoly .is expected to export 
about 10,000 to 12,000 tons during , the coming season. 
Business in yarns is - quiet, but spinners are in a favour- 
able position, and there seems little hope of cheaper prices 
for . some- time at least, while there is a steady moderate 
business passing in linen ‘ goods, , - . 

Oertuau Trade,— During the past -^wfek^‘-‘.bpshiess^, here'' 
has shown more activity, and croerS have b^en ^ received 
from consumers as well as from wholesalers. The syndi- 
cate has raised the . official quotations, so that the price 
for 10| 02 . hessians is now at 62 Pfg., 48 lb. yarn 
Pfg., and 8 lb at 42 Pfg. per kilo. 

Total reported sales for the week ending Saturday, the 
16th September, 1933, 

This and next month. Forward*. 

yds. - "’ 

Hessians ... 62,22,827 1,18,33,55^ 

Twills 83,19,343 56,44,564 

Flains ... 20,55,142 17,91,457 


j JUTE AND JUTE GOODS | 

il|j|ll[|illtllllll|lii!i!llllllill!llll!lllllllllllilllllillillllll!lililllll -FH 


JUTE. 

Jute was a dull and inactive market. Imports, too, 
were dull due to heavy deliveries on the futures market, 
which opened at Rs. *26 and closed at Rs. 25-12. Loose 
Jute market remained unchanged, small business being 
done in Supervised Jat at Rs. 4-4 and Rs. 3-12 for LR’s 
and XLR’s. Sellers seemed keen for business at reduced 
rates and buyers showed slight interest. The turnover 

w^as smaller with a further drop in prices. Pucca bales 
have declined in sympathy with the loose jtxte market with 
a general weakness all round. Foreign demand was 
negligible but there seemed to be a slightly easier feeling 
at the close. New Crop Firsts quoted Rs. 25 and Lightn- 
ings Rs. 23 but buyers showed little or no interest for 

early October, shipment, while sellers' asked 4 annas more. 

Quotations 

Calcutta. - - . ' E. I. J. 

First. Lightnings. Futures, 

Date. Hs. A. i*. Es. a* p. Rs* a. p. 

Sept. 14th . 25 8 9 ... 26 6 0 

„ I5th ... 25 4 0 ... 26 8 0 

16th ... 25 4 0 ... 26 4 0 

18th ... 24 14 0 ... 25 12 0 

„ 19th 

„ 20th ... 25 0 0 23 0 0 25 12 0 


Loiitipii. 


First marks Sept, — Oct. Lightnings 


Sept. 13th ... 15 0 0 14 18 9 14 6 3 

„ 14th ... 14 15 0 14 15 0^ 14 2 6 

„ 15th ... 15 2 6 15 2 6 14 5 0 

„ 16th ... 14 17 6 14 17 6 14 2 6 

„ 18th ... 14 ia 9 14 IS 9 13 17 6 

„ lOfch ... 14 15 0 14 16 0 14 0 0 

Airi vats _ and Exports ol^Jute Raw. ' ' 

Arrivals into Calcutta and into mills situated, outside 
the Calcutta Trade Block by Rail and Steamer. 

. (In thousands o£ 
■■ Bales).-" 

During week ended Sept, 16th, 1938 ... 271 

Corresponding week of 1982 ... ... 236 

Increase or Decrease ... ... -f-35 

From 1st July to Sept. I6th, 1933 1,757 

From 1st July to Sept. I6th, 1932 ... 1,532 

Increase or Decrease ... ... +225 

Exports from Calcutta and Chittagong. 

During week ended Sept. 16th, 1938 ... 22 

Corresponding week of 1932 ... ... 45 

Increase or Decrease ... —23 

From 1st July to Sept. 16th, 1933 ... S88 

From 1st July to Sept. 16th, 1932 ... 431 

Increase or Decrease ... ... +457 


■ " JUTE MANUFACTURES. 

The hessian market opened steady and pricCvS appre- 
ciated wdth more covering business being in evidence for 
near delivery. There seemed to be more buying interest 
at the close but at lower levels and covering business Tor 
near shipment has checked the decline, prices, however, 
recovering a few points from the last. Ready-September 
9 porters quoted Rs. 8-6 and 11 porters Rs. H-14. |ieavy 
Goods were a better market but with less pressure to sell 
Sackst were done at about Rs, 22-6, September and B. Twills 
at Rs, 22-8 ’ October. 


SAFETY FIRST 


CLEAN SERVICE 


DCNBEE. 

' V market remained quiet and raw material showed 

little or, no change but the tendency was easy which has 
adversely affected business in other sections of the 
industry. ' ' 

^ Warehouse.— igadok Daisee-2/8 at ;i£16* 

; ^ , Sept. /Oct or Oct /Nov.— Red Circle Sarkies-l at £17 
the same mark of 1/2 at £17 29. 6d., 2/3 at ;£16 28, 
idif'sand threes at £15 15s., RF and Co. Firsts at £18, 
£l% Oreen DM-R at £14, Shiboo, D-2/3 at £16 

■ ^Pee-2/3 at £15 15s. for full- group short- 

Shiva Daisee-2/3 at £16 15s,, Abinash Tossa*‘2/3 at 


jUST-FAIR 
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Quotations 

Calcutta, 


COTTON AND COTTON 
GOODS 


11 porters 


9 porters 


Sept. 14th 
„ 15th 
„ 16 th 

„ 18th 
„ 19th 
„ 20th 
October 
Jan.-March 


COTTON. 


(By Wire,) 

(From our correspondent). 

Bombay, September 22. 

The American cotton market continued to rise till 
yesterday due to the agitation for immediate inflation daily 
growing stronger. On Tuesday, New York, October, touch- 
ed 10.27, advance of 109 futures having been recorded since 
Monda3’^, the 11th. Beaction came yesterday all of a 
sudden, rebuff having been administered by the Govern- 
ment to the deputation of cotton growers' representation, 
rate closing forty-one points down. To-day it is further 
fifteen points lower. In the local market. Broach rate 
after advancing yesterday to Bs. 207 closed to-day at 202-8. 


B. Twills 
Sacks 
Liverpools 
Heavy cees 


9 porters. 11 porters, 


The cotton market developed a better tendency and 
values have steadily appreciated. This was partly due to 
the conference of the Millowners' Association held in 
Bombay to discuss trading between I^aticashire and India. 
At the present stage India was importing larger quantities 
of textiles from other countries but the question was what 
was Lancashire’s share in the trade and whether any ad- 
justments could be made which might result in an 
advantage to her ; and also to the possibilities of infla- 
tionary action in America. This, together with the pros- 
pects of continued control of cotton production next season! 
has played a large part in the advancing tendency of 
prices. Values in New York have made quite a good re- 
covery from the low point touched in the previous week. 
Spot trading value opened higher at 9.05 cents and ad- 
vanced gradually to close firmer at 9.70 cents, showing 
an appreciation of 85 points on the week. Negotiations for 
the purchase of 3,000,000 bales of American cotton for 
French interests has opened in New York on the arrival 
of the international Banker, M. Neidecker from Paris. 

Quotations 

Bombay, 

Broach Bengal Oomra 

Bate, (ApL-May) (Dec.-Jan.) (Dec.-Jan 

Sept, 14th ... 196 12 0 145 12 0 168 4 0 ’ 

„ 15th ... 201 4 0 151 12 0 176 0 0 

„ 16tli ... ... 

„ 18th ... 204 4 0 156 a 0 180 4 0 

„ mb ... 203 0 0 154 8 0 176 12 0 

„ 20th ... 206 8 0 157 8 0 180 0 0 


Exports of Jute Goods, 


(In thousands of 
Bags.) 

Sacking. Hessian. 


During week ended 16th Sept., 1933 
Corresponding week of 1932 
Increase or Decrease 
From 1st Jan. to 16th Sept., 1933 
From 1st Jan, to 16th Sept., 1932 
Increase or Decrease 


Jute Cloth 


(In thousands of yds.) 

Sacking. Hessian, 

3,168 

.. 120 0,182 

-6,014 
26,494 731,474 

18,394 672,532 

.. +8,100 +58,942 


During week ended 16th Sept., 1933 
Corresponding week of 1932 
' Decreasi; ■ Jugl 

From 1st Jan. to 16th Sept., 1933 
, ” . From 1st Jan, to 16th Sept., 1932 
Increase or Decrease 


Liverpool 


Fully Middling 
Spot. 

... 5.83 

... 5.49 

... 5.47 

5.48 
... 5.54 

... 5.54 


Egyptian F.G.F. 
Sakeiiarides, 

7.10 

7.28 

7.30 

7.36 

7.38 

7.41 




Middling Spot, 

... 9.35 

... 9.55 

9.60 
... 9.70 

... 10.15 

... 10.45 


October, 

9.17 

9,37 

9.42 

9.54 

9.94 

10,27 


New York, September 15. 

Total in Sight (excluding iinters) 13% 

Forwarded to American Mills, including Canada and 
other America (excluding Iinters) ... ... 533 

Exports from U, S, Ports ... 897 

Of which to Japan ... "" 204 

Of which to China ^ ^ ... 22 

Of which to Great Britain ... ... 175 

Of which to Germany ... J] 183 

Forwarded to the World’s Mills (excluding Iinters) 1,548 
Receipts at U. S. Ports ... ... 1^029 

: N.B, — All figures are in thousands. 



illl®8i 
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COTTON STATSSITCS 


BULLION 


Crops Indian (Bales) 

Stocks in Bombay on 

Stocks in Bombay 

Receipts into all ports during week 
ended 9th Sept. 

Exports from ali ports during week 
ended 9th Sept. 

Receipts into ail ports from 1st Sept, 
to 9tk Sept. 

Exports from all ports from 1st Sept, 
to 9th Sept. 
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GOLD. 

(Bij Wire) 

(From our correspondent). 

Bombay, September 22. 

The quest for gold has been keener and heavy sales of 
dollars for purchasing gold currencies, particularly the 
franc resulted in big decline in the steriing-franc rate. 
Operation through Exchange Equalisation Fund tried to 
stem further sagging. Yesterday London ready gold at- 
tained the dizzy record height of ISSs. 9d. and the local rate 
touched at Rs. 8^1-2 with the franc rate tumbling down to 
78.75. To-da^^ rates (at 5-30) quoted at Hs. 32-14-9 and 
Rs. 32-15 for October and November settlements. 


PIECEGOODS 

In the piecegoods market an improved tone was notice- 
able during the week and dealers have taken more interest 
in replacements ■ than they have done for some time past. 
The. enquiry, however, has been for a wide range of cloths 
and in these circumstances, the turnover has been of a 
retail character.^ Staple lines of greys and whites attracted 
a lot of attention and .some orders were also placed for 
dyed fancy varieties such a.s poplins, striped shirtings and 
coatiaigs. There has also been ;a few enquiries for Lanca- 
shire products such as white 'mulls,' umbrella cloths etc. 
hB regards ready position no expansion has been recorded 
in • the offtake, demand being practically conilned to res- 
tricted quantities of lower grade cloths. 

Imports. 

Although importations of piecegoods and yarns into 
Calcutta for August fall short of the returns made in the 
corresponding period last year, the figures nevertheless 
reveal a satisfactory expansion in trade, all centres having 
contributed towards the improvement. The total number 
of packages imported for the . month named from all pro- 
ducing countries, including those from Indian ports 
amounted to 44,994, viz. 17,139 packages from Indian j^orts 
and 27,855 .packages from outside ports. This compares 
with 6S,478, packages for August last year; 34,588 packages 
for July; 84,160 packages for June and 34,721 packages for 
May. 

The following comparative figures giving the respective 
importations from the three cluef sources .of supply since 
January will prove of interest, It will be seen, however, 
that despite the enhanced tariffs, which came into force 
on June 7, trade in Japanese goods continues to make 
satisfactory progress . 

From From From. 

Gt. Britain Japan ^ Indian Ports 
Pkgs. . Pkgs. Pkgs. 

January 6,340 11,687 22,399 

February ... 5^269 9,740 19,999 

March ... B,6S3 12,533 14,380 

. April ... 6,922 10,418 10,577 

May ... 4,772 14,129 10,097 

June 2,994 15,382 10,988 

July ... 8,211 15,692 13,353 

August ... 5,668 19,531 17,132 


The advance in the rate per fine ounce for gold in 
the London market reported in our last week^s issue con- 
tinued throughout the week under review, the latest quota- 
tion available for the 20th being ;i(i6-13-9. The New York 
crossrate which stood at 4.61| on the 14th has gone up 
to 4.81 on the 20th, The sterlmg-rance rate has declined 
from 81.21 on the 14th to 79.28 on the 20th. The rupee- 
sterling exchange has in consequence gone up to Is, 61/32d, 
once more. The local gold market in consonance with the 
trend of the London market has registered continuous 
advance from Rs. 32-2 on the 14th to Rs.82-12 on the 2dth. 
Stocks in Calcutta amount to 20,000 totals. Arrivals of 
distress gold from up-epuntry parts continue. 

Quotations;*^ 

Bombay. 

First Second 

Bate. Ready, Settlement, Settlement. 

Rs. A. r. Rs, A. r. Hs- a. p 
Sept. 14th ... 32 3 0 32 8 0 32 3 6 

„ 15th ... 32 8 0 32 8 0 32 8 6 

„ - IGth 

„ ISth ... 32 11 9 32 11 9 32 12 0 

„ X9th ... 32 11 6 32 11 6 32 11 9 

,, 20th 82 15 9 32 15 9 33 0 6 


London, 

Bate 


LONDON (Air-Mail Week.) 

Gold reserve against notes of the Bank of England 
was ;(]190,283,342 on the 30th Augustj, comparing with 
iil90,167,177, the figure for the previous Wednesday. 

During the week under review, the price of gold went 
up further due to the continuapee of the depreciation pi 
sterling m terms of the gold' currencies.. 

131s. 3d. per fine oz. reached on the 2nd mst{ fefM highest 
so far on record, . ' 

In the open market, large supplies were forthcoming. 
But the demand was also keen the Continent readily ab- 
sorbed all the offerings. 


SAMLA COLLIERIES, LIMITED, 


■ NOTICE 

is hereby given that the Eleventh Half-yearly 
Ordinary General Meeting of the above-named 
Company will be held at the Registered Office, 
No. 12, Mission Row, Calcutta, on Saturday, 
the Both day of September, 1933, at 12-10 p.m. 
for the purpose of receiving and considering the 
Directors’ Report, the Statement of Accounts 
and Balance Sheet for the half-year ended. 
30th June, 1930, and to transact any other 
ordinary business of the Company. 

The Share Transfer Books of the Company 
will be closed from the 23rd to the 30th 
September, 1903, both days inelusive. 

By Order of the Board, 
MARTIN' & CO., 

, Managing Agents. 

Dated Calcutta, 

The September 19SS. 


The following were the United Kingdom imports 
exports of gold registered from mid-day on the 28th ultimo 
to mid-day on the 4th instant : . 

' iMPonm '■■■ 


France ... 

Netherlands. .i. 

Switzerland 
Irap . .... 

United States America 
Brazil ■ ■ ...v 

Panama (including Canal Zone) 
British South Africa 
British West Africa 
British India ... 

British Malaya .i. 

China 
Hongkong 
New Zealand 

Other countries ... 
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Exports, 


France 
Netherlands 
Switzerland 
Other countries 


112 j 773 

135,118 

1,035 

3,063 


Be-sales from Indian bazaars and moderate sales from 
America were features of the market. The undertone is 
fairly good without indications of any important change 
in the near future. 


The following were the United Kingdom imports and 
exports of silver registered from mid-day on the 2Sth 
ultimo to mid“day on the 4)th instant 


Indians Imports and Ea^jyorts of Gold. 

In thousands of 

Imports* Rupees. 

During the week ended 16th Sept., 1933 85 

Corresponding week of 1932 ... 

Increase (+) or Decrease {“) 4'34 

From 1st April to 16th Sept,, 1933 ... 31,67 

Corresponding period of 1932 — 36,45 

Increase (+) or Decrease (-) '-4,78 


Imports. 


Soviet Union (Russia) 
Germany 

Netherlands ... 

Japan 

United States America 
British India ... 

Australia ... 

Canada ••• 

Other countries 


Exports, 

During the week ended 16th Sept., 1933 
Corresponding week of 1932 ... 

Increase (-f) or Decrease (~) 

From 1st April to 16th Sept., 1933 ... 
Coresponding period of 1932 ... 

Increase (+) or Decrease (-) 


. 198,000 

12,532 
25,350 
15,835 
. 424,764 

13,125 
36,417 
8,316 
3:,512 

. 737,351 


98,35 

1,03,25 

-4,90 

25,94,13 

26,80,00 

-85,87 


Exports. 


SILVER. 

(From our correspondent) - 

By Wire. 

Bombay, September 22. 

Silver rates have fluctuated within narrow range, but 
on balance the trend is downward. Rates to-day quoted 
Rs. 56-5, Rs. 56-7, and Rs. 56-11 for ready, October, and 
November settlements respectively. 


The possibility of inflation in America has been res- 
ponsible for better advices from America and Shanghai. 
The Ifondon Market in silver stands nearer to ISjd. having 
advanced from 181/16d. the closing figure for last week. 
Fluctuations are small. New York silver has gone up from 
37| cents on the 13th to 40j cents on the 18th, but the 
latest quotation for the 19th shows a quietening down to 
39| cents- The local market has gone up from Rs. 56-3 
on the l4th to Rs. 57 /- on the 20th. Stocks in Calcutta 
amount to about 2,000 bars and tbe daily offtake is three 
bars. 

Quotations: 

'Bombay. . . ' 

Date Ready First Second 

Settlement Settlement 

Rs. A- p. Rs. A* p. Rs. A. P. 

Sept. 14th ... 56 9 0 56 10 0 56 15 0 

„ 15th ... 56 11 0 56 12 0 57 0 0 

„ 16th 

„ 18th ... 56 18 0 56 14 0 57 2 0 

„ 19th ... 56 9 0 56 10 0 56 14 0 

. 20th ... 56 9 0 56 10 0 56 14 0 


Sweden 

Norway 

Denmark 

Germany 

British India 

Persia 

Poland 

Channel Islands 
Other countries 


Imports. 


India's Imports and Exports of Silver 

(In thousands of Rupees) 


During the week ended l6th Sept., 1933 
Coresponding period of 1932 ... 

Increase (d-) or Decrease (— ) ... 

From 1st April to 16th Sept., 1933 ... 
Coresponding period of 1932 ... 

Increase (-f) or Decrease {-) 


Exports. 


Sept. 14th 
„ 15th 
„ 16th 
„ 18th 
„ 19th 
'■ 20th 

V ; 

London. 

Date. 

Sept. 13th 
„ 14th 


During the week ended 16th Sept., 1933 
Corresponding week of 1932 ... 

Increase (+) or Decrease (— ) 

From 1st April to 16th Sept., 1933 ... 
Coresponding period of 1932 ... 

Increase (+) or Decrease (— ) 


BANK OF BARODA, 

LIMITED. 


Under the patronage of and largely supported by ^ 
the Government of H. H. the Maharaja Gaekwar of I 
Earoda. | 

•> 


Spot. 

181/8d. 
18 3 /led. 

18 3/8d. 

18 S /led. 

18 7/l6d. 
181/2d. 
is r/ied. 


New York. 

Sept. 13th 
„ 14th 
15th 
„ 16th 




Forward. 
181/4d. 
18 5/16d. 
181/,2d. 
18 3/8d. 
181/ 2d. 
18 5/8d. 


871/2 

881/4 

38 5/8 
88 3/4 
401/8 

39 5 /8 


(Registered under the Baroda Companies’* Act III 
of 1897). 


CAPITAL SUBSCRIBED 
CAPITAL CALLED-UP 
RESERVE FUND now is 


... Rs. 60,00,000 
... Rs. 30,00,000 
... Rs. 20,75,000 


il Week.) 


A steady tone ruled in . th^ market during the week 
under review. Movements in prices were small. Slightly 
higher levela we:!^ maintained. Buying from China kept 
I the tone teady "orE^tUng sales from the Continent and 
the Speculators. 


Head Officer — Mandvi, BARODA. 

Branches : — ^Ahmedabad, Bombay, Surat, Navsari, 
Karjan, Dabhoi, Mehsana, Patau, Petlad, Port Okha, 
Kalol, Kadi Sidhpur, Bhavnagar, Amreli and Dwarka. 

London Agents r—The Eastern Bank, Ltd. 

Current Accounts Fixed, Short Savings Bank and 
Savings Bank Deposits received on terms which may 
be ascertained on application. 

Loans, Overdrafts and Cash Credits. 

The Bank grants accommodation on terms to be 
arranged against approved securities. 

C. E. RANDLE, 
General Manager. 
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The sugar market showed uo change but enquiries con- 
tinue on a limited scale with buyers showing interest only 
for their immediate requirements. 


At the Calcutta Tea auctions on Monday and Tuesday 
the oficrings consisted of 4,606 chests for export and 4,489 
chests for internal consumption. Out of this 3,820 chests 
for export and 4,443 chests for internal consumption were 
disposed of. Bidding, however, was for broken grades 
which were dearer and prices showed considerable irre- 
gularity and a large proportion was taken out under bids 
below valuation. Leaf teas were a weak market. Owing 
to the coming Puja holidays the tea market will reopen 
again on October 2. 

The Government of Travancore Slate announce that 
with effect from September 16, the customs duty of .six 
annas per hundred pounds of tea exported by sea from 
Travancore to any port beyond the limits of British India, 
or to Aden has "been enhanced and fixed at eight annas 
per hundred pounds. 

The following are fuil particulars of Sale No. 15: — 

Teas with Export Higlits 

1933. 1932. 1931. 

22,781 27,900 27,710 

19,555 26,539 25,553 

0-8-4 0-4-4 0-7-0 . 


Quotations 


Calcutta, 


Java Sugar Cownpore Sugar 

Es. a- p. Ils. a. p. 

10 S 0 10 5 6 

10 S 0 10 5 6 


London, 


Offered 

Sold 

Average 


. Java White Haw Futures 
C. I, F. Calcutta 


Teas for Internal Consumption 


Ofiered 

Sold 

Average 


■ The stocks in the main ports are : — 

(In bags. .10 bags=l ton)’ 

1933. 19^ 

Bombay (14th Sept.) 92,000 (14th Sept.) 55,00 

Calcutta ... (18th Sept.), 37,500 (14th Sept.) 39,00 

Karachi ... (15th Sept.) 30,000 .(16th Sept.) 65,i)C 

Madras ... (ilth Sept,) 12,100 (12th Sept.) 11, Of 

Hangoon ... (11th Sept.) 8,180 (12 th Sept.) 15, 3C 


Quotations 


Teas with Export Rights 

18th Sept. 19 th and 201h 
1933 Sept., 1932 

Hs. Es. 


Common Broken Pekoe 
Souchong 

Common Broken Pekoe 
Common Pekoe 


Teas for Internal Consumption 


Common Broken Pekoe Souchong 
„ Broken Pekoe 

„ Pekoe 


INSURANCE SOCIETY, ITD 


INDIAN TEA SALES, 

London, Sept. 19. 

There was keen bidding at the sale of Indian tea on 
Monday, when 23,293 packages were brought foryyaxd.r 
kinds were very firm and .common grades wew fd. 

higher. Good mediums were also strong, but there was 
some irregularity in prices for lower medium teas. On 
Wednesday, when 22,473 packages were offered, compelilion 
was again brisk and general, and attractive invoices from 
Assam brought good prices. Kates for common and low 
medium descriptions were fully maintained at Monday 
level. ‘ *■ 

Ceylon supplies, on Tuesday amounted to 24,056 packages' 
which met with a fair demand at previous rates, ^ Quality 
in teas from the Uva di.strict showed a decided improve- 
ment which was refieeted in belter prices. There was a 
good demand fbr teas for export. 

Prices for common and medium descriptions at the 
Java were .firm on rates ruling last week. Tippy teas, 
which were in request, sold readily. There was strong in- 
quiry foj' teas suitable for export. 


Most up-to-date Insurance Cover 
at cheap coat 
and . 

other attractive and Novel Schemes 
of Assurance. 


LOWEST PREMIUM 


At your Service 
N. BARKER, General Manager. 


BEWARE ■ FRAUD! 

PROTECT YOURSELF BY USING A 

SENTINAL CHEQUE WRiTEl 

at a small COSJ—SECURITV m ASSURED 
AND youR Bank account guarded. - 


- I-IBAD OFFICE : 

HINDUSTHAN BUILDINGS 

■ CALCUTTA. 


W. LESLIE 8: CO., chowringhee. calcutx^. 


if" "c \ 

U I A r I' ^ 


iH 


INDIAN FINANCE 



113,508,500 104,948,210 
14,761,127 15,331,429 

9,638,293 8,915,631 


Total U. K. 

Total Outinarketa 
Total Indian Ports 


IBLOm 

The market ruled quiet but steady, 
quotations 


Following are the 


Total Exports ... 113,571,085 137,897,920 129,195,270 

Exports from Southern from 1st April, 1933, to 31st 
July, 1933. 

Season 
1981-32 
16,611,803 

^:":^:^ 941 , 783 - 

376,633 


Kates per raaund 
Bx. Mills 
Es, A. Rs. A. 

6 16 to 6 12 

5 6 to S 8 

6 0 to 6 2 

4 12 to 4 14 

5 6 to S 8 
S 2 to 6 4 
4 10 to 4 12 
4 8 to 4 10 
4 2 to 4 4 
3 0 to 3 2 
2 1 to 2 2 
2 0 to 2 1 


Qualities- 


Patent Flour 
Superfine Flour 
Household Flour 
Flour No. 4 
Soojee 
Atta B. 

Atta 2 
Atta S. 

Atta K. 

Atta 3 
Pollard 
Bran 


United Kingdom 
Colombo 

AH other places 


EATIBATY COLLIERIES, LIMITED 


SHELLAC 

Market : steady. 

The following are the latest quotations: — 

Bs, A* P. Rs. A. P* 

T. N. ... ... ... 21 8 0 

S. T, L ... ... ... 22 0 0 

L T. N. ... ... ... 20 0 0- 

12% ... ... 21 0 0 

Super fine ... ... 25 D 0 

Seed lac ... 15 0 0 

Kiri ... ... ... 3 4 0 

Stick lac ... ... 12 0 0 

vShipments .up to September 16th, amounted to 10,470 
chest A ' ' 

The daily quotations for T. N, Shellac for the week 
ending Thursday, the 21st instant, are as follows — 


NOTICE, 

is hereby given that €he Twenty-fourth Half- 
yearly Ordinary General Meeting of the above- 
named Company will be held at the Registered 
Office, No, 12, Mission Row, Calcutta, oh 
Saturday, the 80th day of September, 1983, 
at 12-15 p,m, for the purpose of receiving and 
considering the Directors’^ Report, the State- 
ment ;of Accounts and Balance Sheet for the 
half-year ended 80th June# 1988, and to 
transact any other ordinary business of the 
Company. 

The Share Transfer Books of the Company 
be closed from the 28rd to thc; 8bth 
jepteihber, 1988, both days inclusive* 

’ By Order of the Board, 

' - MARTIN & CO., 

' ' ' ^ Mam^in^ Agents. 

The Mst • 


Friday, Sept. 15, 1938 
Saturday, Sept. 16, 1933 
Monday, Sept, 18, 1033 


Tuesday, Sept. 19, 198S Holiday, MaKalaya. 

Wednesday, Sept, 20, 1983 ... 22 4 24 4 „ 

Thursday, Sept. 21, 1933 ... 22 4 24 2 „ 

Rates for weekly margin payment announced on Satur- 
day, the 16th instant, are Rs. 23 Sept. Bely, and Rs, 24-6 


September 23, 19331 


The London Tea Brokers’ Association’s average figures 
for this week*s sales, with the usual comparisons, are as 
follows: — 



This 

Last 

Corresponding 


week. 

week. 

sales, 1932. 


s. d. 

s. d. 

d. 

N. India 

... 1 5.50 

1 3.90 

10.61 

S. India 

11.24 

11.12 

6.34 

Ceylon 

... 1 4.31 

1 3.80 

8.48 

Java 

9.29 

8.94 

4.72 

The Northern District averages 

are: Assam Is, 7.76d. 


against is. 1.73d. at the corresponding sales last year ; 
Darjeeling 2s, 0.25d. against Is. 5.80d. ; Dooars Is. 0.35d., 
6.3Sd. against ; Caehar and Sylhet 9.98d, against 5.80d. 


CEYLON TEA SALES 

At the London auctions on September 19, 24,300 pack, 
ages of Ceylon tea were submitted for sale. 

There was a good demand. Prices weie generally firm 
and in favour of sellers. 

The following were the lowest prices fetclied during 
the day^s auction: — 

Common Pekoe last auction 10|d., to-day*s auction 9:ld. 
lb. ; Common Broken Pekoe last auction 10|d. , to-day ■ s 
auction 9fd. lb.; Common Orange Pekoe last auction 12d,, 
to-day *s auction ll£-d. lb.; Common Broken Orange Pekoe 
last auction IHd,, to-day’s auction lid. lb. 

The following are the value prices: — 

Clean Common Pekoe last auction ll|d*» to-day’s 
auction 11 -^d. lb.; Clean Common Broken Pekoe last auction 
ll|d,, to-day’s auction ll^d. lb.; Glean Common Orange 
Pekoe last auction l$d., to-day ^s auction 13d. lb. ; Clean 
Common Broken Orange Pekoe last auction 12|d., to-day’s 
auction 12|d. lb. 


I ; : 


Sept. 

Dec, 

Bely, 

Bely. 

Rs. A. 

Rs. A. 

23 0 

24 a 

23 0 

24 6 

22 6 

24 6 

Holiday, 

Mahalaya^ 

22 4 

24 4 

22 4 

24 2 


Exports from Northern India from 1st April 19^, to 
18th September, 1933. 

Season Season Season 

1933-34 1932-33 1931-22 


WHEAT. 

The market is quiet. 
Quotations 
Calcutta. 


Punjab Ready 
Cawnpore Ready 
September Beta 
May Beta 

LiverpooL 

Baruso Parcels 
Rosafe Parcels 
Australian South Parcels 

Chicago (per Bushel) 

September 

December. 


LINSEED. 


Rs. As. P* 
3 4 0 
3 4 0 
3 5 6 
3 3 9 


22s. 9d. 
23s. 6d. 
25s. 6d. 


$0.93| 

$0.97| 


Market steady. 

The following are the quotations: — 

Calcutta. 

Rs. A. P. 


London. 

Bombay (Sept.-Oct.) 
Calcutta (Sept.-Oct.) 
La Plata (Sept. -Oct.) 


September Beta 
May Beta 
Seed 





when sprayed in a room 
Mils fiiesi mosquitos and 
other inseets in a few 
minutes* 

It does not stain things* 


For details write to i 

BENGAL CHEMICAL 

CAICOTTA 


«^cuve ST. 

tAJLCWTTA 
TEl, CAL, iZT 9 


BALLY BRIDGE 

BUILT OF 

TP A TP A TP 1*^ 1 

i A, jT A. A £jjM L 

AGENTS ANB STOCKYARDS THROUGHOUT imiA 

THE TATA IRON & STEEL CO., LTD 

'SALES' OFFICE: 

lOQ, Clive Street) Calcutta. 

. .V, Telegrams :—‘'IRONCO.*' 











COAL. 


COUNTRY PRODUCE 

Calcutta, Wednesday, September 20. 

Myrohalans, — ^Jubbulpore average at Bs. 2-4 per md. 
Jubbulpore No. 1 at Rs. 2.12 per md., Crushed No. 1 at 
Hs. 8-12 per md. nominal. 

Tamarinds * — ^Black superior quality 10 per cent., seed 
guaranteed at Rs. 4-6 per md. F.O.II. Docks 5 per cent, 
seed Rs. 4-14 per md. F.O.II. Bocks. 

Turmeric , — ^Pabna (selected Fingers) Rs. 6-12 per md. ; 
do. Beshi Rs, 6-4 per md. lose ex. godowns, 
r '\SaUpetTe,’ 7 -'S% refraction gtd. at Rs. . 210 per ton 
F* A. Bti Calcutta 10% refraction gtd. at Rs. 170 per md. 
F. A, F.'Calmtta.'' 

Nucc^ Vomica , — Cuttack average quality sellers at 
Rs. 2-5 per br. md. loose F. O. R. Bock. 

Bal or Split Peas* — ^Kaiai at Rs. 8-12 per md. Arbar 
at Rs. 5 per md. 

Peas, — White Peas Rs. 4-8 per md. Green Peas at 
Bs, 8-8 per md. Rahar Peas at Rs. 5 per md. 

Mice , — ^Patna Rs 8-12 per md, loose ex godown Bank- 
tulsi at Rs. 4 per md* loose ex. godown Kaiam Kathi at 
Rs. 4 per md. loose ex. godown Kazla or Cooly Rice at 
Rs. 2-10 per md* loose ex-godown, Balam at Rs. 8-8 per 
br/md. loose ex-godown. 


FREIGHT 

. Calcutta, Wednesday, Sept. 20. 
sbghtfy ' doing to-dav for the end of 


LONDON, LIVERPOOL, DUNDEE, GLASGOW, mRSEIlXES 

(Less 10% rebate not exceeding 5s.) 

Sept, to March> 1934. 


jAN^SmP, ROTOEEDAM, HAMBURG, BREMEN AND ITALIAN PORTS. 

^ M^ch, 1984. 

ft. ‘ ... ... 38 9 

... - , ^ 1.. 3T 6 

SheUac50c.it. ... ... 87 6 

Hides Salt Cow 14 cwt. ... 87 6 

Hides Ars/Ruft 17 ... ... ... 50 0 

Hides Ars. 14 ,0Wt; ' . ... 60 0 

48-9— Italian Ports. 
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SALT 


Bx. 


per 100 mds. 

Ex. Govt. Golah 


Quality of Salt. 

Rate. 

Hds. Per* 

Rate 

I/iverpool 

... 


750 

pty. 

51 

Hamburg Vaca 

o 

o 

pty. 




Hamburg Fine 

5,000 

piy. 

... 



Aden Fine 

11,300 

45 

2,000 

pty. 


Aden Solar Fine 

13,300 

45 

6,460 

pty. 


Indo Aden Kurk. 

6,260 

pty. 

1,400 

pty. 


Indo Aden Fine 

19,000 

45 




Karachi Grax Kurk. ... 


... 

6,800 

pty. 

44 

Okha Crushed 


... 

800 

pty. 


Navalakhi Fine 



5,200 

pty. 

42 

Bombay Kurk. 


... 

4,400 

pty. 

55 

Tuticorin Kurk. 



1,200 

pty. 


Karachi Edulji K. 



1,150 

pty. 



Market: Steady to firm. 


The coal market has remained unchanged prices show- 
ing little or no change. The quotations were: Victoria 
and Beshghur Rs. 4 per ton, Other Raniganj Rs. 2 to 
Rs. 8-4 per ton, Poniati Rs. 3-12 per ton, Super selected 
Jherrias Rs. 4 per ton, Selected Jherrias Rs. 8-8 to Rs. 3-12 
.per ton and Other Jherrias Rs. 2-4 to Rs. 3-4 per ton. 


Linseed 20 cwt. 

, . . 



... 27 

6 

Rice^Oewt* ... 

- ... 



... 23 

9 

Jute 50 




... 37 

6 

Shellac 50 c. ft. 




■ ' 42. 

6 

Tea 50 c. ft- nett 




... 40 

0 

Onnnies 50 c. ft* 




... 41 

a 


Dunkirk: (less 5% rebate)* 

Jute 50 c. ft. Sept. -Mar. ... ... 35 6 

SUEZ, PORT SAID* 

Gunnies Sept. -Dec. 60 c. ft. ... ... 2Ss. Od. 

BOSTON, NEW YORK, PHLCADELPHU AND BALTIMORE* 

(Contract Rates 1983). 


Jute 40 c.ft. .. 


... $7-25 

Gunnies 40 c. ft. 

t*. 

... fS'OO 

Shellac in Bags 13 cwt. 


... ?8-75 

Tea 50 c.ft* 


... $10’S0 

Skins in Bales 16 cwt. ... 


... #15-50 

Skins in Casks 20 cwt. • • * 


... §9-25 


PACIFIC POETS (aBIEBICA) AND VANCOUVER. 

Sept, to Dec., 1938. 

Tea (11,000 lbs.) $9.50 Gunnies 40 .c.ft. ... $7,00 


{Co7tUnixed from page- Sos)* 

The Yucca plant is said to be very easy to grow- 
Government evinces keen interest in its cultivation, 
which would result in considerable employment and 
profit for the agricultural industry. 

The german oil industry has drawn up a pro- 
gramme for the extension of German oil borings, 
some 200 to 300 new borings, involving an expendi- 
ture of 50,000,000 marks. As the scheme will 
increase German oil output and further reduce im- 
ports of foreign oil, negotiations with the Govern- 
ment, for State aid, are already proceeding. 

Reduction in Unemployment 

Of the many measures, taken by the Government 
to combat unemployment, the latest have a markM 
bearing on industrial areas; No person can have a 
double employment* If the wages be inadequate, 
even then it is not permissible to employ the leisure 
time in augmenting one^s income. As a corollary, 
only one person in a family should earn* Black 
labour is also to be stopped. If a person received 
doles he or she is not allowed a subsidiary occupation* 
These two measures are obviously popular. But, the; 
shortening, of hours to a 40 hour week is hot so* 
The immediate effect of these measures is expected 
to remove unemployed from streets and registers. 
Unemployment may not obtrude a casual onlooker* 
But lower earnings of the labour population caused 
by shortened hours, will affect the sales of industrial 
goods. The equal earnings, caused by the veto of 
black labour and double employment, will, how’- , 
ever, increase the demand for consumption goods* 

The July total figure of 4,463,800 represents a 
decline of about 1,550,000 from January last, and of 
935,000 from the corresponding month of last year. 
But the seasonal decline, from January to July is^ 
about 1,000,000. The balance of 550,000 represents 
non-seasonal decrease, which is accounted for by 
262,992 persons enrolled in the New . Nazi Uabour. 
Crops, till the end of July. The numbers abandon- 
ing Uabour exchanges on account of its uselessness, 
far outnumber those now joining it in the hope of 
privileged treatment under the new regime* Two 
other factors, contributing to the improvement, are 
the moral pressure on employers in East Prussia 
and the movement to favour purchases from local 
firms. Though the firms in big industrial areas lose 
work, they dare not lay off employees. The reduc- 
tion in unemployed numbers is easily political or 
even pliilanthopical achievement, rather than an 
economic improvement. 
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i . ij i THE EASTERN BANK, LD. 

s Mercantile Bank of India, Ld. ^ uncoMe^inBnM^ 

S . ( incorporated ia Engl and J = Head OFFICE : 

^ Siihi^rlbecl Capital *•» d£l,800,000 ***** ^ ^ « r^ 

= pS npCapitS JSI, 076,000 ^ 2 & S^ Crosby Square, 

Reserve Fund ^1,060,000 ^ T ONfunKr Tf P 

= Reserve Uabillty of Share- = LONDON, LX. 3. 

E iB 760,000 ^ Subscribed Capital ... $2, 000, 000 

E LONDON BANKERS. = o -j r u i -ci nnn 

=: « Q ! „ = Paid-up Capital ... £1,000,000 

= Bank OF Enouandi Midland Bank. Ld. ^ . 

E HEAD OFFICE = Reserve Fund ... £500,000 

E 16, Qra 0 fvCbureh Street, London, B.O.B ^ Reserve Liability of 

“ sm C, A. ISNES. K,C.S L, CJ.E. Virecrar. ^ ffl flfift nnn 

E branches a AGENCIES: ^ Shareholders ... £1,000,000 

= Csdoubta. Calle, KotaBharu. = BRANCHES: 

E Howrah. Penang. ^ Ainara, Baghdad, Bahrein, Basrah, Kirkuk, 

= Dplhi. Singapore. ■ = Mosul, Bombay. Calcutta. Colombo, 

S Simla. gianghai, Mauntms, ^ Karachi, Madras and Singapore. 

^ MadrM^ Tpo^(F^*S.) (UiS.A.y = Current Accounts Interest 1 per cent. 

= KaT^ichi Kuala Lumpur Quantan, ^ per annum allowed on daily credit balances 
i Soon. (Pahang). ^ from Rs. 1,000 to Rs, 1,00,000. 

S Colombo. ^ Fixed Deposits are received for 6 and 12 

^ Kandy. (F.M.S ; months and for shorter periods ou terms 

= CoHUEKt Accounts.— O pened and interest = whic i may be ascertained on application. 

^ allowed at I per oeRt per annum on minimum ^ Savings Deposit Accounts opened. Inter" 

— monthly balances up to one Jakh of rupees, ^ ^gj, g p^.p c^ut, per annum. 

E ®'^rfxEf'DEpL”™-I>”poaH8 ”e received S Oeneral Banking and Exebange Business 
~ Jor Kedpevlqdontermswhlolimaybeascer- S transaeted with the chief Commercial Cities 
= tained on application. „ . ., = ol the iirortd. 

The Bank undertakes Trusteeships and Further particulars on application. 

=:"Ks:ecutor«hipS- ^ 

= K. D. Cromartie, Manager, = «EWSUM, 

S Ho 8, Oltve Street Cajeotta — Manager. 

= M»ldM = Calcutta Branch s 9, Clive Street. 


Head Office : YOKOHAMA 

Branches 

Alexandria. Nagasaki. 

Batavia. Nagoya. 

Boriin. Newchwang. 

Bombay, New York. 

Calcutta. Osaka. 

Canton. Paris 

Changchum, Peiping. 

Dairen (Dalny). Rangoon. 

Fengtien (Mukden). Rio de Janeiro. 
Hamburg, Samarang (Jav 

Hankow, San Francisco. 

Harbin. Seattle. 

Hongkong. Shanghai. 

Honolulu. Shimoiioseki, 

Kalyuang. Singapore, 

Karachi. Sourabaya, 

Kobe. Sydney. 

London. Tientsin . 

Los Angeles. Tokyo. 

Manila. Tsingfeau. 

Marunoucbl 


ANDREW YULE & CO, LTD 

INSURANCE DEPARTMENT 

8, CLIVE ROW 


ALL CLASSES OF INSURANCE 


No risk is too large for us to deal with, 
None too small for our interested attention 


Telephone : CALCUTTA 5286 


For Safe Investment ? 

BUY A BIG INSURANCE POLICY ! 

UNITED INDIA LIFE ASSURANCE CO., LTD 

(E5STI>. i©oe) 

Htis been, foif a quarter of a Century offering you all that is best in,. 

FEMALE AND JOINT LIFE ACCEPTED. 


Calcutta OJftee: 

Messrs. CHOUDHURT, PVTT, & CO. 

^ CitiE*, AOBwis '■ . ’ 

2, LYONS RANGE, CALCUTTA. 


Head Office: 

UNITED INDIA ASSURANCE BUILDINGS. 

MADRAS. 





CBmBAJj BAn% 
raRji^-YE IBS ’%ksH^ 

mVESTMOTT^^ 


CENTRAL BANK 
GOLD BARS ( FIYE 
TOLAS AND TEN 
TOLAS ) ARE AN 
IDEAL GIFT. 


TRIPARTITE TALKS 


iiegotiatiotors are able to arrive at an amicable settle- 
nieiit at an earlier stage, the successful outcome of. 
the one will greatly promote the chances of the 
success of the other. The link between the two 
negotiations consists mainly in this fact. After this 
somewhat detailed explanation of the procedure to 
be adopted in regard to these trade talks, we hope 
that the public will be able to have a clear idea of the 
exact modus operandi so far as these official and non- 
official negotiations are concerned. 


All eyes are turned towards Bombay and Simla 
as regards the outcome of the tripartite discussions 
now proceeding between Indian, Japanese and Lan- 
cashire interests. The public are watching develop- 
ments with wistful curiosity, not untinged with suspi- 
cion. While there is a general feeling that the 
subjects of discussion are of momentous significance, 
there is a certain lack of clarity in regard to the exact 
tenor of conversations and the modus operandi. It 
is, therefore, necessary to clarify the position. Froin 
Britain have arrived a delegation of textile represen- 
tatives of Lancashire, The Japanese delegation is 
composed of two sections, the Government represen- 
tatives and the industrial representatives. It will 
thus be seen that the Japanese contingent differs from 
that of Lancashire in that while the latter is only 
composed of non-official business representatives, the 
former has two sections, namely, official and non- 
official. There is also another important point of 
difference between the Japanese and British delega- 
tions, namely, the British delegates are concerned 
to discuss only the possibilities of a mutual arrange- 
ment as regards textiles between India and Lan- 
cashire ; but Japan is interested in much more than 
textiles. The Indo- Japanese treaty is under notice 
for revokal. A new treaty, if possible, has to be 
entered into. Such a treaty will have to embrace a 
far wider field than mere textiles. The purpose, com- 
position and objective of the two delegations being 
what they are, the plan to be adopted for the dis- 
cussions wdll, naturally, be different in the two cases. 


We may now duscuss some of the main points 
that are bound to arise in the course of discussion. 
There are in all five interests involved ; 

(1) The Indian textile interests who consider that 
Japan is a far greater enemy than Lancashire and who. 
would be prepared to concede a point or two in 
favour of Lancashire if the latter would join in the 
dead-set against Japan. 

(2) Lancashire cotton interests who now find that 
befriending India on the present occasion (in strik- 
ing contrast to its attitude throughout the past 
decades) will pi'omote its self-interest as against 
Japan, the new enemy. 

(3) Japan who is extremely sore partly because 
of the hard and harsh things that have been said 
against her by Indian industrialists partly because of 
the colossal preference given against her in favour 
of British goods. 

(4) The Indian cotton grower who is threatened 
with loss of the biggest foreign customer if Japan 
should carry out her resolution to boycott Indian 
cotton ; and 

(5) The Indian consumer wffio is vaguely some- 
where in the picture all the time and on whose behalf 
it is necessary that no unholy alliance of the other 
vested interests is made possible. 


The official delegation on behalf of Japan 
arrived in Calcxttta aM proceeded straight to Simla. 
We believe that the members of this delegation are 
to be the guests of the Indian Government. This 
official delegation tvill hold discussions in Simla with 
■ the G overnment of India headed by Sir Joseph Bhox'e 
and Sir Frank Noyce on questions covered in the 
Indo- JaiDanese. trade convention now about to sxpire 
and , to- be included in any agreement that may here- 
after be concluded.'. These discussions are, therefore, 
between Government representatives on both sides 
and would embrace a far wider area than the textile 
industries. The Lancashire delegates as well as the 
Japanese delegates comprising: the business repre- 
sentatives landed in Bombay ; these non-official re- 
of -the two countries are to take part in 
talfe the Indian textile 

industry. Such ' are to originate in 
Bombay and have, in fact, originated in that centre. 
But, for certain practical reasons, the scene of the 
further negotiatioiis amongst the non-official repre- 
sentatives is to be shifted to Simla.. The main reason 
for this change in the scene is :that the Government 
qt In^ia^'s representatives, who will take part in the 
jrith the representatives of the Japanese 
Government in 'Sifiila, are to be advised by a few 
selected, noii'-official business leaders ; and some of 
the business leaders so chosen seem to be essential 
,^at-Lhe tripartite non-official discussion as regards the 
J^ile industry. For the. sake of convenikice, it has, 
been arranged that the next .^tep of the 
(M the textile question should be 
two sets, of talks will be 
pM^pIr M '^nrla .as from this mohth-end-^talks 
between official representatives of Ind&*^'and Japan 
as regards aiiany trade matters. in addition to textiles ; 
and talks among the non-official representative of 
Lancashire, Japan and -India in sole reference to the 
textile industry . The two discussions will • proceed 
04 parallel lines. If either the official or non-official 


In addition to the above, there are the forty 
miscellaneous industries which have applied for pro- 
tection in the situation created by the tremendous 
depreciation/of the Japanese currency. All the rele- 
vant facts in regard to such industries have been 
gathered and carefully sifted by Brs. Meek and 
Matthai. These two gentlemen, to whom the exami- 
nation of related statistics was entrusted, were not 
concerned with making recommendations. It will be 
for the Commerce Member to make the final decisions 
when the stage arrives for action to be taken. Such 
time will arrive when the fate of the negotiations for 
a new Indo-Japanese treaty is known. Meantime, it 
is obvious that Japanese competition has caused havoc 
not only in the piecegoods market but in many other 
markets. Some manner of protection to industries 
in the process of disruption is an essential duty both 
on the part of the State as well of the public. It is 
only to be hoped that before damages are done beyond 
the limits of recovery, it should be possible to take 
remedial measures. . ^ . 


But tO' return to the scene in Simla. So far as 
the Indian cotton mill owners are concerned, 
have had quite a few^ quarrels with them. We are 
not prepared to believe that there is . nothing rotten 
in the State of Denmark. We are, on the other 
hand, convinced that our mills have not yet really 
understood the significance of the obligations that 
they should discharge to the public hi return for the 
substantial protection that is offered to them. With 
the problem of reform and rationalisation, our rnill- 
owners have made no worth-while progress. As the; 
industry is situate to-day, a good percentage of mills 
will go to the wall even if more extreme protective' 
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cent, preference to Lancashire, the latter would have 
been vastly pleased. As against the 7i per cent, and 
10 per cent, preference given to all British commodi- 
ties ; as against the 15 per cent, which would have 
pleased Lancashire tremendously ; and as against the 
20 per cent, which Lancashire put forward as the 
maximum request, it is now given 50 per cent, pre- 
ference, This is generosity with a vengeance. 
Lancashire must be told that this 50 per cent, pre- 
ference should not be taken as a permanent measure. 
Lancashire must not get away with the idea that no 
change would be made or is contemplated in this 
regard. On the other hand, it is essential that the 
preference in favour of British cloth is brought down 
to a maximum of 15 per cent. Even after such a 
reduction, British cloth would have an extra prefer- 
ence of 5 to 7i per cent, as compared with other 
British commodities.. But it should be prepared to 
make a return gesture. The days when Lancashire 
may take all that it can take from India and ivlien it 
need give nothing in return are past and buried, and 
will never I'eturn. If Lancashire wants this additional 
preference, let its representatives agree that against 
any specified quota which India is prepared to give 
to them in piecegoods imports, they will be pre- 
pared to give us a specified quota in their purchase 
of cotton. The negotiations with Lancashire niust 
definitely linh,up Indian cotton with British cloth on 
a clear-cut and definite quota basis. 

St ^ 

Turning to Japan, the position has been extreme- 
ly complicated by the many home truths, half-truths 
and un-truths that have been uttered. It has con- 
sistently been rubbed into Japan that she subsidises 
all her industries ; that she sweats her labour ; that 
she defies the international labour conventions ; and 
that there is an .unholy conspiracy on the part of her 
industrial, shipping and banking interests so as xo 
facilitate the clumping of Japanese goods into India. 

' Japan is also sore because Lancashire which wanted 
only 20 per cent, in Ottawa has; b^n>^^yen 50 ^per 
cent. If Japan depreciated her mirrency," "wlieteiii is 
the sin,, asks the Far Eastern Empire. Did not 
France depreciate her currency in the last decade ? 
Did India put up' special duties to , counteract the 
efiects of depreciated currencies in that decade? 
When Occidental countries played this game of water-, 
ing their currencies, India needed no special protec- 
tion. When an Oriental country adopts the same^ 
tactics, a hue and cry is raised. Is this fair, is.theffe^'- 
any meaning or logic in this ? — asks Japan, We may 
straightaway answer some of these points in a way. 
that should satisfy Japan. There is no evidence 
whatsoever that the Japanese Government subsidises 
her industries. Moreover, even if she wants to, she 
cannot subsidise all industries.. 

vState subsidy have been urgeC any cohclti-- 

sive evidence adduced. As for Japan^s treatment of 
labour, our Indian millioners are not exactly the 
persons %vho can throw^the first stone. By compari- 
son with Indian standards, labour conditions in 
Japan are like unto Paradise. As for conspirai!^;^ 
between the various interests, is this a matter of: 
which Japan should be ashamed ? Is not the lack of 
it in India a matter of which our Indian industrialists 
should be ashamed? 


measures are adopted, unless reorganisation is taken 
on hand on a scientific basis, and with individual and 
personM interests subordinated to common interest. 
It is the multiplicity of managing agents and the 
small size of individual mills that stand in tiie way 
of any important attempt to rationalise the industry. 
If such individualism should persist, the older mills 
with antidiluvian machinery in the island of Bombay 
must necessarily be weeded out by the sheer process 
of the application of the law of the survival of the 
fittest. We do also believe that the time liavS come 
when an earnest attempt should be made to impose 
definite obligations in the case of protected industries. 
We are, therefore, amongst those who would miss no 
occasion when serious hints should be given to -the 
mill industry that it should do all that is possible to 
deserve protection. To say this does not, however, 
mean that we would at all be a party to a policy of 
niggardly protection. 


In -spite of the idiosyncrasies of individual mill 
agents and in spite of a lack of real contribution by 
the mill industry for the strengthening of nationalism 
in this country, we must recognise that the Indian 
textile industry is, in many senses, a national 
industry. Domestic capital to the extent of- over 
Rs. ^ crores has been sunk in it. An equal amount 
has been invested in the allied trades and industries. 
Over half the industrial labour in India is accounted 
. for by the mill industry. The entire prosperity of 
many important centres and some provinces is depen- 
dent on the cotton mill industry. The country has 
too big a stake in textiles to allow the cotton mills' to 
be wiped out in order to oblige the manufacturers of 
foreign countries. While oriticising the Indian mills 
for such lack of efficient management as there may 
be, we must stand behind the mills in all measxires 
that are necessary for preserving the mills intact. On 
this x3oint Lancashire and Japan should have no 
doubts in their minds. It should not be difficult, for 
example, for Japan to understand that a policy of 
safeguarding domestic interests against disruptive 
effects of the competition by foreign rivals is a duty 
that the country owes in behalf of industrial growth. 
The Japanese Government and the Japanese people 
have never wavered in their allegiance in a policy of 
active and comprehensive protection to their indus- 
tries. ' If they stand by their industries, why should 
they. look. with disfavour on a like attitude by the 
Indian- Government and the Indian people. If the 
present . official delegation from Japan were in the 
position of Sir Joseph Shore, .what would they do in 
the situation with which Sir. Joseph is confronted? 
Would they say that the Indian industry is inefficient ; 
the Japanese industry is efficient, and, therefore, the 
Japanese must wipe out the Indian industry? If 
patriotism is a virtue in Japan, it need not be a crime 
India,.. This is the simple home-truth which the 
Japanese delegates must understand. 


As for Lancashire, it has made fabulous wealth 
out of its trade with India. In return, it has given 
practically .nothing to this country. On the other 
hand, half the bitterness in the economic sphere in 
past years is due to the hostility of Lancashire to the 
Indian cotton mill industry and. to the way in which 
it used its influence with the India Office to impose 
inequitable shackles on- the Indian industry. For 
„ what Lancashire lias done in the past,, it deserves no 
consideration whatsoever in the present Situation, 
But it would be more graceful on tlm part of India 
.,to^btiry the dead past and view the problem with a 
full sense, of realities. Even Lancashire must admit 
that India has treated its industry with a marked 
measure of generosity— in striking contrast to its 
owp attitude of petty enmity. The Lancashire depu- 
ffiliom to Ottawa asked for a maximum of 30t per 
cent. Imperial Preference for British piecegoods. 

given' tO' other ]^iitish _ commodities 
between, Ti Cent and 10 per cent. 
Relegation had' agreed fo'-give. 15' per 


The main point is that ' we must not rub Japan 
the wrong way. But Japan, too, mpst" see reason. 
Here, as in the of Lancashire, : a quota arrangem^t 
combined with minimum price (lappHcable to out doth:, 
imports and Japan^s cotton imports) would suit ih 
interests, including the cotton — growers of this 
country. ^ ^ 


REFLECTIONS ON THE CENSU& RETUENS;'; ' 

Census returns are but a quarry from which qnljf, 
laborious work can extract useful materiaL It is a 
store of information j the very vastness of which Warns 
the student away mm careful scrutiny^ riNearfy ah: 
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the newspapers and periodicals have pleaded in de- 
I6IIC6 of a superficial notice that it is hopeless to 
deal with the census report within the available space 
and the time in which the census may be regarded as 
having a topical value. We would fain have re- 
served the report for a more careful scrutiny and 
comment, but the material placed at the disposal 
of the public by Dr. Hutton throws up one or two 
major issues to which a devotee to the study of 
economics may attempt to do justice, without wait- 
ing for a more detailed appraisal of the statistical 
material. 

* * * 

The most arresting fact revealed in the 1981 
census is the increase in population to 352,837,778, 
an increase of 34 per cent, on the 1921 figures* Dr. 
Hutton has aptly pointed out that the increase in 
the last decade is equivalent to the whole popula- 
tion of countries like Italy or France. The rate, 
-at which the population of India has grown, may 
^ be easily imagined from the fact that the increase 

since 1921 is 10.61 per cent, and 39 per cent, on 
the population of India 50 years ago. These figures 
compare with the increase in England and Wales 
, since the last census of only 5.4 per cent, and 

53.8 per cent, in the last 50 years, with an increase 
in the United States of 16 per cent, since the last 
census, of 18 per cent, in Ceylon, of 20 per cent, 
in Java and of 26 per cent, in the outer islands of 
the Netherlands India. Considered in terms of the 
.area and density, the increase in population is 12 per 
cent, per square mile in 50 years. The total area 
covered by the census amounts to 1,800,000 square 
miles and the population inhabiting it to 853 million 
.giving a density for the whole area of 195 persons 
per sq. mile. This density is naturally a variable 
factor appearing at the lowest at 6.5 per cent per 
sq. mile in Baluchistan, and at its highest at about 
2,000 persons per sq. mile in the most thickly populat- 
ed part in the South-west coast the general density 
of Cochin State, including both the thickly populated 
^ coastlands and the almost uninhabited islands being 
814.2 persons per sq. mile and reaching in one village 
the ;ia:ma3?mg. ma:^^um found in any purely rural 
population of 4,000 persons to the sq. mile. 

* * * 

This vast increase in population owes little to 
immigration. Only 730,000 persons^ were born out- 
side India as against 603,000 persons in 1921. And 
^ against this there has to be set off on account of 
emigration about 1 million persons who are estimated 
as having emigrated during the decade. The move- 
ments of population to ah extent that may affect 
the. census records have been confined to within the 
^ country. While in former times there had been an 
emipation of population from ^the States to British 
India, during the decade ending X98l there has been 
movement. This is probably attri- 
liutable w are less populated 

and have' had-. ''iddsB^^^ciable economic develop- 
ment than has fallen to the lot of the British Indian 
provinces. Assam has the most of the internal immi- 
gration^ with 1.2 million during the period under 
review. Bikaner, which is popularly regarded as a 
^ source of emigration to British India, has actually 
^ h^id a considerable number of immigrants who account 

for * in its population during the 

decade. TK&e % also the trek to the urban areas. 

Hutton quotes a Canarese proverb ‘‘After ruin 
go to. the citj?'’* as sufficiently expressive of the 

- Indian towards town life, 
or hot the urban areas provide' more' oppor- 
, - tuihty f or the rural population, it is certain that 

depression had its fiffi effects, 
' ^ consistent immig^ration into 

rural areas. Calcutta has in- 
creased by 12 per cent., Rangoon by J7 per cent., 
Madras by 23 per cent,, Karachi by 23 per cent, and 

4 , ^ little over. 

Batna has mcreased by 33 per cent.^ Delhi City by 


40 per cent., Bangalore City by 45 per cent., Nagpore 
by 48 per cent*, Lahore by 53 per cent., Amritsar 
by 65 per cent, and Salem by 96 per cent. 

^ * 

The main economic issues that emerge from a 
perusal of the census returns are firstly, the terrific 
rate of increase in population and secondly,^ the 
tendency of urban population to undergo a higher 
rate of increase than the rural. As regards the 
former, it may be easily recognised that in India, 
the problem of wealth and population is imprisoned 
in a vicious circle. It is long since the Malthusian 
nightmare was set to rest by the discovery that in- 
crease in the standard of living tends to act as a 
check, rather than a stimulus, to the growth of 
population. There can be no doubt that the increase 
in the population of India is the bitterest fruit of 
her poverty. Faced with the decennial increase of 
35 million, one would rather wish that famines and 
epidemics had a freer hand in the regulation of 
population. For it has been admitted that, but for 
the apalling death rate, the increase in population 
may have been more terrific than it is. The causes 
of the high death rate are the low physical stamina 
of the masses and the recurrence of famines and 
epidemics. The prevalence of unhealthy social customs 
has, no doubt, its place in the continuance of the 
low stamina of the people. Such customs are rightly 
regarded as the concern of the various communi- 
ties; and the few experiments at legislative reform 
of undesirable social customs suggest that the remedy 
should be sought, rather in education, that in legal 
compulsion. Leaving this question aside, famines 
and epidemics seem to have had their place in pre- 
venting population from far exceeding the capacity 
of the country to sustain it. Dr. Hutton has observ- 
ed that during the decade under review, India has 
been comparatively free from famines and that the . 
devastating course of epidemics has been stayed by 
the hand of science and medicine. Thus the low 
physical stamina of the masses has been the only 
factor working against an increase in population with 
the result that in 1931 India is faced with the pheno- 
menon of an increase of 35 million in the total popula- 
tion within a decade. 

^ 

That this increase is undesirable in the present 
circumstances, few, we believe, will dispute. We 
recognise that growth of population in a country is 
not necessarily an evil. As a problem it is less em- 
barassing and intractable than the fall in population 
experienced by the more advanced countries of the 
world. And we have also the case of Russia, which 
has included a substantial increase in the total popula- 
tion of the country as part of the spectacular Five 
Year Plan. For the Communist State holds that an 
increase in population need be viewed as a danger 
only by capitalist countries, where increase in wealth 
commensurate with increase in the inhabitants is 
deliberately frustrated by the parasitic activities of 
the higher classes. It might well be that with the 
saime degree of intensive cultivation which some of 
the advanced countries of the world have been able 
to introduce^ India would be able to sustain an even 
population than is now considered to be a 
threat to the economic wellbeing of the country. But 
one has to take conditions as they are; and consider- 
ing the prospects of economic amelioration in the 
immediate future, there can be no two opinions about 
the regrettable character of the present change in 
the population of our country. Thoughtful men must 
therefore, direct their attention to the means by 
which the present rate of increase might be stayed. 
m ^ 

The checks to the growth of population have 
to be both negative and positive, direct and indirect. 
No one would, of course, suggest that the hand of 
science and hygiene should be stayed and epidemics 
and farnines should be allowed to resume their help 
in the regulation of populatiin. If the view is sound 
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that an improvement in the standard and condition 
of living is a check on the growth of population 
then, the improvement in the health and welfare 
must be deemed to be a deterrent on increase of 
population* But at present it is valid to suggest that 
preventive and curative measures in regard to epide- 
mics and the comparative freedom from famines have 
only reduced the death rate without any clearly 
discernible effect on the birth rate. This is only to 
be expected. For these measures barely save the 
livs of those who would have otherwise succumbed 
to the epidemic; and there is no factor working for 
that improvement in the standard of living which is 
regarded as a cheek on excessive fertility. 

The lesson of the 1981 census is thus clear. If 
we are to avoid another disagreeable surprise, we 
have to ensure that the increase in the population 
resulting from the freedom from famines and epi- 
demics is counteracted by a decrease in the birth 
rate* In so far as such decrease can inevitably 
follow from the improvement in economic well-being, 
it is the concern of those who direct the general eco- 
nomic; policy. We need not say more about it in 
ibis context. 

■ : . <1 , ' ’ ^ ^ 

We can only consider here the questions which 
are more directly connected with the problem of 
population. We feel, and there is much in Dr. 
Hutton’s report to strengthen such a feeling, that 
the question of population in India is to some extent 
a question of the distribution of population. It has 
been seen in the case of Cochin, and to a less degree 
in the case of Bengal, that the capacity of an agri- 
cultural area to maintain a population is more elastic 
thn that of the urban areas. For agricultural land 
can in the worst of conditions provide the barest 
necessities of existence. If the tendency to emigrate 
to urban areas could be encouraged in the future 
by more industrialisation, the improvement in the 
standard of living in agricultural lateas may result 
in a positive check to the growth of population. This 
is, no doubt, reiterating the time-honoured demand 
for relieving the pressure of population on agricul- 
ture; but it will be seen that it is based not on the 
incapacity of agriculture to maintain the population 
but precisely the opposite to it. 

» ^ 

And we have also to contrive the relief of con- 
gestion in agricultural areas without intensifying the 
crowding in the cities. Dr, Hutton is graphic in 
his description of the conditions of living in towns. 
Though , we may be grateful that the misery of the 
d.e$titute has not been increased by more adverse 
climatic conditions and that it is possible for people 
to live without a roof to sleep under, the phenomenon 
of houseless vagrants in cities is economically and 
aesthetically detestable. The seriousness of the posi- 
tion may be seen ^from the facts culled from the 
census report. ^^The density of Belfast County 
Borough, it is stated is 17,984 persons per sq. mile 
<102d) and the average density of a London County 
Borough (1931) is 37,568 persons to the sq. mile, 
a density which reaches its maximum in Southwark 
with 97,088 to the sq. mffe. Leith (1981) has 35,000 
persons per sq. mile and the Govan ward of Glasgow, 
its most densely populated in, 1931, Has 36,230. With 
these figures one may compare, the densities of Lahore 
with 10,913 persons to the sq. mile, of Pesfawar City 
with 23,830 and of Calcutta with 36,265 ; wiile half 
\k domi towns in. the United Provinces, including 
„of' Moradabad, show a muixieipal density 
® Ifom 40,000 to 455 OOO, Bombay has 48,000, Delhi 
City (Municipality) has 58^273, and Sikahdrabad, a 
small town in the United Provinces, has 63,552 parsons 
per sq. mile. But if smaller units be taken the 
densities found are much higher.^’ 
m ^ 

An examination of population in relation to 
urban housing is even more distressing. In Delhi 


for instance, the average number of persons per 1,000' 
houses varies according to the ward from 899 to 629 
it seems likely that most families get a census house 
to themselves. 


Madras on the other hand has 877 persons per 
100 houses, Rajahmundry 793, Mangalore 727, 
Madura 723, Vellore 709 and three more towns more 
than the maximum average of any ward in Delhi. 


That not all the inhabitants of urban areas are 
industrial workers is a circumstance which has an 
obvious significance to the probli^m of distribution 
of population. It points to the fact that with the- 
growth of opportunity in what \te may call moderate- 
ly urbanised areas, there might be a relief in both 
the highly urban and highly agricultural areas. In 
this respect, those parts of the country, which have 
prospects of securing a wide distribution of power 
through hydro-electric projects are more fortunately 
endowed for the solution of this bunch of embarassing* 
problems. For that would facilitate industrialisation 
without urbanisation. And such industrialisation not 
only answers the economic needs but also satisfies 
the cultural aspirations of the Indian people. 

* * # 

In exprestog the hope that India, or at least, 
some parts of India,, would be able to achieve indus- 
trialisation without urbanisation, we are not indulging 
in a merely fond fancy. The growth of the sugar and 
cotton milHndustries in the last two years has shown 
that there is large scope for the expansion of industry 
without aggravating the overcrowding of towns. In 
the South especially, cotton mills have grown up in 
what were hitherto purely agricultural tracts. Sugar 
mills have of necessity to be situated near the fields. 
With the full development of the hydro-electric pros- 
pects now in progress and with the growth of indus- 
tries Hable to be worked" on a cottag(%hM$. it wpuidv 
be possible to -find the 

tion of population in rural ^ agricultural areas. 


It is obvious that none of the measures mentioned, 
will by themselves suffice to keep population in check. ; 

Much depends on the spread of education and the 
wider acceptance of birth control as a legitimate 
means of securing individual and national welfare. 

In this connection, Dr. Hutton pays a compliment "" 
to the South where, accordig to him, there is less 
prudery on this subject than among the more . ad- 
vanced countries of the world. But we believe that 
Dr* Hutton has been somewhat misled by the exist- 
ence of birth control societies with mi immm$ roll 
of leadership. We are not awa^e . 
progress in the acceptance in tfie " 

South. Even if tliere has been, we are sure that 
birth control is being exercised by those classes . . : 
which should be the last to do so. For one of the 
most potent ar^ments against birth control, and 
contendedness with one or two offspring, is . 

tends to retard the number of the best chfldreh. It ' 
is a truth w’^ell-aceepted as well among eugenists as 
among common folk that the best c^hild of any 
marriage is more likely to be the third or the fourth,, 
or even the fifth or the sixth, than the first or second. / 
If at present birtn control is being practised or favour-' , 
ably regarded by the ^higher and educated classes^ 
it is a tendency to be discouraged rather than encou^"^ “ 
aged. We would welcome a campaign for the adop- . ;| 

tion of birth eontred by the working classes, a^png . ^ 
whom differences in fitness between one child and 
another may be presumed to be less than in the 
ease of the higher classes. The problems presented ' I 
by Dr.' Hutton ^s able and masterly repent are; such-;.^/4-% 
as can be solved only by a wide interest therein m. 
and we are glad to . do our share m dispelling, the 
notion that a census report is a matter of techjgical . 
interest to a few faddists or a few specialists. 







It is, indeed, sad to reflect, ixi this connection, 
that the cotton mill industry of India ^ is being given 
heavy protection at the expense of the poor consu- 
mers^ and even at the risk of imperilling friendly 
relations with a powerful neighbouring nation. If 
the steel industry which is controlled by only one 
firm wants protection, all it has to do is to approach 
the Tariff Board with a request to do so. But in 
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JVTB IN DOLDRUMS 

Nothing makes us realise our utter helplessness 
in moving the Government of the country to take 
suitable measures to improve the economic condition 
of the masses more than the treatment meted out to 
jute. Ever since the latter part of the year 1929 
when the price of jute for the first time in the 
present century came down to about Rs. 25 
per bale, all sections of public opinion in Bengal have 
urged, Upon both the Government of India and the 
Government of Bengal, the imperative necessity of 
saving the province from ruin by taking adequate 
steps to improve the price of this commodity. But, 
inspite of the urgency and importance of the problem, 
the authorities have displa 3 ’^ed an almost callous atti- 
tude towards the distress of the poor cultivators of 
Bengal. The official attitude was, perhaps, uncoii- 
ciously betrayed by Sir Alexander Marr who glibly 
remarked at a confere’iice of the various jute interests 
held at the Bengal National Chamber of Commerce 
that so far as the Government were aware there was 
no distress in the jute districts and that the cultiva- 
tors only suffered from lack of cash. 


spite of the fact that the jute agricultural industry 
is one with which the interests of the whole popula- 
ion of Bengal are inseparably bound, it has continued 
to be neglected. The reason is not difficult to find. 
The powerful cotton mill interests can make their 
voice felt not only in the press of the country but 
in the legislature. The poor jute cultivators though 
millions in number are an unorganised body with no 
large resources to engage champions to plead their 
case and carry on an intensive propaganda on their 
behalf. The result is that in spite of the fact that 
the production of jute is an absolute monopoly of 
this country and that the Government of India have 
been deriving considerable revenue from the export 
tax on jute, neither the Government of India nor the 
provincial government show any signs of realising 
that owing to the tragically low price for jute, the 
cultivators are faced with starvation and that ^e 
Governments concerned have a duty to perform beside 
the agriculturist. 

ti! " 

Nothing can better illustrate the utter callous- 
ness of the Government towards this question than 
the fact that even the very modest recommendation 
of the Agricultural Commission that a central com- 
mittee for jute should be constituted on the lines of 
the central cotton committee has not yet been given 
effect to by the Government of India. A conference 
of the different sections of the jute trade unanimously 
endorsed this recommendation. It has to be remem- 
bered, in this connection, that to get the powerful 
Clive Street interests to endorse a step likely to 
improve the condition of the jute growers is no small 
achievement. 
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from^Rs. 1,42^889 to Rs. 40,000 and to strengthen the 
life fund by the amount thus released. And it is this 
released amount that is shown as an income in the 
Revenue account. While we realise the necessity of 
a strong life fund, we would have been more satisfied 
had this been done through other sources such as 
reduction of expenditure, etc. Investments in 
general and particularly giltedge securities (which fill 
up more than 80 per cent, of the Company’s assets) 
are liable to fluctuations as was experienced by us 
recently. As such a strong investment reserve fund 
will be quite handy in times of depression, it would 
be always better to accumulate such reserves rather 
than release them. The outgo of the Company in- 
cludes total claims at Rs. 2.67 lakhs and manage- 
ment expenses at Rs. 3,30 lakhs. The life fund at 
the end of the year has increased by more than Rs. 8 
lakhs to Rs. 37.27 lakhs. 


The Government of Bengal, after three years of 
public agitation, recently appointed a committee of 
enquiry to examine the question. Although it was 
expected that this committee would submit its re- 
commendation in time to enable the Government of 
Bengal to do something for the 1933-34 season crop, 
we have as yet heard nothing of the result of the 
labours of the Jute Enquiry Committee. In the 
meantime, the price of jute, after a temporary im- 
provement in sympathy with the rise in American 
commodity markets, is back again to the lowest level 
touched during the last thirtyfour years. The culti- 
vators, as a result of the present low prices, are faced 
with ruin and starvation. We are reliably informed 
that the zemindars have not been able to realise rents 
from their tenants this year. 


If it is found possible to adopt a scheme of com- 
pulsory restriction of production for a commodity 
like tea, the cultivation of w^hich is not confined to 
one country, we fail to understand what possible 
objection there can be to adopt a scheme for jute 
which is a hundred per cent, monopoly of India. The 
Government of Bengal lent their moral support to 
the jute mill industry in adopting a scheme for 
restricting output. But the irony of the. w’^hole 
question is that whilst those in charge of the jute 
mill indus^ are and have been making large profit 
by regulatSig their output, they are not prepared to 
lend their support to the adoption of any such scheme 
in the cultivation of jute; and the Government of 
the' country are not prepared to proceed unless any 
scheme proposed receives the. blessings of the jute mill 
industry. 

^ ^ * - 

The question that arises uppermost in the. minds 
of all well-wishers of jute cultivation is i Can 
nothing be done to make the Government realise that 
their duty towards the jute cultivators does not .end 
widi distributing a few thousand pamphlets . in the 
jute districts at tiie sowing time ? In this connection, 
we are compelled to say that the popuM representa- 
tives in the legislative Council of Bengal have failed 
to do their part. Beyond putting a question or two, 
no concerted action has been taken to draw the atten- 
tion of the Government to the seriousness of the 
situation. We suggest that as a last resort, a strong 
propaganda should be carried on amongst the electors 
in the jute districts to make their representatives 
realise their responsibility. 


The liabilities side of the Balance Sheet shows 
a total paid up capital of Rs. 2.19 lakhs ; a life fund 
of Rs. 37.27 lakhs ; a reserve fund of Rs. 1.07 lakhs ; 
and investment reserve fund of Rs. 40,000 and out- 
standing claims to the extent of 1 .29 lakhs (of which, 
we are told, Rs. 1.11 lakhs have since been paid). 
Coming to the assets side we find that out of the 
total assets of Rs. 42.69 lakhs, giltedge securities 
(including ^’Mtmicipal and (Port Trust Bonds and 
Debentures) at Rs. 35.68 lakhs account for 83 per 
cent. ; mortgages on real properties at Rs. 1.61 lakhs 
account for 3^ per cent. ; policy loans at Rs. 2.93 
lakhs fill up 7 per cent, and cash in the bank at 
Rs. 1.72 lakhs occupies 4 per cent. 


It is clear that the. . Industrial and Prudential 
Assurance Company, like many of our leading life 
offices, is putting all or most of its eggs into one 
basket. This is in just contravention to the princi- 
ples adopted by leading English and American life 
offices, which distribute their .assets^^:iIi,a ,num^ of- 
^ channels consistent with ^^riiing 

powers The practice of 'Indian life offices in invest- 
ing almost all their assets in giltedge securities has 
so far proved both to be profitable and safe. But the 
circumstances have no^v changed and fresh invest- 
ment in giltedge securities cannot yield a profitable 
rate of interest, especially in view of the high rate 
of interest assumed in the valuation of most of the 
Indian life offices. The acting president of the com- 
pany, Mr. Velji Eukhamsi, has antidpated this 
difficulty in his presidential speech and has asked the 
question “Should life offices continue to invest their 
funds in Government or other giltedge securities 
only?” Our answer to this is Eife offices 

should distribute their assets -in 
sistent with safety and higher 
the same time, they shouia tidtTolgd the very sacred 
duty imposed on them as the custodians of the pro- 
perty of millions of policyholders. 15 


THE INDUSTRIAL AND PRUDENTIAL 
ASSURANCE COMPANY LIMITED 

The Industrial and Prudential Assurance Com- 
pany has completed the 20th year of its existence and 
has just published the results of its fourth quinquen- 
nial valuation of its assets and liabilities as on 
December 31, 1932. We ax'e glad to note that it is 
growing from strength to strength and that it is one 
of the soundest Indian life offices. Both as regards 
the growth of New Business and as regards general 
soundness it is growing stronger and stronger year 
after year. The New Business of the Company has 
been increasing steadily though slowly from 
Rs. 45,34,750 in 1930 to Rs. 50,40,666 in 1931 and to 
Rs. 52,04,760 in 1932. The total business in force 
has increased to Rs. 2,23 lakhs in 1932. 


’Mortgages on first-class real properties 
extent of 20 to 25 per cent, of the assets may prove ^ 
a good and interest-compensating investment, pro- 
vided the properties and the mortgagors are 
properly- chosen, the proportion of the loan 
advanced to the correct assessed value of the 
properties is well wdthin the common accepted ratp 
of 50 to 60 per cent., and the properties periodically 
revalued and the needful changes effected. A smdl 
percentage of the assets may be invested^ in 
chosen and first-class equity shares ; a portion of the 
assets may, be invested in debentures and preference . , 
shares of first class industrials. There can be no 
denying the fact that if the distribution is wide, tne i 
rate of interest earned will be higher and the satey- ^ 
attained also more. 


' The. ..income side of the Revenue account shows 

a total premium income of R$. 11.45 lakhs and an 
interest incbiue of Rs. 1 .82 lakhs. Another item of 
about Rs. 1.03 lakhs is shown under the. heading 
“transferred from, the Investment Reserve Etmd/^ 
In view of the fact that the market vajue, of their 
investments as on December .31, 1932 >was nearly 
Rs. IJ lakhs in excess of the cost price at which they 
are shown in the Balance Sheet, the Directors have 
dfeided to decrease the investment reserve “ fund 
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satisfactory aad lias shown a surplus of JRs. 7,64,526, 
leaving a net necessary life fund of !Rs. 37,27,298. 
The following table shows that the position of the 
Company shows progressive strength during succes- 
sive valuations: 

c, , Bonus Declared 

Valuation as at " 

disclosed Endowment 

Bs. Es. Es. 

per thousand per thousand 
per annum per annum 

31-12-1917 ... no surplus nil. nil. 

31-12-1922 ... 1,15,300 7i 6 

31-12-1927 3,19,859 15 12^ 

31-12-1932 ... 7,64,526 22i- 18 

Out of this surplus, a sum of Es. 6,60,648 has 
been allotted for distribution as profits to policy- 
holders and the actuary has recommended a bonus of 
Es. 22/8 per thousand per annum to Whole Life 
policyholders and of Es. 18 per thousand per annum 
to Endowment policyholders. The increase in the 
bonus rates compared with those declared at the pre- 
vious valuation is rather spectacular and we hope 
that the Directors and the Actuary concerned would 
have carefully considered all the necessary factors 
that are to be taken into account before the bonus 
rate of a life office is increased. We had to strike 
this note of warning particularly in view of the 
difficulty that is experienced in forecasting the future 
trend of interest rate. In conclusion we may say 
that the position of the company is quite sound and 
safe and we wish it all the success it deserves in the 
coming years. 


naturally lacking in the same antipathy to Commu- 
nism as the Conservative or the Liberal governments. 
Attempts have been made more than once to unsettle 
the decisions of the Labour Government by inventing 
all manner of pretexts for such ruptures. The latest 
and the worst instance was the trial of the British 
engineers in Moscow which tempted the British 
Government to declare economic hostility against 
Russia. Happily, the atmosphere of the World Eco- 
nomic Conference and the circumstance that the 
principal leaders of the Soviet were present in London 
enabled Russia and Britain to come together and 
declare a truce as a prelude to a more complete and 
lasting trade agreement between the two countries. 
Apparently prejudice still rules strong ; and com- 
pared to the expedition with which other trade agree- 
ments have been concluded during the last four or 
five months, it is inconceivable that the delay in this 
instance could have been due to the intrinsic diffi- 
culties of the problems that have been tackled. The 
British Trade Union Congress, which met at Brighton 
during Air Mail week, therefore, felt called upon to 
pass a resolution calling upon the British Government 
to expedite the process of concluding the Anglo- 
Russian trade treaty. How far this resolution will 
have effect on the Government, it is not easy to say. 


In America, however, the fundamental common- 
sense of Mr. Roosevelt is triumphing over many a 
technical and practical difficulty. The president is 
at the moment, the subject of much derision in foreign 
countries, the common lot of all originators of new 
ideas in this commonplace world. But the fact that 
anticipations of a sensational breakdown in the re- 
covery programme have been consistently falsified 
during the last three months should suffice to persuade 
the average man that there is more sense, and science, 
in the scheme of Mr. Roosevelt than his detractors 
are prepared to allow. The latest Instance is his 
efforts to make up wdth the vSoviet Government so 
that many^of the internal problems will be easier of 
solution. Our Oversea.s columns gave publicity a 
long time, ago to the proposal that the Reconstruc- 
tion Finance Corporation should finance the sale of 
a large amount of American cotton on long-term 
credits to Russia. Considering that otherwise the 
problem of cotton stocks is well-nigh insoluble and 
that the exchange of cotton with Russia will be 
fruitful of many beneficial effects to Russo- American 
and World economy, it is not surprising that presi* 


MR. ROOSEVELT MAKES UP WITH RUSSIA 


The report that the United States is likely to 
make up with the Soviet and resume diplomatic rela- 
tions with the Russian Government affords hope of 
the return of reason in international economy. Care- 
ful have foretold long ago that the nations, 

which haughtily disdained to treat with the Soviet 
Government w^ould before long be obliged to abandon 
that attitude for the sake of the valuable tmde rela- 
tions which Russia, with her improved economy, 
might be able to maintain with thent^ In the case 
of Great Britain the Anglo-Russian approchement 
was initiated by the Labour Government which was 
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importances India should cherish her name with a 
love and reverence, second only to what belong to 
the Mahatma, In the heat and friction of a too 
zealous and active life, animosities were, doubtless, 
often occasioned. Her own spiritual powers were not 
altogether on a par with her psychic powers. She 
had the defects of her qualities ; and took the popular 
resentment against her later moderation somewhat 
ill. 

She misinterpreted that resentment as ingrati- 
tude and often allowed herself through hasty 
expressions to widen the breach. And the Indian 
public had to see the sorry spectacle of the champion 
of Home Rule ranged against those who justly took 
her place at the head of the forces of Indian nationa- 
lism. 

In her own sphere of Theosophy, Mrs. Besant 
had to put up with many a reverse. She had 
successfully lived down the odium that resulted from 
the protracted litigation connected with the charge 
of her wards; and unkind critics have even suggest- 
ed that the motive behind her leadership of the Home 
Rule movement was to regain her lost popularity. 
Whatever that may be, she had emerged clear and 
resplendent from all the earlier eclipses. But in the 
evening of her life political obscurity coincided with 
the strange and unexpected leanings of her protege, 
whom she h«e# long exhorted the world to regard as 
the New Messiah.. Mr. Krishnamurti is the sincere 
exponent of a rational cult, which need evoke little 
opposition and can enthuse only those who develop- 
an intellectual sympathy with his ways of thought. 
In Ms protest against all forms of institutional 
religion, he is pointing ^ what is, assuredly, the goal 
of an apparently unspititual and intensely material 
generation. But the disp^sion oi the Star of the 
East, on which Mrs; BSsaht had lavished all the 
affection of an intensely emotional nature and the 
care of one, matchless in her gift for organisation, 
was an unkind dispensation. Be it said to the credil; 
of Mrs. Besant, she bore it well. Shh dnnieT 
the correctness of the instinct which taught her to 
see in an unschooled boy of six or seven the founder 
of a new cult. But disappointments did not induce 
her willingly to retire from public activity. It is two 
years since even her inexhaustible energy was run 
out. And at the moment of her death, one is over- 
powered by the sense of the indebtedness which she 
has laid this vast continent under. She - ^as,^ 
undoubtedly, a world figure. But she has let India- 
claim her as her own. 


dent Roosevelt has brushed aside the objections of 
the fanatically-minded and decided to resume cor- 
dial political and economic relations with a counti^ 
which has hitherto been regarded as an outcaste in 
international politics. 


MRS. ANNIE BESANT 

The passing of Mrs. Besant has brought the 
world to a re-cognition of the wonderfully dynamic 
personality, which it had wellnigh overlooked in the 
inevitable twilight of her life. In her younger days 
she bad shaken the complacent orthodoxy of more 
than one religion; and agitated the placid politics 
of more than one country. An instinctive sympathy 
with the poor and the down-trodden drew her to the 
toks of socialism in Britain. In the company of 
Charles Bradlaugh; she courted the indignities that 
in the long view constitute the best title to fame. 
Emotional, impressionable and imaginative, she soon 
found hefself at the head,, and in charge, of the 
Theosophical movement, which, in the rational view, 
is only one of tte numerous expressions of revolt 
against sectarianism in all established religion. The 
which is of the essence of Theosophy, set 
her on the quest, of which the Gita is the Holy 
Grad. Mrs. Besant was from then a Hindu, to all 
intents and purposes, revealing the imperishable 
truths, that are the glory of Hinduism, to the most 
learned of Brahmin pandits. From a devout wor- 
shipper of Lord Krishna to the champion of India’s 
freeaom is by no means a far cry. She had earned 
the confidence and adoration ot countless men and 
women ^ she had perfected a network of organisation 
throughout the coimtry. She had encountered, and 
felt bitterly, the obstacles which foreign rule placed 
in the way of that cultural realisation of India, in 
which alone, according to her,;tiie salvation of the 
world lay. The War afforded the opportunity, for 
which she had been looking instinctively, though un- 
consciously. And India learnt at the feet of the 
Master the technique of politick agitation. To trace 
the word ^^lome Rule’^ to the dustiest volume is the 
work of an antiquarian. But every student of Indian 
politics will recognise that no one else, not even 
Mahatmaji, if he had belonged to an older genera- 
tion, could have supplied such dynamic to the whole 
movement. Devotion to Hinduism and, Home Rule 
brought Mrs. Besant to the lower and narrower plane 
of Indian public life* But she regarded the change 
as an exaltation; and if only for this tribute to her 
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FLOWERS OF SPEECH 


GARNERED AND MADE UP-TO.DATE 

By G. L. M. 


Analogies, says the logician, are weak as an 
argument* Comparisons, says the rhetorician, while 
comparing, are odious. Yet the human mind is so 
constituted that it grasps comparisons more quickly 
than elaborate reasoning. Several distinguished 
speakers and writers therefore hit the nail on the head 
by apt and pithy comparisons, although others 
succeed thereby only in hitting their heads on the nail. 
Indeed, the temptation is so irresistible that when 
imagination fails and you cannot hit upon an apt 
comparison, you fall back on ^‘anythingP^ Literally 
is this true. Who has not heard people saying, 
was as frightful as anything^’ and so on? Now, no- 
body knows what this ^‘anything’^ is ; it is in fact 
everything- A thing can be both white and dark, 
good and bad, sweet and sour as ^^anything^L When 
a person has to fall back upon this^ ^^anything^% you 
can be pretty sure that his imaginatioif is as bankrupt 
as anything or as that of British statesmanship. 

If you can have artificial fruits (e.g., tinned ones) 
preferr^ to fresh ones wherever **eiviIisation’’ 
spreads and also artificial flowers (c.g, of paper) which 
are to be seen and not smelt, to be admired but not 
to be touched, why can’t we improve and modernise 
our flowers of speech ? We are ail in favour of scrap- 
ping old machines — even at the trifling cost of throw- 
ing a few thousand on the street ; we all want to 
modernise everything, provided, of course, we are 
personally benefitted in this process of modernisa- 
tion. Who does not want to be in the vanguard of 
progress so long as we progress to personal benefit 
. . :and profit? Why can’t we therefore rationalise our 
btera^mre and make oux comparisons quite up-to- 
date F 

The old comparisons may or may not be 
odious; many of them are certainly obsolete. 
When we were at school and filled the blank 
: “dead as—” by Queen Anne, we knew precisely 

why Queen Anne was the most dead queen of 
England, although Einstein had not discovered Ms 
principle of relativity nor applied it to Death. . But 
as an alternative, if we said “as dead as a church 
mouse,” who could grasp its significance when only 
: a few cranks, rich sinners and old women of both 

sexes go to church nowadays ? This, altogether apart 
5 from the fact that the Muslim, organisations and 
. tho Hindu Mahasabha would object to such a com-" 


breach of the QaSaf^^fSfelamatioii etc. JLiterature, 
in such a contingency, might be reserved as a “special 
responsibility” for the Governor-General and Govern- 
ors for the^ protection of minorities. Everything can 
be turned into' a safeguard; nothing can prevent the 
progressive realisation of special responsibilities. 

. ,i , , ■ .A® accurate (or inaccurate?) as an Indian - 

}-- glance forecast, - - . . 

' As ind^siWm an, Indian Liberal, . 

.As prolific as an Indian politician’s statements. 

. ■ As politically inconsistent as Sir Hari Singh Gout. 
As irresponsible as an absentee M.£ A. (or 
ifff M.L.C.) ■ ^ ■ ■ ■ 

* . ■ ; ;'>f ' ; As spindess as a titie-hunter. 

® Sov^ent House garden-party, 
atteudauce at a jury* 

fe. ■ ' v as a Director at a Board meeting. 

’As inrobtpiHbus as a Statesman photograph of the 

' , strfe w tke. Jiead-lines of the daily press. 

:V,. As rdreshmg' as “Over a. Cup of Tea” (in 
r 5 Mmdustan Times.) . : 

•:>■■ ■ • ■ ■ 

Ti% V - V-.T: r-'. 


As uninterrupted as gold exports. 

As inquisitive as the income-tax authority. 

As vigilant as the C.I.D. in plain clothes. 

As unenviable as a witness under “cross-examina- 
tion. 

As busy as the police in a Congress procession. 

As crowded as a foot-ball match. 

As rash as a Calcutta bus-driver. 

As uncertain as weather. 

As undespendable as weather report. 

As tedious as accounts of other peoples’ illnesses^ 

As restrictive as White Paper Safeguards. 

As illusory as Popular Responsibility in the Hoare 
Constitution. 

As hopeless as the prospects of an Indian Federa- 
tion. 

As useless as a telephone which is out of order. 

As annoying as a wrong number on the ’phone. 

As wide-spread as a world depression. 

As incurable as the present trade slump. 

As catastrophic as a fall in commodity prices. 

It is, therefore, not only essential but impera-r 
tive that a new harvest of flowers should be garnered 
or, if you will, a fresh garland of such flowers woven, 
as the old flowers are stale and withered. The task, 
in fact, is as urgent as catching the Imperial Mail 
when you are , going Home on furlough. Here is 
a humble beginning, a list which is illustrative, but 
not exhaustive. 

As frankly rude as Sir Samuel Hoare. 

As hypocritical as Ramsaj?^ MacDonald. 

As oflensively honest as Winston Churchill. 

As persistent as Lord Willingdon’s refusal of 
interview to Gandhiji. 

As twinly as Sapru-Jayakar. 

As accomodating as an Indian Minister in the 
Montague Constitution. 

As mysterious as operations on the N. W. 
Frontier. 

As vague as a Government’s explanatory com- 
munique. 

As inscrutable as the ways of our Bureaucracy. 
As uncertain as Gandhiji’s next step. 

As optimistic as Pandit Malaviya’s appeal for 
funds. 

As helpless as the Finance Member in the face 
of world conditions. - - ^ 

As self-complacent as a Budget speech. 

As irrational as the classification of political 
prisoners. 

As popular as a dead leader. 

As regular as anniversary celebrations — ^in 
Bengal. 

As frequent as the divorces of a film actress. 

As noisy as a so-called silent demonstration. 

As disturbing as a neighbour’s loud-speaker. 

A.S irritating as a taxi-horn at night. 

As sudden as a failure of electric current. 

As omni-competent in pretensions as an I.C.S. 

As disastrous as the Indian Exchange policy. 

As abortive as an international conference. 

As fruitless as a Commission or Committee’s 
Report, 

{Post ScripL — The Editor on perusal of tMs list 
of comparisons— as formidable as the demands of 
communal leaders— suggested that “as witty as 
G.L.M.” might be added. But the addition was 
declined by the author owing to his not being as 
modest as Eavesdropper's references to his own 
writings,) 
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the service which the two of them have rendered 
amounts to the very transformation of a nation-wide 
trait — ^the creation of a new national outlook — the 
enlarging of the entire nation^s stature. 


To Mrs. Annie Besant, the Head and Chief of 
the Theosophists, whose death occurred this week> 
I pay the reverent homage of one who, for a time, 
was a member of the Theosophiccal Society, and who, 
for all time, will continue to be, in spirit, a Tlieoso- 
phist. To Mrs. Besant, the creator of New India and 
founder and editor of the New India, 1 will,, for ever, 
remain beholden for the opportunity she gave me, 
in my college years, to dabble in journalism by 
accepting my contributions to the Titerary Section 
of her triumphant paper. To Mrs. Besant, the friend 
of all in need, I feel under a never-repayable debt 
for the first leg-up in my career. Mrs. Besant, the 
politician, was a freak and an anti-climax. And to 
those like me who were bound^ to her by personal 
and family ties of spiritual kinshipv^ the political 
episode in her life was almost as harsh as a bell 
tangled out of tune. Her general outlook embraced 
all that Avas permanent, eternal and fundamental in 
life ; and the brief spell of her political ambitions 
and manouvrings brought her, in the nature of the 
case, with whatever was temporary, trivial and terres- 
trial, All the same, if her intrusion into the dust 
and heat of mundane politics was regretted by many 
as inconsistent with the role that was assigned to 
her and as having inflicted harm on her repute in that 
role, Indian political life as such has benefitted vastly 
from the dynamic energy, country- wide awakening 
and far-flung and close-knit organisation that charac- 
:;^j|gnsed, and ensued from, her planning and guiding. 

Rule, Movement. Hers was the loss in 
the conlact with politics. Politics did gain by contact 
. Avith her. But it is not Mrs. Besant, the politician, 
that I (and most others valuing spirit over matter) 
would like to cherish the memory of. It is Mrs.' 
Besant, the finest blend . of the human :^d the divine, 
that will ever remain a burning spot in our memory — 

a thrilling, ennobling and uplifting remembrance. 

* ^ ‘ m 

A‘ generation ago, India suffered from two types 
of inferiority complex. The first was that Indian 
culture, tradition, social system and literature Avere 
puerile by Western standards. The second AA^as that 
. rM;- India had to learn everything from Western political 
institutions ; and Indians as men were far behind 
^ The first brand' of inferiority com- 

' pfex.waSfhSSte^'M M3^*/Besant;'and the second 
by Mahatma GarfMB'^^^Through . their* several and' 
Joint efforts, we, Indians, can noAv strut the AA^orld, 
AAuth. a proud mien and an erect head. • Indians 
problem of Swaraj i$, in essence, the conquest of 
Inferiority Complex vyith which, for generations, AA^e 
' AA^ere afflicted. Most of this self -deprecatory bias has 
nifelted’ m.to thin air ; and the only people seeking to 
remifiS.f’uS’bfilt and, if they had their way, to reins- 
tate it are bur nibdetate friends or National Tiberals 
■ ,as they" grandiloquently^ style themselves. "A moderate, 

: " ! ma37’ he defined as one AAho is modest as regards the 
of his countrymen for Swaraj and quite iminb- 
r\K/dbst as regards ' his own claims for /all manner of 

» ■ aider any form of administration Swaraj or 
A moderate has quite a superiority com- 
Mt: 'himself but is constantly endeavouring 
&d iiiculcate inferiority complex in all others. 
Ill striking contrast to such' , denationalising and 
^ devitalising^ activity, Mrs. Besant and the Mahatma 
have ever erect and taught each^one 

of us to hold blits erect. From this point of vieAv, 


From matters of big import and wide signifi- 
cance, I must change the theme to a personal episode. 
And my excuse for narrating this is that it illustrates,, 
most- forcibly, the beneficent influence that Mrs. 
Besant was througout life. 

I was, in niy teens, one of the writers for the 
Literary Page in her New India, I used to speculate 
on AA'hat John Keats aa^ouM have been if he had had a 
longer span of life, to compare the lyrical genius ol 
Byron and Shelley, to comment on Crescent Moon 
and Gitanjali of Rabindranath Tagore. I was the 
first to introduce the study of the famous Bengalee 
Poet to South Indian readers. And in my revieAV of 
Crescent Moon, I made the following remark : 
Wordsworth discovered the philosophy of childhood, 
and George Blliot analysed the psycliology of child- 
hood, it Avas left to Rabrindranath Tagore to sing 
the poetry of childhood* \ That sentence appealed 
to the Editor, Mrs. Besant, and she took, thereafter, 
a special interest in my literary career. When the 
late Maharaja of Diarbhanga made a tour of South 
India, he Avas camping in Madras ; and while Mrs. 
Besant paid a call, he enquired if she could recom- 
mend someone to assist him in prej>aring a few 
speeches for delivery in that City. Mrs. Besant men- 
tioned my name ; and, like the careful and thought- 
ful person she AA’as, she remembered the number of 
my lowly house and the, n.ame of my obscure street 
and furnished them to the Maharaja. I 'was then in the 
M.A. class (post-graduate) ; and what was my surprise 
AAdien, one fine morningi I received a gorgeous en- 
velope, on opening which I found a letter requesting 
that I should call on the Maharaja f In my dhoti and 
short coat (and no foot-wear), I marched into the 
bungaloAV where resided the North Indian magnate. 
To one, attired in a pink-coloured dhoti and a long- 
cloth shirt all unbuttoned and seated in the verandah 
next the portico, I addressed my first query. 

^^Can I see the Maharaja?** I asked. 

“What is your business with him**? enquired 
the man in pink-coloured dhoti, 

“Here is a letter**, I replied, “in which the 
Maharaja has asked me to call on him**. 

“I am the Maharaja** — ^tlie pink-dhoti replied 
AAutli an affability and smile- which set me at ease. 
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days. Otherwise, it was wet, raining incessantly, 
foggy and depressing. I have never used an umbrella 
or a waterproof all my life ; this meant that, even 
for short distances, I had to get into a rickshaw. To 
be dragged down slope and up hill by four ill-clad 
and ill-paid men makes one miserable. My stay, 
however, w^as quite an eventful one. I had long 
talks with Sir George Schuster, Sir Joseph Shore and 
Sir Frank Noyce; and I feel assured in my mind 
that the negotiations with Japan are in the ablest 
hands. Both Sir Joseph and Sir Frank have a clear 
and comprehensive idea of the needs of the situation ; 
they have tact, understanding, firmness and just out- 
look. There is, on all hands, a kind of scepticism 
that nothing could come out of the present talks. I 
do not share this pessimism. I believe that an 
arrangement, satisfactory to Japan and Lancashire 
on the one hand, and India’s industrialists and agri- 
culturists on the other, will be arrived at as a result 
of the labours of Sir Joseph and Sir Prank. India 
is well and worthily represented in this discussion 
which is truly of an epochal character. The status 
of this country has been immeasurably enhanced by a 
procedure in which it has been admitted that if 
other nations desire to fix up trade treaties with us, 
it is up to them to come to us here and discuss the 
proposals with our representatives. This is a great 
gesture for India’s self respect — ^and all glory to Sir 
Joseph Bhore, ISdia’s first Indian Commerce Member. 
This is the proudest, feather in his helmet. Even 
if the talks prove sterile, this feature is in itself of 
surpassing value. But, as I said, I do believe that 
the outcome of the important negotiations now pro- 
ceeding would prove to be an even more resplendent 
plume. 

The Reserve Bank Bill was, naturally, the absorb- 
ing topic of the session. I spoke, by request,, to the 
Indian members of the Assembly in the committee 
room of the house ; and I "was glad to find that 
many of the speakers in the debate on the floor 
the Assembly laid emphasis oii' ^ 
points I had made out in my address. The European 
Group requested me to have a talk with them ; and, 
businesslike as they are, they came ready to the 
meeting with a number of questions to be put to me. 
The issues raised proved so important that I had 
address them oi; two days instead of one as originally 
planned. I had rarely enjoyed speaking to an 
audience as I did on the occasion when I sat in the 
committee room of the European Group and endea- 
vouji'ed to answer the various questions addressed to 
me. This Group is made up of members, keen^ 
imbued with a sense of duty, eager to gather all 
possible information, and well-organised. The party 
has its own paid Secretary and a secretftl^b^S.taff* 
Notes of all proceedings are -taken 
hours after the meeting, the Secretary handed to me 
a typed copy of the proceedings for my correction. ^ 
I do wish that the other Indian parties organise them- 
selves on as efficient a basis and create for them- . 
.selves a secretariat as helpful and handy 
present team in the European section is, 
extremely strong. Sir Leslie Hudson makes a 
dignified leader. Mr. F. E. James has established 
for himself a. high repute as a forcible speaker. Mr. - 
Ramsay Scott speaks with authority on all matters ^ 
pertaining to industry, . Finance and economics are 
special study of Mr. George Morgan. The Hbn’Me, 
Mr. Henderson is a host in himself so far as the ^ 
Council of State is concerned. \ There is a pleasant G -.. 
distribution of labour and no one itches for an undue ■: 
share of the limelight, , ' ‘ ' 


But, almost directly, he startled me by asking ; 
^'Can you do it?” 

what?” I retorted, not without asperity. 
^'You call me here. You do not state why you 
called me. And, yet, you ask me if I can do it”. 

The Maharaja saw the liuniour of the situation, 

. laughed heartily, and nari*ated the incidents leading 
up to his writing for , me. 

“Now”, he resumed, “can you do these 
speeches ?”. 

I had heard of the fads and fancies of the Maha- 
raja, as also of his profound convictions and sincere 
beliefs. And so, I enquired if what was wanted was 
a lot of eloquent stuff about Sanatana Dharina, its 
pristine purity etc,, etc. ; and if that was the need, 

I might, being verst in theosophy, Indian philosophy 
and Westeim philosophy, make an effort. 

The Maharaja remained incredulous. Could this 
. mere slip of a boy, barely out of college, deliver 
goods in the speechifying hue, he ^vondered. As he 
was hesitating, I said : “Well, if I try and if you 
like the speech I produce, it is alright for you, I 
suppose. If you don’t like it, what do you lose any- 
way? It is I that have lost some measure of my 
energy and time”, 

■ ,, ^Thjs reasoning clinched the matter. He gave 
me an advance copy of an address which a deputation 
was to present to him two da3?^s later. “Write a 
suitable reply” — he instructed. 

I sat right in front of him on the other side 
of the table, got the requisite writing materials, and 
straightaway started on the work. In less than half 
. an hour,, the speecch was ready. The Maharaja 
read it ; and ^ he turned page after page, there was, 
I-. could, see,, increasing surprise and pleasme in his 
face. At its conclusion, he turned to me and was 
generous enough to say ; “This is good. Very good. 
Just what I want”. 

The fact is that just because lie was so incredu- 
lous at the beginning the tolerable goodness of such 
peiformance as I was capable of in those years ap- 
peared to him to be extravagantly good. I was, 
thereafter, commissioned to write four speeches in 
all. Each one of them was responsible for a headier 
and headier premium on my stock in the Darbhanga 
Stock: Exchange. The culmination was reached when 
tlie- Maharaja asked me if T U’'ouid join him as Private 
Secretary.' The subsequent story need not be narra- 
ted here ; but suffice to say that through the kind- 
ness of Mrs, Besant I was installed^ when I was 
twentyqne, in an office. where the experience to be 
gathered lyas unique and versatile and under one 
■who took me as a student and made a man of me. 

. But for Mrs. Besant, I might today be teaching 
Algebra to thirty and odd students of the B'oiirth form 
•of a niofussii school in South India. She gave me my 
■first J^-tip in .the graceful way all her own ; and I 
know she has, likewise, set on their feet hundreds of 
young men. It is as a gracious fairy that she will, 
ever, dominate my life. The Teacher of elders was 
the Godmother of youngster^. 


After three weaks’ stay in Simla, I returned to 
Calcutta this mid-week ; and, to be sure, I am happy 
to be back in a city, the very atmosphere of which 
acts like a tonic on me. ’ On the present occasion, 
Simla was positively unpleasant. Of the twentyone 
days I stayed .there, had only three clear, sunny 
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' THE GATEWAY OF INDIA 

;; (From Our Correspondent). 

I . Bombay, September 20. 

; Tlie week was crowded with events, connected with 

'• ' Delegations from Japan and I/ancashire. The English 

; and Indian industrialists were in conference for over 

! an hour and a Ijalf on Monday, and again met on 

Tuesday and Wednesday. But, it is expected that 
I the conference will continue for a few days more, 

I before arriving at the largest measure of agreement, 

by which Jndia might use more, and more, British 
manufactured cloth, without injuring her own mill 
I , -industry. 

But, the welcome address of Mr. Mody, Chairman 
of the Bombay Millowners’ Association, and the reply 
' of Sir William Clare Lees, Chairman of the British 

* aitord much food for thought. Mr. Mody 

voiced the opinion of India, when he said that one of 
the directions, in which Lancashire could -give the 
most tangible proof of her anxiety to further Indians 
interest, would be by the increasing employment of 
. Indian cotton in the manufacturing of her cloth. 

Sir William Clare Lees was, however, in fine 
'form in his reply. Although he excused himself by 
sa 3 dng that political questions were q^tside the scope 
^ ' of businessmen, harmony in Iiido-British relations, 

-resulting in facilities for the political progress of the 
country, would gratify Lancashire. If his forebears 
had been half so responsive to Indian aspirations, 
Lancashire need not have been in its present quan- 
dary. The expression of this sentiment is rendered 
possible by the fact that any advantage, sought by 
Lancashire, in India, is to be without injuring Indian 
interests. But, nowhere in his reply can be seen any 
indication tOf employing Indian cotton in Lancashire 
■mills, except the bare mention of a belief that a 
great deal can be done. It is possible he has not 
been willing to commit hitnself, in anticipation of the 
fesiilt of endeavours, by Lancashire manufacturers, 

; '"'f I 'find out fresh uses for Indian cotton. However, 

statement that, there are export markets in other 
parts of the British Empire, capable of interesting 
" Indian manufacturers more than they do at present, 

V has damped the spirit of those, interested in Indian 

. -cotton trade. 

Opinion in informed quarters is tliat the British 
I mission does not entertain hopes of consuming Indian 

I cotton in large quantities. Our problem is to find a 

market for our cotton, as Japan is casting longing 
looks on Persia, China, Brazil, Turkey and New 
. . , guinea as its new sources of cotton supply. At pre- 

sent, since Japanese spinners voted for the boycott 
Indian cotton, they are importing cotton from 
America. But, they are not sure of even this source 
recovery plan of President Roosevelt 
law, any moment, 

■ against Japanese mat event, Japan would 
,f have to boycott American cotton, too. It is, per- 
haps, some such fear, that has induced Japan, 
already, to take steps for planting cotton in Man- 
ohoukuo, at its very threshold* 

- i Last year, Japan used 1,600,000 bales of Indian 
^ cotton,, as against 186,000 bales by France, 99,000 

^ balek4y^,6^many, and. 97,000 bales by Italy. Who 

can substitute Japan . as the biggest consumer . of 
Indian cotton? Britain is not yet prepared to give 

^"word. " ■ Instead, - ^we are" "'beholden to ■ '-export" - 

^ markets, in other parts of the British Empire. India 
"dM n^ look forward to this specious piece of advice, 
rj-’i;; The implications of following this advice are to aug- 
mills to such dimensions, as to absorb the 
outturn of our cotton. Then, India will 
organise a vast machinery to dispose of, our 
miH-cldth in other parts of the British Empire. The 
scramble for nii^fccts is best left to militant nations 
of the West;j has been found, all the 

wrld over, ^jfekmorcr^fficult, than production, 
k' ^5 ' It is clearly the function of the Lancashire indus- 


try to buy the surplus cotton of India, manufacture 
suitable cloth out of it, and dispose it of, as best as 
the British industry can, in any part of the world, 
other than India. The English industrialists have 
got the requisite marketing machinery and the poli- 
tical iiiliuence in other parts of the British Empire 
and elsewhere, in such a measure as to ensure success. 
Indians do not hesitate to ask the British industria- 
lists not to send cotton goods back to India, as 
they are already agreed to have a share in the Indian 
cloth market, without injuring Indian interests. 
When the Indian mill industry is three-quarters of a 
century old and has assumed a very important place 
in the economic life of the country, it is out of the 
question that Lancashire should produce cheaper 
cloth out of Indian cotton, and dump it on India. 

Why should Lancashire not undertake to avert 
the disaster to the Indian cultivator, caused by the 
Japanese boycott, by filling the gap in the market for 
Indian cotton, and market the resulting cloth in . 
Egypt, Kenya, Uganda, Tanganyka, other parts of 
the British Empire, Congo, Central and South 
America, and even Butch East ^ Indies. Unless 
British industrialists agree to take up Indian cotton 
and find a use for it as best they can, Indian opinion 
cannot be placated. To ask Indian mills to find fresh 
markets is as much as to say that Indian mills should 
absorb Indian cotton themselves. 

Indian interests here are, however, equally keen 
on rubbing in, another aspect of trade relations be- 
tween India and Lancashire. Most countries, depend" 
ing on foreign trade, have now come to rely on 
quotas. An exporting country should be prepared 
to grant facilities for the importing country to send 
equivalent exports. Even small countries, like Fin- 
land, have seen the justice of adjusting trade balance 
with an exporting country like Britain. Col. Colville, 
Secretary of the Department of Overseas Trade, 
recently stated that the Anglo-Finnish trade left a 
favourable balance, roughly, of £7,000,000 to 
Finland* To remedy this disparity, Finland, volun- 
tarily, completed negotiations for a new Anglo-Finnish 
Trade Treaty, and even held a “British Shopxdng . 
Week’’, early this month, to encourage the sale of 
British goods. This is but one instance. Britain 
contracted similar treaties with the Scandinavian 
countries. France is adopting a similar course with 
regard to other foreign countries. It is, therefore, 
stoutly held here that Lancashire should agree at = 
least to take as much Indian cotton, as, Japan boy*- 
cotted. 

^ As expected last week, Mr. Mody extended an ; 
invitation to the Japanese BelegMion to make it 
convenient, during their sojourn in Bombay, to meet 
the Indian millowners for an informal talk. The 
invitation was accepted. On Monday afternoon, 
three members of the Japanese Delegation were 
present at the Conference with the Indian millowners. 
The discussion lasted for 40 minutes. So far as is 
known at present, the procedure, to be followed when 
the^ actual conference takes place in Simla, was ex- 
plained. The Japanese industrialists were not in- 
clined to discuss any definite plans over the head of 
their Government representatives, now in Simla. 
But, some idea of their views has been gathered. 
They intend, perhaps, to press the renewal of the 
1904 Treaty, or its revision, to the mutual advantage 
of India and Japan. It is. also surmised that Japan 
is . fully prepared for any eventuality. In the event 
of the failure of gaining their point, the Japanese hope 
that their boycott will so cripple Indian cotton- 
growers, and will so reduce the purchasing power of 
Indian consumers, that the luxury of buying from 
Manchester cannot be afforded. But, they seem to 
ignore the broad fact that the attendant agitation 
by agriculturists, about 80 per cent, of the total 
population of India, would compel ultimately any 
government to find ways and means for consuming 
cotton within the country, by encouraging nation- 
wide hand-spinning and hand-weaving, to the eternal 
detriment, both of Japan and Lancashire. 
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OLYMPUS 


(From Our Correspondent) 

Sinda: Aug, 20, 

A strenuous Assembly session! — ^The Dwindling 
of Parties— Japanese trade Talks— quota system 
much talked about— who will suffer for a textile quid 
pro quo? — Easier Settlement wdth Lancashire — will 
the Japanese impasse prove insoluble? 

Oh, the end of a strenuous session ! We are none 
the wiser nor the sadder for it. But the session has 
meant considerable labour to ^very body. Its one 
record is that Government sustained no defeat. In 
other Sessions Government could count on one or 
two divisions going against them but Session ended 
without even the observance of that formality ! 

The Session made one other record. It saw the 
history of King Amanulla repeated in our little 'parlia- 
ment^ The 'aeaders^% who went to Europe on a 
holiday at public expense, lost their party laurels. 
This was not confined to the Opposition groups. The 
infection spread all along the line and the worst 
sufierers were probably the office-bearers of the 
Groups that stand by Government. 

The United India Grour %as tojd Sir George 
Schuster that they do not recogM^ Mr. Yamin 
Khan as their leader. This is only a clever way of 
recording their protest against the Finance Member 
putting Mr. Yamin Khan on to the Joint Committee 
on the Reserve Bank Bill. The Centre Party rallied 
round Mr. Sarma and Mr. Rajah and dethroned Raja 
Bahadur Krishnamacharya and Mr. Anklesaria both 
of whom were keen to exploit the party ticket to get 
on to the Committee. 

Sir Hari Singh Gout lost his leadership of the 
Opposition so that the Nationalist Party has dwindled 
into an insignificant group. The last blow was dealt 
by Mr, C. S. Ranga Iyer whose speeches this se^ion 
showed, despite seemingly strong verbiage, definite 
"heanings towards the points-of-view of the Treastmy 
was ’,,the 'Uian to stand up and ask for 
withdrawal of resofutlbfis which were not to the 
taste of the Government. And this counsel to his 
friends on the Opposition Bench would be tendered 
after he had worked himself up to apparent fury and 
platant rage. Some observers did think that his 
iactics were only too palpable 1 

The Independents sat happy over their new-won 
promotion; but their acting leader, Sir Cowasji 
■ Jehangir, hardly showed any grit. He was ^always 
-trying to be conciliatory and ^ ^statesmanlike^ ^ The 
result is the Opposition proved iiieSective. It is a 
pity that Sir Abdur Rahim could not arrive in time 
for the Session for he would have imparted some 
to his party. 

the Session is over, the 
'interest in round .Jndo-Japanese 

^discussions. I am told' that the Japanese delegation 
is a very strong and representative body. They are 
quite i>repared to put forward definite proposals and 
take their chance with the Government of India. 

Sir Joseph Bhore and Mr. Stewart have been 
"Susy planning their attack on the Japanese ^ ease. 
‘Th^y.^J^^ve spent a month in collecting statistics; 
but the' problem remains whether there is enough of 
expert knowledge among the chief delegates from 
Ae Indian side to carry on the negotiations with 
:skiU and effect. And also whether the expert 
:,vr^dyisers of the Government of India would be able 
make their voice understood. Mr. Clow is to 

■ advice regarding labour and industrial matters. 

to represent the agriculturist point of 
#%ire-vHr. Meek is to be ready with his com- 
ffietaal'- statistics.' 

Though the Indian case may not have been 
drawn up;.:with|ibf3^ and care, the country may 
rest assured strength and justice on its 
side. There is, no doubt, the threat of the boycott 
... of India's raw materials by Japan, which has to a 


large extent been already carried out. ^Tts' 
diate effects are very serious, almost disastrous: dd ' 
the well-being of . the agriculturists.. But whiter ^ 
face set towards a large expansion of her cottoAmill ■ 
industry and the ultimate self-suffideh^ or ti^; - 
nation as a whole, India has no r ^y h 
away the well-being of her industries^i^y^S^^K:e 
of temporary markets for her raw produce!^^ut the 
immediate tasks also demand their share of the atten- 
tion of the Government and the people; and that 
is why, in spite of the obvious solutions, India is 
obliged to treat with nations who are more danger- 
ous as competitors than valuable as customers. 

The position to-day, every one recognises, is a 
complicated one. Any settlement, that may ^ be 
arrived at in regard to the market for cotton textiles 
in India, has to be related to the rest of the trade 
between the countries concerned. And obviously, a 
concession here will have to be balanced by a con- 
cession there. The difficulties indicated are present 
even in the obvious solution through a system of 
quotas. Quotas are the rage now, because they ate, 
to some extent, a means of isolating one economic, 
question from others which directly or indirectly im- 
pinge on it. And with the state of piecegoods 
market in India, perhaps the quota system will lend 
itself more easily. Hence it is, one hears so much 
of quotas in connection with the talks that are now 
going on between the Japanese trade delegation and 
the representatives of India and Lancashire. It is 
not known yet whether the allocation to each of the 
industrial intei'ests will be made dependable on the 
state of prices. If they are, then the vexed question 
of the state of the yen exchanges will have tO' be 
considsred. Can Japan guarantee that she will 
appreriate the external value of the yen, or at least 
not to depreciate it and to consent to early stabilisa- 
tion. In the absence of any such guarantee, the 
quotas will have to be on an absolute basis, more 
or less un-related to i^rices. It would still remain 
to ensure that in the anxiety to secure some sort of 
truce the interests of other industries would not be 
saci-ificed. There is, however, little fear of this, as 
Japan is intent oiily on securing a wider market fot 
her cotton goods in India. 

All ^ this speculation necessarily rests ori the 
assumption that there is good faith among the parties 
who are negotiating at present in Simla. The more 
suspicious are prone to regard the negotiations here, 
as a pure make-believe. For, though Japan may 
have a coparatively weak position as regards India, 
as regards Britain, she holds a strong position. l| 

It is a question of open warfare in the Par Eastern 
markets, the odds are unquestionably against 
Britain. It is, therefore, quite likely, it is argued, 
that Japan and Britain might come to an agreement 
over the division of the spoils of India, using the 
present negotiations only as a means of flattering 
and thereby appeasing the nationalist sentiment in 
this country. In this connection, it is very signi- 
ficant that, contrary to the belief that the negotia- 
tions are initiated by the Government of India, the 
fact of the matter seems to be that they were taken 
on hand at the suggestion of the British Government. 

It is widely held in India that the time is not yet op- 
portune for any trade agreement with Japan and ' 
that, at any rate, two years of experiments wdth a 
Safeguarding of Industries Act is a necessary pre- 
liminary to any understanding with the Far Eastern 
Empire. Very possibly, the experiment may find 
India independent of the Japanese market for cotton 
or at least strong enough to dictate her owti terms 
to Japan. . ,= 

The outlook at present is too nebulous to ,adn|if ■ 
of any manner of fore-cast. Of this one could 'fee 
sure, the Japanese delegates who are now at the 
Cecil Hotel are keen on knowing where they stand 
before the 10th of October, the date on which the 
Indo-Japanese Convention tenninates. 

HILL-BIRD. 
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India’s export price -were Rs. 2 per dozen, 
Japanese Port* 

Cost C*LF* Japanese Port (per dozen 
weighing Sj lbs*) 

Duty at Re. 1~5 per lb. (as per import 
tariff) ... ... 

Luxury Tax 100% ad valorem 

Total 


HOW JAPAN PROTECTS HER 
; ; . INDUSTRIES/ 


In order to put the Indian manufacturer in India in 
a position to compete with the Japanese Importer, a 
tax of 200% would be required. It will, thus, be 
seen that the Indian Tariff is totally inadequate, and, 
even if hosiery were treated as cotton piece-goods, 
that the duty of 75% would not be sufficient. The 
facts, given above, have been verified from actual 
Japanese invoices and from the costs of several Indian 
manufacturers, who have shown me their invoices for 
cotton yarn, purchased from Indian Mills. 

The Japanese deny the existence of subsidies to 
industries, but their Shipping under the **^Oeean Lines 
Bounty Law, 1909’% which replaced the ^^Navigation 
Bounty Act of 1890”, has received the following 
subsidies : 

Aveeagjb Annual Government Subsidy 

Yen. 

Prior to 1928-29 ... 7,000,000 

From 1930-81 ... ... 11,000,000 

To-day ... ... 15,000,000 

Provided as follows : 

Trans-oceanic Services ... 8,500,000 

Coasting and Near Seas 

Services ... ... 3,000,000 

Government of Formosa ... 1,700,000 

Government of Korea ... 900,000 

South Seas Mandated Terri- 
tories ... ... 700,000 

North Sakhilin Administra- 
tion ... ... 400,000 

Kwantung Administration 35,000 

Colonial Government also provided a further 
4,000,000 Yen. 

If it were not for these subsidies, Japanese 
Shipping would have suffered heavy losses in Post- 
War years, as, except in the boom years of 1915-18 
and 1920, the subsidies have exceeded net earnings. 

Other forms of assistance are Government ad- 
vances up to 50% of the purchase price at 0% interest 
for the purchase of |ramp vessels, under 15 years^ old. 

A guarantee of 50 yen per ton on 500,000 tons, 
taken over by the Kokusai Kisen Kaisa in 1920 by 
debentures at 6% later reduced to 3% redeemable 
1928-49. In 1927, the controlling company failed, 
and Government took over. 

A curious fact is that the bulk of Indian Cotton, 
imported by Japan, is turned into cloth, which goes 
to China; and the fact that China has boycotted 
Japanese cloth has meant that Japan does not require 
Indian Cotton at present, and has sufficient stocks 
and therefore the so-called boycott of Indian Cotton 
is merely the result of the law of supply and demands 
The Japanese cloth, imported into India, contains 
over 80% of American Cotton. 

The taxing of imported cotton, coming into 
India, decreases the protection given to Cloth, manu- 
factured in India, and it is, therefore, in the best 
interests of both the cotton-grower and the manu- 
facturer that the industry should be amply protected* 

I can see no reason for Japan to complain; fdr^ 
we are only doing what she has already done, and 
the duties, which we are proposing to put on, are 
only half of the duties which Japan has already im- 
posed to protect her industries. 

There is need for a thorough overhaul of the 
Tariff Classification and for a complete and compre- 
hensive Tariff. 


^^Luxury” tax of 100% and 135% ad valorcjii on 
many articles. The importation of any article, 
which infringes patent rights or a trade mark,^ is 
prohibited. Let us examine her methods in dealing 
with the various problems of protecting her 
industries. 

Bounties. — ^When imported articles benefit from 
a bounty in the exporting country, a duty, corres- 
ponding to the amount of such bounty, may be 
levied, in addition to the duty enumerated in the 
tariff. 

Dtimping. — ^When an important industry is in 
danger of being injuriously affected by the importa- 
tion of articles for the purpose of dumP^g? 
investigation by the “Dumping InyestigatioU Com- 
mittee”, a duty, not exceeding in amount their, pro- 
per value, may be levied, for a specified period, in 
addition to the duties in the tariff. Goods, already 
imported and owned or in the possession of the 
Dumper, are also subject to the above duty. 

Patent Bights and Trade Marks. — ^The importa- 
tion of all articles, which infringe patent rights, 
designs, trade marks and copy rights, is prohibited. 

Luxury Tax. — ^Those articles in the import 
tariff, in a table accompanying that law, are subject 
to an ad valorem duty of 100%, irrespective of the 
duties, mentioned in the tariff. Specific duties, as 
provided in one import Tariff, shall, however, be 
.assessed at 135%. There are, however, certain 
list^attached.- 

France okA There are special low rates 

for certain articles, imported from France and Italy. 

In the Indian Tariff, there is no protection from 
a bounty, given by a foreign countiy. The Protec- 
tion of Industries Act only became law»4n April, 1933, 
and has not been put into force yet. There is no 
prohibition of goods, bearing Trade Marks which 
infringe Indian Trade Marks, but action can be 
taken in a civil court. This is expensive, and the 
plaintiff has to prove that the trade mark is his by 
right of usage for a considerable number of years. 
It would be much simpler, if the Indian Government 
adopted Japanese methods, and then one of the com- 
,]p]^mts of Japanese unfair competition would be 

I which has recently 

come to my notice, I7her^ Japanese goods bore the 
Trade Mark ^^Cawnpore Mail” and “Lucknow Mail”, 
and were the counterpart of goods, made by, and 
bearing the trade mark of, “Cawnpore Mills” and 
/‘Lucknow Mills”, In a similar case, the Japanese 
Government would have prohibited importation. The 
goods, which I have mentioned, were cotton hosiery; 
and L will now give an instance of how Japan dumps 
hosiery, and what would happen, if India attempted 
to introduce her goods into Japan. 

' ■ The cost of this garment, manufactured of Indian 
^cotton yarn, by Indian labour|> i$ (per dozen) Rs. 4-11. 
l-f. The weight of cotton in the garment is 3| lbs. 

^^M 45 yapanese' pidee for garments, made to this 
; sMaMy over 2 Yen per dozen; or at 
Yen, the C. I. P. cost would be 
Re. I'-S, to which must be added the present duty of 
25% or 1^.,^ ahd, dearmg charges, making a total 
cost Ptnrt of (per dozen) Rs. 2. 

case of what would happen. 
If the Japanese price in Japan were Rs.; 4-11 and 
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therefore, warned nor Walkden, cherish an illusion' 
of security. 

The meaning of this address is plain ; and that 
is that, though the rank and file of British labour may 
denounce the ideas of Mr. Walkden and Sir Strafford 
Cripps and Mr. Citrine's philosophical fisticuffs^ 
democracy has as serious threats from capitalism as 
from those who seek to fight it. The deduction from 
this is that in the present stage of the class war it 
would be hopeless to seek to preserve the ordinary 
forms of democratic government. If then the spirit 
is the more important, there is no reason why labour 
should not range itself behind a socialist dictatorship, 
which experience as well as careful speculation show 
to be necessary to prevent a capitalist counter- 
revolution. 

This theoretical problem apart, Mr, Walkden is 
with the rank and file of British labour in his demand 
that the British Government should explore the 
possibility of applying the Roosevelt programme to 
Great Britain. He urged in his speech that President 
Roosevelt's policy was a vindicating of the two 
principles of Trade Unionism (I) co-operation between 
employers and the unions and (2) a shorter working 
week coupled with the raising of wages. 

The world crisis to-day, concluded Mr. Walkden, 
was due, not to things that were natural and inevitable, 
but to things that were unnatural and remediable. Our 
civilisation was sinking, not through any visitation of 
pestilence or famine, but through lack of courage, lack 
of vision, and lack of the will to grapple with the pro- 
blems arising from our very success in organising 
production of material wealth. 

BRITISH COAL IK 1932 
The annual report of the Secretary for Mines 
dealing with the coal industry in 1932 reveals the 
depressing fact that the output in the British coal 
industry in that year year was 4.9 per cent, less than 
in 1931 and 19.1 per cent, than in 1929 and was the 
lowest recorded during the past 34 years, 1921, 1926 
being obvious exceptions, as the industry during 
those years was affected by stoppages of considerable 
duration. The work at the pits was more irregular 
and employment suffered a further heavy reduction. 
But there is a little consolation in the thought that 
in most coal-producing countries abroad conditions 
were even more unfavourable. Prices were lower 
than in 1921 ; but considering the downward rnove- 
ment in coal prices abroad and in the general level 
of prices as a whole, coal prices should be deemed to 
have been well maintained. The output in Great 
Britain in 1932 was 208f niiUion tons. 

In Europe, excluding the Soviet Union, output 
fell from 595,009,000 tons in 1929 to approximately 
451,000,000 tons in 1932.. - In- the United States, out- 
put, inciiiding anthracite, fell by two-fifths. 

Since the end of 1929 there has been a serious, ac- 
cximulation of stocks of coal and coke. at the mines. 

In Germany the output was 13,680,000 tons less 
than in 1931, in France 3,700,000 tons less, in Poland 

9.280.000 tons less. 

In the Soviet Union output rose approximately 
from 52,000,000 tons in 1931 to over 56,000,000 tons 
in 1932, including coal raised outside Europe. 

Smaller Shipments^ Abroad 

Altogether^ shipments of British coal abroad 
during 1932, including foreign bunkers and the coal 
equivalent of coke and manufactured fuel ^ fell by 

4.500.000 tons, to 57,150,000 tons. 

The decline in foreign coal cargo and .bunker 
shipments was relatively heaviest at ports on the 
north- west coast, amounting to 19 per cent., com- 
pared with 1931. This was chiefly due to the 
positions of the import duty by the Irish Free 

Shipments were lower at the Humber ports (13 
per cent.), at ports on the north-east coast (11 per 
cent,), and at the Bristol Channel ports (7 per cent.). 
At Scottish ports they were 10 per cent, higher, in 
spite, of some loss of Irish trade at ports on the w^'est 
coast. 


OVERSEAS^ NEWS 


GREAT BRITAIN 
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times. It is expected that a small foretaste of the 
1933 Naval building programme — ^an order for one 
convoy sloop — will shortly be announced by the 
Admiralty the whole of the 1931 and 1932 program- 
mes have now been put in hand the remainder of the 
1933 programme — ^four cruisers one leader and eight 
destroyers, three sloops, one coastal sloop and various 
small crafts — ^will be placed probably in February. 


.dif Mail Week. 

■’ The aVetage declared value of the exported coal 
,%yas'.3d.' peiTton f.o.b., the same as in 1931. 

'1. There were changes in the proportions of various 
qualiti^ of coal and anthracite exported; and these 
tended to obscure the general downward movement 
in exprt prices which affected less the anthracite 
than the other kinds of coal. Perhaps the most dis- 
tressing revelation of the report is the fall in the con- 
sumption at home. The coal pailable for this 
purpose was the lowest recorded in 32 years except 
in 1921 and 1926. The' per capita consumption, 
leaving the above mentioned two years out of 
account, rarely fell below. 75 cwt per annum in the 
ppst-wair period. But in 1931 there was a fall of 69 
cwt, and in- 1932 these was further fall to 67 cwt. 
which is about 20 cwt. less than in 1913. 

The figures of the Home IRailway Traffic provide 
some encouraging reading in these days when one 
and ail seem to strain for .snch evidences of trade 
rjBcovery. The following table from the Financial 
News gives the trend of receipts per passenger, 
merchandise and coal for the past three weeks, com- 
padson in each , case being with the corresponding 
w^k of the previous year : 

PASSENGERS 

Weekending Sept. 3 Aug. 27 Aug. 20 


The Midland Bank’s compilation of the new 
issues statistics is useful not only for estimating the 
trend of affairs in the city of Eondon but also as a 
clue to the recovery of business conditions all over 
the world in as much as w'orld industry is, to some 
estent, dependent upon the capacitj? and willingness 
of the Eondon market to subscribe to new issues. So 
far as the month of August wns concerned it was 
clearly a record month for new capital issues and 
this was due to the issue of ji^l 5,000 of the Canadian 
loan the total for the month was ,/2t.2 million com- 
pared with -jCZQ million and- only ;;C73,000 in August 
last year. 

The following table shows the August figures for 
fifteen years, as well as the eight months’ totals and 
those for each year ended August 31 : — 

August August 31 August 31 

8 months to Year to 


1919 14,807,000 123,384,000 166,106,000 

1920 ... 9,855,000 294,510,000 408,667,000 

1921 ... 3.050,000 134,632,000 224,333,000 

1922 ... l,O97,b0O 187,871,000 269,035,000 

1S23 ... Ij308,000 145,691,000 193,489,000 

1924 ... 3,649,000 131,217,000 189,285,000 

1925 ... 1,564,000 142,455,000 234,784^000 

1928 ... 1,480,000 159,844,000 237,286,000 

1927 2,230,000- 196,818,000 290,240,000 

1928 ... 6,5I2,0(X>. 250,948,000 368,845,000 

1929 ... 3,592,000 221,347,000 332,917,000 

1930 ... 6,560,000 - . l64,8^^stH.4|E264.000 

1931 1,666,OO0'‘'''’' ' li^SiOOO 

1932 ... 73,000 78,157,000 89,057,000 

1933 21,208,000 96,538,000 131,420,000 

ISSUES MONTH BY MONTH 

New issue, totals by months for the first eight 
months in each year from 1931 to 1933 are shown in 
the following table : — „ _ 

1933 1932 1981 


Gt. Western + 19,000 +12,000 + 23,000 

E. M. S. - +30,000 + 22,000 + 59,000 

E. N. E. R. ... +3,000 + 6,000 +12,000 

Southern +31,000 +17,000 + 25,000 

’ MERCHANDISE , ' . . ' ^ - 
Week ending Sept. 3 - Aug. 27 Aug. 20 


Gt. W^estem ... +14,000 +18,000 + 8,000 

E. M. S. ... +23,000 + 38,000 +17,000 

E. N. E. R. ... +29,000 - 9,000 -3,000 

Southern —3,000 + 3,000 + 5,000 

COAE.AND COKE 

Week ending Sept, 3 Aug. 27 Aug, 20 


Gt, Western ... +2,000 + 5,000 + 2,000 

E. M. S. ... -7,000 -1,000 - 7,000 

E;. N. E. R. — +3,000 + 7,000 - 7,000 

Southern , ..., +1,000 +1,000 - 5,000 

Improvement in receipts is shown ^ below : 

Net receipts Gross receipts 

1st half-year from July 1 

Gv W.'R. V., -177,000 +121,000 

E. M. S. -300,000 + 263,000 

E. N. E. R. -164,000 +138,000 

Southern- ... +280,000 + 90,000 


8,310,263 2,895,798 12,332,413 

7,167,385 11,994,734 19,606,243 

13,447,603 12,104,130 13,446,859 

8,247,859 18,013,115 J>687^195 

14,614,014 12,296,3fel-'-'"''’PlT0!^sO 

17,541,251 17,467,795 12,832,397 

6,001,777 3,312,507 5,184,993 

21,208,047 72,500 1,666,492 

96^53^199 78,156.890 77,76f^t. 


8 mos 


Ithe shipping and engineering exhibition at 
-Olympyia was the occasion for the expression of 
much heartening sentiment by the Earl of Athlone. 
It is interesting to learn from the Earl that last 
month was the best month of the year for the Clive 
^hippingyard, orders for seven -ships having been 
. placed fn August and five launched* The Earl encour- 
ages the hope that although the ’ month^s output 
was only a little over 9,000 tons the yearns total might 
' f-t least prove to be better than last year. The same 
the Tyne and other shipyards. Other 
interesting facts,.^about the shipping industry revealed 
by the Earl are that since the last exhibition the 
, „ motor vessel has made great process and that at the 
; |nd of July there were oyer 75 per cent, tonnage of 
vessels under construction in the world than 
they a year ago. It was left to Mti S* E,. Gibb, 
of th.e Union Castle Mail Steamslfip Co'.| 
%tate withoi# reserve that we Eave turned the 
I? corner of shipping depression and we are in for better 


UNITED STATES OF AMERICA 


RECAPITALISATION OF WEAKER BANKS 


Mr. Ford, the. bankers and the <nl industry have 
held the stage during the week. The recalcitrate of 
the first mentioned towards the recovery prbgranme 
has continued unabated. Though Mr* Forays objec- 
tions to the codes and afi that they imply are vMer- 
standaWe on ordinary grounds, yet no light has h^n 
afforded as to the motiyp and the incmlive tb^ 
resistance which he is apparently determined to offers; 
He still maintains a stony silence- And it is 
ed that-oa, his return to White House from M^hphday 
cruise. President itbdsevelt will invite FOTd for 
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a personal consuitation and conference. Opponents 
o! the Recovery Administration are anxious to make 
out that the Government are already feeling a weak- 
ness in the knee and that, at the moment, they are 
only anxious to find out some face-saving device, by 
which Mx, Ford might be appeased and left in actual, 
if not public, control of his business. The chances 
are that Mr. Ford, too, is not militant enough to 
risk an open rupture with the Administration. 
,GeneraI Johnson is prepared to confess that ^^it is 
Mr. FoM^s move next/’ He is still hopeful that 
Mr. Ford will not violate the code but, if he does, 
the General says, shall have to do something”. 
This modest caution has always characterised th^ 
public utterances of the Recovery Administrator. 
Even during those stages in which the upswing in 
business was both considerable and consistent. 
General Johnson made no tali claims for himself and 
for what he stood for. And there can be no doubt 
that, when he develops his Buy-Now-Under-The-Blue- 
Eagle-Campaign, he will have in it the weapon with 
which he can ^^crack” Mr. Ford, as he threatened 
to him some time ago. If is often forgotten that the 
big businessmen and the mass producer are more 
vulnerable to attack from customers than the ordi- 
nary average producer. If instead p# Ford, the 
opponents of Government’s campaign consisted of a 
hundred thousand small ^produeers, the task of the 
Administration would have been far more difficult. 
It is probable that before long a settlement will be 
arrived at by which Mr. Ford would not be too 
rigidly compressed within the framework of the codes. 

It would appear that the policy of General 
Johnson is more to isolate the danger spots and pre- 
vent the spread of infection than to deal with the 
diseased areas with expedition. In the case of the 
open shop, General Johnson made it clear that the 
motor industry is to stand alone and that no other 
industry will have the freedom to introduce similar 
provision in their , codes. This is clearly meant to 
/placate labour which has been roused by the threat 
^T%.j^ployers, are doubtless, 

, attempting-'fo reTOe in their own favour ; 

and there was fear at a stage that the Government 
might give in to the demands of capital. But the 
recent, declaration of General Johnson makes it clear 
that :the Government are determined to take their 
stand by labour and to protect its interests. Clearly, 
in the present campaign, the Administration has to 
derive , all its strength from the labour forces and 
it is too much to expect^ that employers will, out 
of their free will, give the necessary co-operation 
to. the Government. 

The Oil Code 

, .The oil industry, w'hieh is another of the chief 
' Administration, is ^ also sefttling down 

I6e. redbTe%?^li||%,^;;„^^I|frrold Ickes, the Secre- 
tary of the Interior and 3^ dictator under the oil 
code, has formally, fixed the production at 35409,700 
barrels and tlie alJ,ocations are to come into effect 
from the end of this week. The leaders of the oil 
industry are still opposed to a minimum regulation 
,of prices but they liave signified their approval to 
the,^ getting up of machinery for this purpose. On 
SepteAjbj^^rj^ it was known that the allowance for 
the State Texas has been reduced to 975,200 barrels 
./ daily* After a futile last-minute attempt at secur- 
ing further delay in the operation of the oil code,^ 
; ^h?l..p?-Oducers in Texas allowed the 25 per cent. 

others are expected to follow, especially 
, Okl^pma. Crude oil prices rose in various parts 
*at 1 per ^eent. per gallon in petrol 
initiated by the Standard Oil Co. 
was made effective throughout the 
Unxt^ States nn September 7th. The price rise was 
didy rete^ilj: oil stocks in 'Wall ^Street. In 
answer strike in the Iowan mines. 


General Johnsbr 




out a draft code provid- 


ing for a maximum of 36 hours a week and minimum^:* 

wages of 3 dollar a day with instructions 

immediate forwarding of complaints, any. 

is, perhaps, a sample of the way the ^dmimstraS^" ; 

will deal with other recalcitrants ; and i^^fa 

tion of the prevalent spirit that there ,:a 5 

of court action against Mr. Ford. - 

Tussle xmth Bankers 

By far the worst tussle is probably with the 
bankers. Mr. Jones, the President of the Recons- 
truction Finance Co-operation has also joined the 
President in his appeal to the bankers to make liberal 
advances to firms that have come under the Blue 
Eagle. This has only had the effect of infuriating 
the bankers; for the implication of the appeal, they 
believe, is that advances are being wilfully withheld. 

And the bankers have thought it fit to make a 
counter-charge against the President by suggesting 
that the President is becoming painfully aware of 
the failure of his recovery Administration and is, 
therefore, out to seek a scapegoat. The impartial 
public will, in the long run, be an adequate and fair 
judge of these charges and counter-charges. But 
what is significant at the moment is that the bankers 
have not only declined to respond to Mr. Roosevelt’s 
appeal, but they have passed a resolution condemn- 
ing the Glass Deposit Insurance Scheme and urging 
the Administration to postpone its initiation. The 
resolution also recommends that a commission 
should be appointed immediately to draft new and 
less unacceptable proposals. If the questions that 
have been decided by the Glass Deposit Insurance 
Scheme are to be reopend, then, doubtless, the bank- 
ing and th business world will be convulsed with, 
numerous and einbarassing and endless controversies. 

But it will be apparent to any politician in America 
that as the legislation concerned was passed by a 
practically unanimous Congress, there is not the 
ghost of a chance of the legislature consenting to 
go back upon its considered decision. If it should 
turn out that the scheme is not after all as sound 
as Congress supposed it to be, it only remains for 
the Administration to make the neeessaityr changes 
as part of the administrative regulations inevitable 
in the execution of any piece of Jegislation. 

B, F, C. to Belaoo Terms 

But the attitude of the bankers, at the moment, 
is far from, helpful towards such a development. ‘ As 
things stand, it seems very unlikely that the, bankers 
would, be persuaded to offer the President the Co- 
operation which he seeks and which is mdispensable 
for the successful progress df the Recovery Adminis- 
tration. The Government are, therefore, obliged to^ 
find the means of circumventing the opposition offer- 
ed by the bankeds and Mir. Roosevelt has formulated 
a scheme by which he could secure the desired, expan- 
sion of credits to business firms. The Adoodnistra- 
tion is endeavouring to .introduce bow provisions by 
which the R. F. C. will be able to carry out the 
recapitalisation of the weaker banks. Hitherto, the 
Corporation has naturally had very strict rules fdr 
plaeihg funds in banks for purposes of recapitalising.. 
And if a change is to be made, many banks, which 
were formerly not eligible to sell their stock to or 
receive loans from the Corpojfation, would from now 
have to be so. Under the old system, the very ban&s 
which really needed recapitalisalioh. where the ones 
which vrere least able to satisfy the conditions laid 
down by the R. F. C. It is, therefore, proposed that 
the Corporation should allow banks to sell their pre- 
ferred stock on much easier terms and even to borrow 
funds for recapitalisation purposes on the security of 
the stock. This change of policy will remove the 
chief obstacle to the recapitalisation of the w:eaker 
and therefore to their entry into the Deposit Insur- 
ance Scheme. The effect of this will be that the 
Government would be the owner o! a large ntimber 
of banks throughout the country and a great increase 
in available credit will have been made possible. 
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former Budget Rapporteur and now French delegate 
at Geneva, averred that reduction of expenditure was 
the only possible solution, as any effort further to 
increase the revenue would be hypothetical or 
illusory. 

The Federation of Radical and Radical-Socialist 
Republican coinhiittees of the Sarthe De]>artnient, 
M- Caillaux^s own stronghold, passed a resolution 
7tem com in the following terms: “Strongly moved 
by the justifiable complaints of the agricultural, 
industrial and commercial communities and struck by 
the abuses which have been reported to us, the 
Federation formally authorises the departmental 
senators and deputies to insist on complete budgetary 
equilibrium being realised by economies in the public 
services and by organic reforms, carried, if need be, 
to a transformation of the machinery of the State. 

Pension Expenditure 

The law, passed in March last year, required the 
number of officials, entitled to full pension at the 
age of 55, to be reduced to 100,000 from 300,000 ; 
and the pension age of the vast majority of officials 
to be raised to 60. The effect of this law showed it- 
self this year. The number of officials, entitled to 
full pension, will, this, year, only be 8,000 as against 
16,000 under the old system. The annual savings, 
effected by the reforms of March last year, will reach 
some 500,000,000 francs by 1945 .and .nearly 

600,000,000 by 1951. Thi|^ measure of relief to the 
Exchequer is far too low for the existing state of the 
Treasury. Credits, necessary for the service of the 
pension liability, amounted to 11,685,000,000 francs 
for the current year, as against 3,800,000,000 francs 
in 1925 and 1,700,000,000 francs (at the j^resent 
valuation) in 1914. Medical attention to pensioners, 
special allowances .to totally disabled men and con- 
sumptives, and former soldiers^ pensions were respon- 
sible for 2,320,000,000 francs of the current year’s 
credits. The need for bringing pension rates more 
into ratio with the depreciated value of the franc was 
largely responsible for the increase expenditure. 
Other factors were 

pensioners and the increase in the number of State 
employees. 

There is room for the reduction of the number 
of State employees and of the allowances to the civil 
service. A threatened strike by the civil service has 
had the effect of staying the recent cuts, for the time 
being. But, the popular feeling against abuses, as 
evidenced in the resolution of the Federation, of the 
Radical and Radical-Socialist Republican committees 
of the Sarthe Department, will prevail in the end. 
Sentiment will, however, favour the continuance of 
adequate relief to the disabled and ex-soldiers, who, 
at the risk of their lives, protected the interests of the 
nation and the civilians, in particular 

Import Quota Policy 

As from October 1 , the distribution of the import 
quotas will be governed by tlie equivalent facilities, 
given by foreign countries to entries of French ex- 
ports. Negotiations between France and 
foreign countries will, however, precede, the fix^Abte 
of the import quotas. The Government communique^ 
on the subject states : “In order to maintain tradF^ 
tional commercial currents to the gpatest ^ extent 
possible, one quarter of each quota ^ will continue to 
be distributed according to the principles, hitherto 
applied. Following the example of certain countries,, 
who consider that this practice is not in contra^qr^^ 
tion with the most-favoured-nation clause,^ the Freneh 
Government proposes to resume, at least in principle, 
its liberty of action in the distribution of quotas.’^ 

French exporters evinced marked satisfaction 
witt the announcement of the import quota policyj 
which they are humoured to interpret as an export 
policy, opening out fresh avenues for thfeir trade.. 
But, import firms see nothing but disaster in the n6W4 
quota policy, to foreign exporters and French im- 
porters. Their fear that, if the import quota system 


Air Mail Week. 

Probably, several times the thousand million dollars 
t^iually^^ mentioned would be required to effect the 
recapitalisation of the existing banks. With the exe- 
cution of this scheme the Administration will have 
become independent of the banks for carrying out 
the liberalisation of credit in the country. 

Business Trends 

Business reports still show a slackening, though 
it is an exaggeration to say that they contain no 
threat to the Recovery programme as a whole. 

Advance estimates in the Street indicate a decline 
in tr. S. SteePs unfilled orders of something like 
175,000 tons on the week. Figures of electric power 
production will not be published until after the 
•hohday, but they are also expected to be less favour- 
able than last week. The number of failures during 
August shows a slight increase of the figure for July. 

The sales of F. W. Woolworth & Co., however, 
show an increase of 11.8 per cent, above the previous 
August, and other chain store sales are likely to show 
appreciable increases. But the extent to which these 
merely reflect price increases is unknown. 

But there can be no questioning the Chevrolet 
sales report. During the first eight months 511,483 
units have been sold, compared with 394,000 units 
during the whole of last year. 


FRANCE 


SIX MIDEIARB DEFICIT 


M. Damottraux, Minister of the Budget, speaking 
at Boussac on August 27, said that t^e deficit, which 
faced France, was 6,000,000,000 frahcs, which was 

2.500.000. 000 francs more tiian the last deficit. In 
June, it was, however, expected that the deficit 
^vould only be 3,600,000,000 francs, which was set off 
by the compensatory extinction of debt by 

3.500.000. 000 francs. 

France’s tax receipts for July were, howevei*, 
greater than those for July last year ; the month's 
receipts amounted to 3,815,000,000 francs. But, the 
total recoveries, during the first seven months of the 
current year, were 1,040,000,000 francs below budget 
estimates. The^ Treasury position is, however, easy, 
as the country lias confidence in the Government, 
which facb has enabled the Government to raise the 
loans, necessary to meet current requirements. 

The Budget Minister stated that the idea of 
meeting the deficit by a capital levy was premature. 
But, the measures, he might take to remedy the 
situation completely, would be ready when the 
Chamber resumed. He was, however, sure that a 
new effort would be needed, 

M. Marquet, one of the leaders of the New 
Socialists’ Party, summed up the general feeling, not 
only for balancing the budget, but also for maintain- 
ing the gold standard without inflation. There is 
nothing, however, to indicate any danger to the gold 
standard, in the near future. The gold covering in 
the last week of August was 79.62' per cent, of the 
currency in circulation, and every week more gold 
arrived in France. 

But, further borrowing is not favoured, as it 
would increase budget charges ; and yet, the 1933 
budget cannot be saved without further borrowing. 
The increase in the deficit was largely due to the 
reduction of tax on railway passenger tickets by 20 
per cent., which caused a loss of 485,000,000 francs, 
and to the low level of revenue from direct taxes* 

.V The omission,^ by the Budget J^inister, to men- 
tion the programme of further reductions in national 
expenditure under the 1934 budget, inylted popular 
Government economies. M. Palipade^ 
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French lines are ^vaging a shipping war against Ger- 
man shipping concerns. Even the German annonnce- 
iiieiit, during' the last week of August, to abandon 
the project, could not bring the French campaign 
to an end. x^nieiicans, crossing the Atlantic by; 
French liners, used to hold the so-called '^open 
tickets^' which entitled them to return by any ship 
of any line. The French companies have now in- 
formed their passengers that their tickets will not, 
hereafter, be available for return on German ships. 
F'rencli officials, however, do not see any reason to 
intei'fere. 


applied also to agricultural produce, markets for the 
French agricultural produce will be entirely closed, 
is groundless. When the policy aims against dump- 
ing of foreign goods on France, there need be no 
fear that the French agricultural produce would lose 
the domestic market. 

French firms also foresee the incorporation of 
special clauses in the new agreements, to ensure the 
’payment of accounts, due from customers abroad. 

It was further stated that, in the coming com- 
mercial negotiations ^vitll foreign countries, special 
measures would be considered, with a view to remedy 
the crisis which exists, at present, in the lace and 
iuUc industries of Calais, as well as the cloth industry 
of Belfort. 

Franco-Portuguese Tension 

At the end of 1932, Portuguese wines, being 
cheaper, inundated, as it were, France. The French 
Government applied the quota system, which ushered 
in a tariff war betw^een the two countries. The result 
of this economic war is graphically described by the 
' figures below : 

French exports, in 1929, to 

Portugal ... ... 260,000,000 francs, 

French exports, for the fi.rst six 

months of this year ^ ... 58,000,000 francs. 

Portuguese exports, in 1929, to 

France ... ... 213,000,000 francs. 

Portuguese exports, for the first 

six months of this year ... 77,750,000 francs. 

* Portugal denounced, last May, the existing com- 
mercial treaty, which w^ould expire on December 1. 
Paris Bargees^ strike 

During the third week of August, French bar- 
gemen stmck Avork, The bargees silently strung 
their boats, moored together by cables across the 
river at Confiatis St, Hoiiorine. A force of 300 
-police ^hnfaiitiy^^ detachments of sailors from Cher- 
boitrg naval base and a squadron of police ‘‘cavalry'* 
arflyerf’ the..,scen^,,,vThe' Government force w^as 
greeted with jeers from the bargees, their wives and 
even the children, W'howvere then enjoying together 
an eai'ly breakfast on board their craft. After much 
. coaxing and cajoling, a delegation of bargees w^ettt 
ashore to discuss peace terns. On the safe return 
of the delegation to the boats, the terms were flatly 
rejected. When three naval tugs came within range 
of the barges/ the boatmen and their ■^uves stood with 
boat hooks and bai-ge-poles, to, resist the assault on 
their homes. Strong jets of ivater from hoses bow- 
led over, and drove, the enemy to their cabins. The 
police then, boarded the boats, and the freedom of the 
Seine was restored, 

barges, plied between Paxis and Belgian and 

however, due to 

the competition of motor barges. The 

motor barge would appear to be an interloper. In 
1924, it iiad only 3j per cent, of the French barge 
traffic ; and in 1921,, it carried 315,000 tons of mer- 
chandisei But, in 1931,, the motor barges, captured 
24i per cent, of the traffic,' carrying 7,115,000 tons 
of merchandise. The motor barge is^ half as fast 
again" as, ‘ steaxn-tug haulage barge, drawing traction 
power from electric -plants on. Northern French -water- 
-ways. The motor barge ' travels 227. miles and 64 
. locks, between Paris and Belgium, in 10 to 12 days, 
against 16 to 18 days, taken by its adversary. 

again carried on might traffic. The 
JFfennK bargees and their wives considered all this 
competition , 

of Public Works, how-ever, ended 
a pledge to suppress night 
traffic-^®dr^' lix6 law the entire 

barge 

to keep Get- 

tnahs from patronising the ships of foreign lines, 


GERMANY 


NAZI PEvSTIVAD 


Angust-September witnessed • xnitch ' lionising of 
HeiT Hitler. The Chancellor .and his party tore 
through space from one end of Germany to the other 
From the Tannenbiu'g demonstration to that by the 
German Saar Teague at Rtiedesliien on the Rhine on 
August 27, wias one lap for the Na^i liex'o. Herr 
Hitler was met 50,000 inhabitants of the , Saar, 
wdiose cheery gi'eeting he reciprocated with the cryp- 
tic message of an emphatic exclaim “back to 
Germany**, By way of an answer to the recent 
tour of the Saar, and the .subsequent interview to 
the Press, M. Edward Deladier, the French Prime 
Minister and J^Iinister of Wax*, Chancellor Hitler 
declared: “We desii'e an uiidei'standmg with France 
on all questions, but iiever wdll G ex-many i-enounee 
the Saar region, as the Saar region will never aban- 
don Germany**. In defence of the aiit-DGerman pi'O- 
paganda caiTied on in France, he yeheiiiently, ex- 
claimed thgt those across the borders lied when saying 
that the German peo^xle were being teiTorised and 
oppi'essed. He was any time willing to appeal again 
to the people and he was sure that five-sixths of the 
electorate woxtld stand behind him. In the claim, 
he was correct. The German people has been so far 
fi'ightened- out of its., wits that 80 per cent, at least 
would solidly vote forjxini, \Hnle the bixlk of the 
rest would leather keep away from the polling booth- 
lest it should draw the Nazi ire on. it, than dare to 
vote against Hitler and his unions. 

As if in veiffication of this blataxxt claim, Nuren- 
bui'g, Vvliich -foiiTieidy showed a cold shoulder to 
Hitler, in his ■ obscure days, put on gay colours on 
Septexiiber 1, to woo Nazi, love. The opening of the 
Nazi Congress f.uniished the aiispicious - occasion. 
As though to give the specific iSTazi touch,. Nurenburg 
authorities claimed to have discovered in a raid on 
coinmunist houses, typhus bacilli, enoughto cause 
terrible havoc amongst the i30pttlace during the Nazi 
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The prefessor discussed the possibilities of bacterio- 
logical warfare and even w^ent so far as to ask the 
Church to play its part in militarising the mind of. 
the nation. He aims at the creation of an unshakable 
belief in the high ethical value of war. The deli- 
berate fostering of warmindedness in Germans at 
school is in sorry contrast with the French elementary- 
teachers’ methods to impart to the French Children 
an anti-war mentality. 

Debt P'rohlems 

Foreign creditors of Germany, who are being 
pushed from pillar to post in the matter of interest 
payments, resent deeply the malafides of the Govern- 
ment m prostituting their measure of leniency, in 
order to promote their own long full interests to- 
wards financing not only German rearming but also- 
the imports of substantial quantities of munitions 
and raw materials. They insist on getting a fair 
deal. They have taken their standard, among other 
things, upon the increase in imports, five fold, during 
the first four months of this year, of old iron. 

The recent visit of Mr. F. C. Tiarks, of Messrs. 
Henry Scrodder & Co., and Sir Edward Reid of 
Barring Bros.,, & Co., Etd., London, to Berlin iii 
order to confer with Dr, Schacht on problems of liqui- 
dating untransferable Reichmark scrips at a discount, 
of not more than 50 per cent., is not all that it seems 
on the surface. They are not the representatives of. 
the foreign or British holders of German bonds. 
But, it is to be surmised that they wall not keep their 
eyes and ears shut^ during their stay in Berlin, to true 
facts of the German incapacity to pay or the use to 
which Germany has put foreigners’ money. 

Quite in jms:taposition with the restiveness of 
Germany’s foreign creditors is the announcement by 
Godfried Feder, the economic expert to the ISTai?! 
Party and Under Secretary in the Ministry of Eco- 
nomics, that the Government is, concentrating its^ 
efforts on breaking * interest slavery ’.L Addressing 
the recent convention ot 

Feder declared that it iffa;3ness to demand'Trdm 
Germany that she should bear the burden of the 
present high interest on 00 milliard marks of home 
and foreign debts. He also defended his widely dis- 
cussed plans of creating on the home currency the^ 
so-called '"Feder Money”. His plea was that tli^ 


congress. This event supplied the requisite setting 
for Hitler to exhort the Nazi Movement not to rest 
on its oars until the poisoners of the German people 
had been wiped out. 

In place of the proverbial field of the cloth of 
gold, the cit 3 ^ draped itself in signs of vSwastika, -with 
pictures of the Chancellor in plenty, to relieve the 
monotony. Against this background, thousands of 
unifoimed "Brown Shirts” thronged the streets. 
Hotels and boarding houses within a radius of 30 
miles are reputed to be crowded with visitors to the 
Nazi festival. The Burgomaster welcomed Herr 
Hiiter as a "knight wdthout fear and without re- 
proach,” and presented him, on liehalf of the city, 
with the engraving by Albrecht Durer, entitled 
"Knight, Death and Devil,” which symbolises Hiiter 
as the destroyer of Marxism, 

Hitler’s, proclamation recapitulated the evils of 
Marxism and declared that^ at the beginning of the 
year, Germany escaped the Bolshevist terror by a 
liair’s breadth. Besides, it threw sidelights on the 
end of cletpocratic institutions when it declared that 
, the nation’s will w^ould best be expressed through 
its best brains. In the wake of democratic institu- 
tions, federal states have perforce to follow, as the 
proclamation also declared that the German people 
and Nazism, and not the States, constituted the sole 
support of the Reich. 

The deliberative side wa^ eclipsed by the spec- 
tacular, with, the promotion of Captain Goering, the 
Purssian Premier, to the rank of General, by Presi- 
dent Von Hindenburg, in recognition of "services 
for the liberation of Germany”. The rest of the 
show was militarist, Hitler’s protest notwithstanding. 
Addressing the parade of 100,000 unarmed Storm 
Troopers in the Adolf Hitler Square (tlie old: Market 
Place), prior to which their new standards were con- 
secrated by touch wdth the blood-stained banner of 
the .I^funich Revolt of 1023, held in the hands of 
Herr Hitler, to the accompaniment of a salute of 101 
guns, fired by the Reiehwehr battety, the Chancellor 
declared that the world must not see in Nazi revolu- 
tion the expression, of a desh*e to win new laurels 
on the battle, eld. Germans tvere conscious that no 
fxtture: war could gain them itiore honour than wdiat 
they had gained in the last war. The spectacle was 
. nothing but a great and solemn acknowledgement 
of German, unity. 

■ Other dramatic eve.uts ‘ of the Nazi rally at 
Nuremberg were the reading, by Herr Rochm, Chief 
of Staff, witii the background of the blood-stained 
flags of the Hitler-Lindendorff revolt, held, by Storm 
Troopers,; of the names of hundreds of Nazis who 
had fallen -for the movement to the accompaniment 
OL' i-olling druiits while the audience stood silent. 
Herr Rudolf Hess, Deputy Chief of the, Party, who 
opened the congress welcomed the 15,000 persons 
who attended- it, and in particular, the representa- 
tives of the Mussolini Fascist Party whose presence 
was interpi'eted as proof of friendly Italo-German 
relations. The Austriah Nazi Leader, Herr Hofer, 
with his comrades wdio were concerned in his libera- 
tion from Innsbruck jail in Austria, a couple of 
days back was also present. 

Na^i Pacifism ■ 

The declared pacificism of Hitler is as much 
open to question as his claim. that the Nazi Revolution 
substituted honour faith and decency,, in place of 
Ifeason. and perjury, is. hollow, in the face of the 
disclosures , regarding the Reichstag Fire, the treat- 
ment meted out to Prof. Einstein and other eminent 
persons, apd the parading in public .streets, of a 
girl with her head shaven. As- for, the-abaiidoii- 
ngnt of militarism by Nazi Germany* .all evidences 
point to the contrary. The recent appoii|tments, to 
of Military science, of Prof. Ewald Bause, 
a handbook on "Military Science/’ a sort - 
Guide to War”, is an' illustration 'in point, • 
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the reichsmark for special purposes and depreciation 
of foreign currencies^^ Loss of personnel and foreign 
connections and foreign sentiment against German 
goods have all combined to achieve the heavy 
decline in German exports. For the first seven 
months of this year Germany's favourable balance 
was Rm. SIS^OOO^OOO only against Rm. 666,000,000 
in 1982, and over Rm. 1,200,000,000 in 1931. 
Imports have not only fallen relatively little, but 
also are rising. Imports of scrap iron, iron ore, 
copper, hides and certain machinery components 
have risen heavily ; and imports of textiles, oil, 
timber, rubber and various constructional materials 
have increased. 

The commercial counsellor to the Berlin Em- 
bassy says, regarding economic conditions during the 
period September 1902 to June 1980 : 

There are heavy deficits on all her public bud- 
gets, a capital market which is not in a fit state to 
finance a recovery, great unemployment, a bad 
foreign trade position, large foreign indebtedness 
which has driven her to adopt the expedients of stand- 
still agreements and a transfer moratorium^ and a 
currency which can only be kept stable by measures 
of tliis kind and by a severe foreign exchange control. 

A fairly exhaustive catalogue of difficulties, 
oppressing Germany ! 

Profiting by the example set by England in her 
trade agreements with Scandinavian counties, the 
German Government seeks, by the exchange of 
import and export quotas, to control not only the 
amount, but also the direction of foreign trade. The 
most favoured nation clause will in future, be dropp- 
ed, and bilateral commercial : treaties will lay down 
maximum tariff rates for individual commodities. 

Production 

The Government's work plans is evidenced by 
the big important programme of the Railway 
companies' and the huge increase in steel production 
in the Ruhr, amounting to about 65 percent since 
July of last year. The combination of heavy agricul- 
tpal protection and a growingly exclusive considera- 
tion of the domestic demand for German goods, has 
contributed -to the isolation of Germany. The ex- 
pansion of wheat acreage, fudging from the current 
harvest, is adequate enough to meet Germany en- 
tire requirements. Hopes are entertained in achiey- 
ing the same result as regards barley and oilseeds. 

The possibilities of exploiting y ticca fibre as a 
substitute for cotton and jute are now engaging the 
attention of the Government. Government experts 
conducted practical experiments which have so far 
proved that the yarn produced from- the fibre of the 
yucca plant, is suitable for manufacttiring packing 
threads, cordage carpets, sack-cloth and even linen. 
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expansion of credit facilities was not tantamount to 
inflation. 

Excluding debts under 5000 marks, the redis- 
count credit of the Reiclisbank and the Credit of the 
gold discount Bank, Germany's total foreign debts 
on February 28, the latest date available, amounted 
to 23,300,000,000 marks. This amount showed a 
reduction of 561,000,000 marks on the previous five 
months. For the year February 28, 1933 to I‘ebruary 
28, 1934 the interest service on these debts comes to 
to about 1,000,000,000 marks. The following items 
make up the figure : 

Long term debts falling due 
after February 28, 1934 ... 10,265,000,000 marks. 

Short-term debts due before 
February 28, 1934 ... 8,702,000,000 „ 

Foreign investments, approxi- ' ' . 

mately ... ... 4,000,000,000 ,, 

Foreign investments, approxi- 
mately in Government 
bonds ... ... 200,000,000 „ 

Foreign investments, Small 
Credits ... 100,000,000 „ 

The short-term and medium term debts of 
German communes amount to about B fiiilliard Rm. 
As the local authorities cannot balance their budgets, 
debts are still accumulating^ The Central Govern- 
ment’s taxation policy in reducing the local revenue 
resources of municipalities, together with the burden 
of providing unemployment relief to persons, _ not 
covered by the insurance scheme is, to a large 
measure, responsible for the unbalanced budgets of 
the communes. The salaries and relief are paid out, 
thanks to the grants, however belatedly, the Central 
Government. But some towns have had to default 
in the matter of contracts, in spite of the incredibly 
low outlay on new enterprises. This default is in 
addition the failure to meet payments on debts 
services. The government has now to sanction 
grants, so that budgets may be balanced, and thus 
prevent 1:he incxirring of fresh debts. With the balan- 
cing of budgets, the question of conversion may 
effectively be taken up otherwise, State loans or 
loans with state guarantees alone can redeem local 
debts. Luckily, slack has kept the creditors, patient, 
if not easy. With the revival of trade, demands 
would become very insistent. One solution is to 
enable the Reiehbank by a revision of the Reichs- 
bank Act, to use public loans as cover for taking up 
a conversion loan for communal floating debts, if 
not for the national and the provincial. This matter 
is now under the serious consideration of the Govern- 
ment. 

State iConirol of Banking 

of the- Reichsbank, open- 
ed the first meeting Safings Bank Committee 

of Enquiry. He said that the task before the Com- 
mittee was to devise a machinery to take away, from 
private initiative, the lending and borrowing of 
capital and entrust the function to the State. Fric- 
tion between the State and private initiative must 
not occur in the future. 

Wilhelm Kettler, who has been charged by Hilter 
with the supervision of economic life, said that the 
Chancellor aimed at the decentralisation and elimina- 
tion of unyeilding concerns, and the creation of 
banking institutions over which one man could take 
responsibility. This is in illustration of the *^best 
brains’^ policy of the Nazi State. 

not wanting that the Nazi leaders have 
Acognise that the anti-German propaganda is 
teading jo a J^^worH boycott of German trade”. The 
increase in tariff^, against] German goods and rigidity 
§{ the prevents 

utilisation ev|n of a conefealed depreciation of 
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ROAD TRAFFIC BILL 


NEW LEGISLATION TO FAVOUR PEDESTRIANS 


EFFECTS ON ACCIDENT INSURANCE 


The road accidents of Great Britain are increas- 
iiig year after year ; and in the year 1932, 184,006 
accidents took place involving the death of 6,667 per- 
sons and injury to 208,460 persons. As the number 
of mechanically-propelled vehicles is increasing 
year after year, the road accidents also ina*ease, 
though not proportionately. Road accidents during 
the first six months of the current year, according 
to the statistics kept by the “National ^fety First 
Association*’, show an increase of 3 per cent, com- 
pared with the corresponding period of last year. 
Information is not available as to how many persons 
out of these cases received compensation,. It is 
known however, that insurance compa:p^s have re- 
ceived 20,222 claims out of which 4,529 claims fonii- 
ing 22,4 per cent, were rejected. Thus it has been 
recognised by the government that the pedestrians 
suffer much on account of these heavy road tolls, 
and that the existing common law of negligence does 
not help them to claim and secure adequate compen- 
sation. Under the existing common law of England, 
the motorist is presumed to be innocent of any neg- 
ligence until the injured person has proved him 
guilty ; and the difficulty which the injured person 
has in producing witnesses to bear out his plea 
that the accident was not his fault, can well be 
imagined. 

It is only to remove this hardship of the pedes- 
trians and other victims of road accidents that this 
bill (Compensation for Acci- 

dents) Bilk’ has been introduced in Parliament. 
This bill of Lord Danesfort was referred to a select 
committee, for enquiry and report. The Select Com- 
nuttee has,- already concluded its sittings and sub- 
mitted their report to the House of Ebrds; The 
Committee stage of the bill was concluded in the 
House of Eords on 25th July, 1933 and the bill, as 
amended by the committee, is now before the govern- 
ment for consideration and enactment. 

This bill deals mainly with the question of 
compensation for damages caused on the road 
by. motor vehicles in cases where the injured 
person is a pedestrian, a pedal cyclist, on a 
Eoi::^,Aawn .vehicle, or riding or leading a horse. 

of damages where the in- 
jured person, was vehicle. Under 

this bill three new principles, involving drastic 
change in the common law of negligence, have been 
embodied. They are (1) instead of the pedestrian 
having to prove it, negligence on the part of the 
motorist is assumed, unless the contrary is proved ; 
(2) The defence of contributory negligence is elimi- 
nated, the defendant being exonerated only where the 
accident is wholly . due to the fault of the pedes- 
traian ; (3) In the case of inevitable accident, that is, 
where no negligence is proved on the one side or 
the other, the motorist is made liable. The subsi- 
diary pi'oposal of the Committee is that, if a child 
is killed in a motor accident its parent or guardian 
has the right to recover medical and funeral expenses. 

The Committee realise that this will increase 
the number of claims and will present an increased 
difficulty in the settlement of disputed claims. 
They anticipate a considerable increase in the 
'party insurance. But they 
^h&h the bill 

hw'i#mbodies, 'themselves; and no 

suggest that 


the cost of third party insurance would be prohibi- 
tive. They give the following reasons which neces- 
sitated them to recommend this drastic change in 
the prevailing law of negligence. (1) The number 
of increasing accidents year after year, and the gra- 
vity of the problem which the bill deals, will justify 
the recommended change m the law\ (2) The Com- 
mittee do realise that it may be a hardship on the 
motorist to be made to pay damages for an accident 
which was not attributable to his fault ; but the 
right view to be taken is that the payment of com- 
pensation to innocent pedestrians who suffer injury 
is a duty, not so much of the individual motorist as 
of the motoring community as a whole. The motor 
vehicle is an instrument of danger to all and those 
who use it ought to be held responsible if huit is 
caused to other users of the ^ highway. (3) The 
Committee further points out several instances where 
the English common law in this respect has already 
been deviated from. It quotes several examples in- 
cluding cases under Workmen*s Compensation Act 
to show that victims were able to claim compensation 
against second parties without proof of negligence. 
(4) Again it is stated by the Committee that 1 1 out 
of 13 foreign European countries assume negligence 
on the part of the motorist unless the contrary is 
proved. 

The Committee, while approving the main lines 
on which the Bill has been drafted, recommend that 
it should be amended so as to follow with certain 
modifications the form of the sections in the “Air 
Navigation Act of 1920’*. As regards .the defence of 
contributory negligence, this 3ill departs, from that 
part of the “Air Navigation Act** under which con- 
tributory negligence is a complete defence. But 
tinder this Bill, unless the accident is proved to be 
wholly due to the negligence of the pedestrian, he 
can recover compensation ; but in computing the 
amount of damages the degree to which the negli- 
gence of such person contributed to the accident must 
be taken into account. The Committee have inset- 
ted a provision that the Act shall not come into 
force until six months after it is passed— this interval 
being necessary so that insurers may have time to 
work out the necessary effect upon the rates of pre- 
mium. 

It is no wonder that there is a strong resent- 
ment and disapproval of the bill among insurance 
circles. In almost all street accidents, the motorist 
will be deemed guilty until he proves himself to be 
innocent ; and it will be a great hardship on insurance 
companies doing accident business to entertain their 
claims. The Motor Insurance , Correspondent 
(i“Petror*) of the Post Magazine. an4 Insurance Moni- 
tor answers to the reasons adduced by the Com- 
mittee as follows. If the number of accidents is 
increasing year after year, the first step should be 
to minimise the frequency, rather than to legislate 
in respect of their consequences. What is needed 
is something to check the trouble and not to make it 
more pleasant after it has occurred. The case^^ 
quoted by the committee to show that the hommon 
law of negligence has already been deviated from 
by the English courts, cannot be compared with the 
point at issue as the circumstances of those cases 
were entirely different. Precedents of sea and air 

{Continued on page 8xx), 
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A meetitig of the Ejxecntivc Committee of the I^^edera- 
tion of Indian Chambers of Commerce and Industry was 
held in Calcutta at the rooms of the Bengal National 
Chamber of Commerce on Uth and i2th September, 19^. 
The Committee considered the proposals contained in the 
Reserve Bank Bill introduced in the Assembly last \%eek 
by the Hcm’ble the Finance Member, the proposals regard- 
ing the constitution of Railway Authority for the admini^ 
tratioa of the railways in India and matters regarding the 
Indo-Japanese Trade relations, and arrived at the decisions 
as contained in the following resolutions : 

reserve bane Bill* 

. The Committee of the FMeratioii, before carefully go- 
ing tlirough the provisions of the Reserve Bank of India 
Bill primarily based on the Report of the Reserve 
Committee* desire to place on record that ^nspite of the 
undertaking given by the Secretar^^ of State for India that 
representative Indian commercial opinion will be consulted 
in formulating proposals for the proposed Reserve Bank, 
no effort was made by either the Secretary of State for 
India or the Government of India to have representative 
Indian commercial opinion represented on the I^ondon 
Committee, The Committee of the Federation are of 
dpinibn : — 

1. That while they would prefer a State Bank, 
a shareliohrers bank may be acceptable, provided com- 
plete national control is assured and not less than 75% 
of the paid-up capital at any time is reserved to 
natural-bom Indians. 

2. That not less than |ths of the total number of 

Directors with voting power should be natural-bom. 
Indians. . , 

3; That the four Directors proposed to be nomi- 
nated by the. Governor-General in Council should be 
nominated by the Governor-General on the advice of 
the Federal Government. . . 

4. That the Governor and one Deputy Governor 
or two Deputy Governors should be appointed by the 
Governor-General from a panel elected by the Board. 

B. That if only one Ooveraor and one Deputy 
Governor be appointed at least one of them should 
be an Indian, and if one Governor and two Deputy 
Governors were appointed at least two of them should 
be Indians. 

6. That the Central Board should be con- 

stituted by the Governor-General in Council and 
should hold office for one year, after which period the 
Board should seek re-elction. That th provision laid 
down in sub-clause 3, Clause XV, regarding consulta- 
tions with the local Governments should be deleted 
and the appointment of these eight Directors should 
be made by the Governor-General in Council. 

7. That the opening of the Dpndon Branch should 
' be made obligatory as was provided in Clause 6 of 

the Bill of 1928. 

. That In order to enable the Reserve Bank to 
exert adequate infiuence on, the credit situation of a 
predominantly agricultural country like India and to 
make the benefit of such an institution available to the 
country’s agricultural advancement, it should be em- 
powered to make loans and advances on the security 
of movable goods* merchandise and watehonsc receipts 
as recommended by the Central Banking Enquiry 
Committee. 

9. That it is not in the interest of India to have 
her currency bavSed on, or linked to, sterling. 

10. That in any event the exchange obligations to 
the Reserve Bank should not be fixed at the ratio of 
Is. 6d, for a rupee, but that the rupee should imme- 
diately be delinked from sterling and be stabilised 
after wholesale prices in India have attained appro- 
ximately the level . of the year^ 1925-26, w^hicli means 
an increase over the present price-level by about 50%. 

11. That an embargo on the export of gold should 
be put forthwith and that Government should make 
suitable arrangements for the purchase of gold. 

12. That Qie legal minimum gold holdings, as pro- 
• vided in the Bill is inadequate and -should be fixed at 

not less than the total gold . holding in the combined 
Gold Standard and Paper Currency Reserves at the 
\ present moment, 

IB.That the proposal to grant the sole agency of 
the Reserve Bank to the Imperial Bank would be 
acceptable provided the tenure of the agreement is res- 
tricted to ten years and the total amounts of balances 
kept with the Bank and the rates of interest be regu- 
lated to less generous and more reasonable figures. 

. 14^ That in finally deciding upon’ the terms and 
conditions of the Agreement betweefi' the Reserve 
;^.,r Sank and the Imperial Bank, due and adequate coxt- 
I sideration should be given to . the potential danger of 
a powerful Bank like the Imperial Sank to set at 




naught the credit policy of the Reserve Bank, and 
to the necessity of a harmonious growth and develop- 
ment of indigenous joint stock banking in the counlr>^ 

15. That while the proposals have in general 

attempted to safeguard the Reserve Bank againk poli- 
tical influences within the country, they subject the 
Reserve Bank in actual operation to political influences i 
emanating from the Secretary of State and expressing . ' 

themselves through the Governor-General. 

16. That there should be provision, for the recogni- 

tion of indigenous banlcers by the Reserve Bank as 
recommended by the Central Banking Enquiry Com- 
mittee. . • • ' I 

PROPOSED STATUTORY RAILWAY AUTHORITY | 

The Committee of the Federation have carefully con- I 
sidered the ‘^Sketch proposals for the future administra- 
tion of the Indian Railways”, being tlie outcome of the 
deliberations of the Committee appointed by the Secretary ^ 

of State to consider a scheme prepared by the latter in ^ 

consultation with the Government of India; and while they i 

regret that no facilities have been given for consultation ^ 

of representative Indian commercial opinion, as should 
have been considered imperative in this case and that 
even the Committee in London had to consider the ques- 
tion with ref^^ce to a pre-determined scheme, the Com- 
mittee of tlie j^ederation place on record their views on, 
and criticisms of, the various proposals as follows: — 

1, That they accept the principle that the Rail- 
ways should be. administered on business principles, 
due regard being paid to the interests of agriculture, 
industry and trade* and that to ensure immunity of the 
day to day administraton from political interference 
the management of Railways should be entrusted to a 
Statutory Board, subject^ as suggested in the Proposals, 
to the control of policy by the Federal Government. 

2. That the Statutory Authority should be set up 
by an Act of the Indian Federal Legislature, if neces- . 
sary,. under provisions made to such effect by the Con- 
stitution Act, in pursuance of the model of the South 

' African Act which provides that ” subject to the autho- 
rity of the Governor-General-in-Council the control and 
management of the railways, , pf the J 

Union shall be , a ' Board’' 

of not more than three Commissioners, who shall be I 

appointed by the Governor-General-in-Coiindl, and a I 

Minister of State, who shall be Chairman^’ and 1 

further enunciates that *The railways, ports and bar- i 

bours of the Union shall be admini.stered on business 1 

principles, due regard being had to the agrioulturfil" § 

and industrial development within the Union and pro- 
motion by means of cheap transport, of the settlement 
, of an agricultural and industrial population in the in- 
land portions of all provinces of the Union”. 

^ 3. That all the members of the Statutory Autho- 
rity who should be whole-time servants of the Govern- 
ment, should be appointed by the Governor-General on 
the advice of the Federal Government, and should 
possess such special qualifications as are mentioned in 
the Proposal* 

4. That the President of the Authority should be 
appointed by the Oovemor-Gener^.b^^«fe^^^ .of 
the Federal Government an# not in his discretion as 
suggested in the Proposals: 

6; ^ That of the members of the Statutory Autho^f ^ 

rity, ^ three should be ajipointed for 3 years and thc“ ^ 

remaining four for 4 years, provision being made for 
extension of the term thereafter and retirement by 
rotation. Subsequent terms should be three ' 

6. That the Clilef Commissioner who would v> 

at the head of the Railway executive should be _* ;- 
appointed by the Railway Authority, subject to thA^f *^ 
confirmation of the Governor-General and the Federal , 1 
Government, and not of the former alone as suggested m 
in the Proposals. ? A 

7. That in so far as it is essential to the exercise I 
of control over the policy of die Railway by the Fede-. ' 

ral Legislature that the latter should have the right of 
discussing and voting on the Railway Budget, Revenue J 
Estimates should be submitted annually to the Federal 
Government and through them to the Federal Legis- | 
lature and subjected to the vote of the latter,.- - - 

8. That the -Proposal to subject the Railway Board ' | 
to the superior authority of the Governor-^General in 
exercise of Ms special responsibiHties in matters relat- 

ing to the classification of posts in the Railway services 
on state-worked lines in British India and the methods 
of recruitment, qualifications for ap^pointtpent to the;'5»| 
service, conditions of service, etc., is seriously ofejec- , J 
tionable being calculated to perpetuate radalisation and.../.. | 
communal distnetions in the Railway Serdies, , J 

that therefore : the Railway Authority .sh 0 uld .be sub" • rm 
jected in such, mattet^ to ' the Federal GoviOTrnent:> 


- ■ • 
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9. That the PubUc Service Commission should be 
consulted in the framing of rules to regulate the re- 
cruitment of, and ill the making of appointments of, 
not only the superior Railway services but also of sub- 
ordinate services, as far as practicable and^ that the 

‘ rules in this regard must not make any distinctions 
on communal lines. 

10. That any conflicts arising^ between Railways, 
Waterways and Roads as competitive, means of trans- 
X)ort should be referred for examination and report to 
a Commission consisting of one independent expert of 
experience and standing and two or more assessors 
Who should be appointed by the Governor General on 
the advice ojf the Federal Government. 

11. That the scheme implied in the Proposals is 
fundamentally inconsistent with ministerial responsi- 
bilites and concentrates so much power in the hands 

Governor-General in the exercise of his discre- 
special responsibility that it gives sufficient 
grounds for apprehension that the present evils of the 
Railway admiiiistratidn arising from the irresponsibility 
same to British political influence and witnessed 
in such matters as racialisat ion of services, indifference 
of the Railways to the requirements of Indian industry, 
trade and .agriculture and inadequate support given to 
the indigenous industries through purchase of stores, 
will continue even under the reformed constitution, 

GOLD AND THE ECONOMIC OUTLOOK 

“The Economic Outlook’^ is the title of an article con- 
tributed by Sir William Dumpier to the September issue 
of the “Lloyds Bank Monthly Beview^h He diposses there- 
in the monetary and economic policy of England since her 
suspension of the gold standard. Certain suggestions for 
the future are also oflered. 

The suspension of the gold standard was, according 
to Sir William, inevitable and represented the only way 
in which the break-up of the economic machinery could 
have manifested itself with the least harmful results. He 
does not, however, approve of the subsequent monetary 
policy adopted by the authorities. Though he applauds 
the War Loan Conversion operations yet he believes the; 5 r 
have stuck too closely “to the traditions and technique of 
the pre-war gold standard game’^ at a time when these 
have ceased to be “adequate guides.’’ In support of his 
view, he quotes the downward trend of sterling prices 
from November 1932 to April 1933, 

“In our post-war world,” he writes, “where monetary 
factors are the most important influences which control 
the economic machine, I do not believe that the old rules 
of -the. gold standard game are adequate guides for those 
in control of monetary policy, nor that the gold mentality 
of the City^ of Londoh, useful as it is as one consideration 
in Si more adventurous outlook, is a safe psychological atmos- 
phere in wdiich to develop that policy. 

■ ■ “Manageivient” Inevitable- • 

“Any action outside the strict roles of the gold stan- 
dard game is stigmatised as ^manipulation’ of currency. 
The fact is that,^ for good or evil, ‘management’ of our 
monetary affairs is inevitable nowadays. 

“A ‘cheap money ^policy’ or a control of exchange 
speculation by the Exchange Equalisation Fund is clearly 
‘naanipuiation/ yet both are passed by our financial purists. 
All that is needed is to use the inevitable management as 
regards rates of interest and t^e exchanges so as to favour 
industrial expansion apd a rise in wholesale prices rather 
than a ML” 

Sir William makes a survey of important world events 
since .the suspension of the gold standard by England. He 
to the differing views which led 
tb th^ deadlock hrihe’ W*E.C. Naturally he comes to the 
consideration of future policy! 

. “Competitive Devaluation” 

“If the sterling nations follow the United States and 
adopt a thorough policy , of reflation in order to raise whole- 
s.ale prices, there is danger that it may start, either auto- 
matically or wilfully, a competitive devaluation of 
currencies. A currency falling relatively to others is so 
effective, and easy a means of protection that, once lasted, 
a desire for it grows, aaid .one country ^ after another may ; 
be drawn into ' the race - till all forms of money become 
.valueless. ’ • . ■ 

On the other hand, though French wholesale gold 
prices have risen somewhat since the dollar became a paper 
currency, there is no certainty that this rise will continue. 

It gold countries are to maintain an effective standard, 
they must keep an open market in the metal. .The Bank 
ox England still buys gold, and even President Boose- 
. volt, rn the midst of his. pronouncement in favour of raising 
, prices, surpi'isingly said r “This is not the time to dissipate 
'gold reserves.” It is possible that the output from the 
Junes may keep pace with the demand, but it is dangerous 
to, rely for our measure of prices on the chance supply of 
^offe'-?^stance. . 

, Movement op Money 


for two hundred years, from the short-term waves of the ^ ’ 

trade cycle. History shows that the tidal driftj; dependS]^ 

chiefly or entirely on the relative amount of 

able, an increase in world-money bringing a 

and, on the whole, prosperity, a shortage 

pricers and economic adversity. But, put in mone'^j|L 

(other terms are possible), the short cycles of tr ade^H ^ei^ ^^ 

more on the velocity of circulation of money than ^ 

quantity. 

“Thus to increase the stock of credit is not enough 
alone to enable us to escape from a temporary depression— 
a movement of money, produced by renewed confidence, 
is necessary. 

“Heiice comes the justification of the recent insistence 
on public works as a means, not of absorbing all the un- 
employed (which is absurd), but of starting the trade 
cycle on the upward course. 

“Attempts are being made to raise the prices of certain 
commodities by the restriction of production, or tariffs, 
or control of imports by quotas. Such measures may be 
useful as temporary expedients, and may produce indirect 
secondary effects on the turnover of money through their 
psychological influences. But, if the amount of money 
and its velocity of circulation remain unaltered, restriction, 
tariff, or quota cannot directly ^change the average level 
of prices, if some prices are raised, others must be lowered. 

The Monetaey Cuke 

“The real cure foi* our ills is monetary, , . . I am for 
a via media, a compromise between expansionist and con- 
tractionist policies. ... In the trough of a depression, 
expansionist measures are necessary. Works, remunerative 
either economically or from the aspect of amenity, should 
be put in hand, though they should be stopped at once 
if any sign appears of a rise in sheltered wages. Possibly 
a lowering of income-tax might stimulate private enter- 
prise- A subsidy to the railways, to be returned in lower 
transport charges , might improve the amenity of the, roads, 
and help trade. Cheap credit for housing might destroy 
the slums. Open market purchases of securities by the 
Bank of England would put up the jprice of Gilt-edged 
stocks, that is, lower the normal rate of interest, and thus 
encourage by cheap money the use of the currency and 
credit created.” 

Sir William adds that in order to give scope for sterling 
prices to rise, the foreign exchanges must remain free and 
uncontrolled, 

Begardittg long-term credit policy, he says, that irres- 
pective of the restoration of the gold standard, the growing 
needs of industry must be satisfied by a sufficient expand- 
ing currency and credit system. 

He concludes with the suggestion regarding the forma- 
tion by joint stock banks of a financing corporation for 
new and infant industries. Scientific experts may be asked 
to advise them on the technical soundness of new ideas. 

“By some such interlocking schem!&>” he adds, “new 
industries — necessary in Limes when old ones are depressed 
and savings super-abundant— might be helped into being,” 

TARIFFS ^ TRADE. 

The following interesting article dealing witli the effect 
of the British tariffs is taken from the Barclays Bank 
Monthly Review. 


EFFECT OF THE TARIFFS ' 

RESTRICTING OVERSEAS BUSINESS 

Barclays Bank Monthly Review contains an important 
article on the effect of the British tariffs. 

“i^proximately eighteen months have passed since 
Great Britain adopted a protectionist policy. In November, 
1981, when the question of this country’s adverse inter- 
national balance of payments was acute, the Abnormal 
Importations (Customs Duties) Act was passed with the 
obiect of preventing unusually large arrivals of eertain 
classes of foreign manufactured goods. Three months later 
this measure was followed by the Import Duties Act, 
imposed a general 10 per cent, duty on a wide range 
of commodities received from non-Empire countries, and 
provided machinery for applying higher rates in specific 
cases. 

PMcy has, therefore, been in operation for 
a sufficient time to enable some idea to be formed of its 
innitenee, .. . ^ - . ' ■ ; ' 

“The principal objective of a protectionist policy is 
to stimulate domestic trade, and ail the indications point - 
to the fact that there has been ah improvement in indus- 
trial activity in recent months. 

Factoks in Home Activity 

^ “It would be -fallacious to attribute the whole of the 
miprovement to the influence of the tariff, for many other 
tactors have been operating to produce this result. 

‘ It IS safe to conclude that the introduction, of pro-' 
tection in this country has led to some expansion in 
internal trade, while at the same time tending to 
^ restrict business with overseas markets. 

It IS not easy to estimate the extent to which one move- 
ment has offset the other, especially as eighteen months 
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TRADE OF MADRAS 

The total value of imports from foreign countries into 
the Madras Presidency during August, 1933, was 
Ks. 1,16,52,986 against Rs. 1,83,62,397 in the corresponding 
period of the previous year showing a deficit of Rs* 17,09, 41 f. 
The principal commodities that accounted for the deficit 
were : — Sugar 23 Dutch standard and above 2,482 tons, 
Rs. ,68,386 (-4,911 tons, -Rs. 5,67,089); Cotton twist and 
yarn 417,399 lb., Rs. 4,13,211 (-256,808 lb., -Rs. 1,66,992)^ 
piecegoods grey (unbleached) 2,416,131 5^ds., Rs. 3,82,501 
(-1,643,633 yds., -Rs, 2,48,228) ; piecegoods, dyed or woven 
coloured goods 14,17,050 yds., Rs. 3,33,421 (-822,454 yds., 
— Rs. 1,47,826) ; artificial silk Rs. 2,45,684 (— Rs. 1,44,940) 
other articles Rs. 89,89,985 (-Rs. 66,74,430), 

The total value of exports of Indian i^roduce and manu- 
factures from the Madras Presidency to foreign countries 
during August, 1933, was Rs. 2,37,894 against Rs. 1,80,05,874 
in the corresponding period of the previous year showing 
an increase of Rs. 57,32,020. The principal commodities that 
contributed to the increase were:— coir (manufactured) ex- 
cluding rope 2,722 tons, Rs. 7,98,191 (+1,247 tons, +Ivs. 
3,67,339) ; fruits and vegetables, dried, salted or preserved 
all sorts 525 tons, Rs. 6,63,862 (+338 tons, +Rs. 4,42,142),- 
goat skins 129 tons, Rs. 2,80,052 ( + 107 tons, +Rs. 2,38,149) ;; 
cow hides 1,111 tons, Rs. 21,54,234 (+402 tons, +Rs. 
10,29,381) ; sheep .skins 229 tons, Rs. 11,22,306 (+47 tons,. 
+Rs. 2,46,961) ; castor oil seeds 9,809 tons, Rs. 12,37,788 
(+9,100 tons, +Rs. 11,41,519); groundnuts 45,725 toUvS, 
Rs. 69,39,389 (+25,100 tons, +Rs. 22,43,220) ; Cotton raw 
2,414 tons, Rs. 14,82,401 (+2,130 tons, +Rs. 12,93,656). 

TRADE OF BURMA 

The following is a report on the principal variations in 
the Foreign, tode of the Province of Burma during the 
month of Auguk, 1933, as compared with the corresponding 
period of 1932: — 

The combined value of Imports and Exports was 
Rs. 202.63 lakhs as against Rs, 217.73 lakhs, showing a 
decrease of Rs. 15.10 lakhs. 


OTiiiiiiiiiiiiiiiiniiiiiiNiiiiiimiiiiMiiiiiiiiiiiiiiimiiiiiiiiiiiiiiiiiiiiiiiiH; 

i STATISTIC.^^ i 

INFOIiMATlON | 

JOINT STOCK COMPANIES IN BENGAL. 

During the , month of August, 1933, twenty-seven new 
ioint stock companies, limited by shares, with an aggre- 
gate authorised capital of Rs. 39,15,000, were registered 


1 Banking 

1 Investment and trust 
9 Provident insurance 
3. Chemicals and allied trades ... 

1, Public service companies 
T Ice and aerated waters 
4 Agencies (including • Managing Agent 
Companies) ' 

4 Other trading .and manufacturing 

1 Cotton mills 

2 Sugar (mdading jaggery) manufacture ... 


TRADE OF CALCUTTA 

There was a further improvement in the overseas import 
trade of Calcutta in private merchandise in August, 1933, 
the value advancing ftotn Rs, 2.64 crores in the proceeding 
month to Rs, 3.21 crores against Rs. 3.12 crores in Augu.st, 
1032. Exports, too, advanced from Rs. 4.89 crores to Rs, 5. 95 
crores against Rs. 4,55 crores in August, 1932. 

Import! 

A comparison of the values of the principal imports 
with the figures for August, 1932, is indicated below, the 
figures in brackets representing the increase or decrease as 
the case may be : — 

In lakhs ot rupees* 

Machinery 8? millwork ... ... 79 (+29) 

Cotton goods ... ... 51 (-29) 

Iron or steel ... , ... ... 19 (+4) 

Other metals ... ... ... 12 (—1) 

Chemicals & chemical preparations 
(excluding chemical manures Ss 
inedicmes) 

Oils, mineral 
Wool 
Hardware 

Paper S: pasteboard 
Electrical instruments ... 

. Drugs & medicines - ... 

Liquors 
Sugar 
Betelnuts 
Tobacco 

The heav3^ rise in machinery and millwork was chiefly 
due to large imports of sugar machinery mostly from the 
United Kingdom. , The total yardage of cotton piecegoods 
decreased from 39 millions to 23 millions, and the value 
receded from Rs, 61 lakhs to Rs, 33 lakhs. The heavy fall 
under cotton goods was chiefly due to lesser imports of 
coloured, printed and dyed goods. There was no importation 
of wheat. 

Exports 

The variations in the values of the principal exports as 
compared with the trade of August, 1932, are indicated 
below:— 

In lakhs of rupees* 

Jute manufactures ... 216 (+6) 

Tea ... ... 177 (+56) 

Jute, raw ... ... ... 71 (+28) 

Hides & skins ... ... 29 (+19) 

Seeds (non-essential) ... ... 29 (+26) 

Lac “ ... ... ... - 9 (+2) 

Pig iron ... ... 8 (+3) 

Grain, pulse & flour ... ... 7 (—8) 

Coal ... ... 3 (-1) 


Imports 

The total value of merchandise decreased from Rs. 98.45 
lakhs to Rs, 64.18 lakhs. The following were the principal 
articles which showed decreases, the value and the amount 
of decrease being noted against each: — 

Value Decrease 


Machinery, Millworks — 

Oils— Mineral — 

Fuel oil 

Textiles — cotton manufacture — 
Blankets ... 

Taxtiles — ^Piecegoods — 

White 

Coloured 

Wool manufacture—* 

Piecegoods 
iVrtificial Silk — 

Piecegoods made entirely of arti- 
ficial silk 


10 (- 1 ) 

9 (- 6 ) 

9 (+4) 

9 (level) 
8 (level) 
8 (+ 2 ) 

7 (+2) 

5 (level) 

5 (-2) 

6 (+ 2 ) 

4 (+3) 


Exports 

The total value of Indian merchandise recorded during 
the manth was Rs, 138.45 lakhs as against Rs. 119.28, slew- 
ing an increase of Rs. 19,17 lakhs. The following articles 
accounted for the increases, the value of 

increase being noted against each 4 ‘ 

Value Increase 


Grain, Pulse and Flour- 
Rice 

Metals and Ores — ‘ 
Tin ore 
Paraffin Wax 
Wood and Timber — 
Teakwood 


The following articles showed decreases, the value and 
the amount of decrease' being noted against each:— 

Value Decrease 

Mb. m, -■ 
lakhs* lakhs. 

Mining Machinery, other sorts LSI L50. 

Fodder, bran and pollards — 

Rice bran ... 3.98 X.22 

Grain, Pulse and Flour-— “ 

Paddy ... .... ... 0.06^ . BM- 

Metals and Ores — ■ ' ^ ^ 

Lead, Pig ^ - 10.27 ; 

Oil Cakes— - ■ - ' - ■ ^ 

Groundnut cake - *- 1.11 . L94 


. . All the principal commodities on the export side showed 
ah improvement with the exception of grain, pulse and flour 
aiid;CoaL 

Direction of Exports 

Raw jute and hides were largely shipped to Germany. 
The United Kingdom was the chief buyer pf tea and 
manganese ore, and Japan of pig iron. Gunnv cloth, lac 
and skins went mostly to the United States of America, 
and gunny bagvS to New Zealand. Rice, wMbh formed the 
the trade under the head ^'Grain, pulse and flour/* 
chiefly shipped to the Union of South Africa. 
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TIRADE OF PORT OKHA 

The total import of merchandise at Port Okha during 
August, i9BS, amounted to 1,364 tons valued Rs- 1,99,383 
consisting of 21 tons G. ih sheets valued Rs. 4,249, 245 tons 
bleaching valued Rs. 21,630, 702 tons China valued Rs. 36,508 
and machinery, etc., valued Rs. 44,912, The total export 
during the same period amounted to 2,519 toiivS consisting 
of 2,000 tons cement, 278 toms seeds, Zii tons cotton etc, 
The number of vessels that entered the Fort was 8. 

The total iinport during the corresponding period 
amoxinted to 8,846 tons valued Rs. 4,86,165 consisting of 
499 tons sugar valued Rs. 12,250, 16S tons G. C. and G, P. 
sheets valued Rs. 23,481, 6,310 tons coal valued Rs, 95,580, 
and machinery, etc,, valued Rs. 3,54,854. The total export 
diaing the same period amounted to 2,610 tons consistng of 
2,310, tons cement and 300 tons seeds. The number of 
vessels that entered the Port was 6. 

TRADE OF TAMOANYIKA 

The following are extracts from the Report by His 
2Iajesty*s Government in the United Kingdom of Great 
Britain and Northern Ireland to the Council of the League 
of Nations on the Adinhiistration of the Tanganyika Territory 
for the year 1982 

Tile trade of tlie Territory during the year under review 
can be said to have maintained a satisfactory leve.1, having 
regard to the continued unfavourable world economic condi- 
tions and low commodity prices. The value of the total 
value of trade "was approximately the same as that for the 
year 1931? decreased imports being balanced by increased 
exports. Since values in the former case were lower and 
in tlie latter remained, on the average, stationary, a slight 
increase in trade volume can be claimed. 

Imports from India 

The following were the principal commodities imported 
from British India (9.3 per cent, of total import trade) 

' Millet, wheat, rice dour, ghee, butter, other provisions, 
spices, garlic, onions, bricks and tiles, aluminium hollow- 
ware, cotton pieceg<x>cls — Kaneki, chaddar, and dhottis — 
blankets, cotton yarn, cotton thread, jute liags and sacks, 
jute piecegoods, boots and shoes, haberdashery, drugs and 
luedicincs, leather dressed, umbrellas, films for bioscopes and 
cinematographs. 


(Continued from page Boy), 

cannot also be compared with road trafific as former 
are not yet so much traffic infested as land roads. 
He: says '^It is extremely difficult to see any analogy 
between an aerOpldhe which crashes on a housetop 
and a motor car which is unable to avoid a pedes- 
trian who steps off the pavement without looking to 
see what is coming* T Regarding the assumption of 
negligence on the part of the motorist by eleven other 
foreign countries, he aptly points out that the grant 
of licenses in those countries is iliitch more strict 
than in England and- that England should first stop 
the promiscuous’ grant of licences and issue them 
only after a strict examination. Lastly, if this Bill 
^ becomes law, the rates of motor assurance would 
have to be drastically overhauled ; and the motorist 
would have no cause to grumble at liis insurers. 

The effect of similar legislation in India cannot 
In almost all insurance laws, 
" India simply follow^ England^, and if it were to do 
so. in this respect also, there. can be no doubt that 
insurance companies doing accident business in India 
will also feel the same difficulty and vexation which 
the Bmglish companies now anticipate. 


^ ^ WORLD’S BIGGEST CAR . 

The world’s biggest and costliest car is “made by 
> '■ the firm Bugatti Royale, It costs £6,000 and its 
-engine is of 78 hoi^se power, 12,760 c.c» The engine 
measures 7 feet from radiator cap to wind 
screen ; the wheel base is 14 feet 2 inches and the 
track 5 feet 3 inches. There are three gears'; the 
first one is used to start the car, the second is the 
' , direct drive (equivalent to the top gear of a nonnal 
: ,,car) and gives a speed range from 2 to 90 miles per 
. hour,, while the third gear allows the attainment of 
an^ speed feasible on the road, A maximum speed 

t-: I'20 mfies''per:^ to is"pDssble.' It ■ seems 12 -such" 

have the firm, concaimed. 


MOTOR CARS OF THE WORLD 

The ''New York Times” says that on the 1st 
January, 1933, 33,568,295 motor cars were registered 
in the whole world and out of this 24,317,020 cars 
were registered in U. S. A. Thus for every five per- 
sons of the population U. S. A. has a motor car. 
Compared to the figure on 1st January, 1932, U. S. A, 
suffered a decline of 1,629,333 cars on 1st January 
1933. The following table shows the number of cars 
registered in each country according to the ranks 
occupied by them : 

U. S. A. ... ... ... 24,317,020 

France ... ... 1,845,400 

Great Britain ... ... 1,385,472 

Canada ... ... 1,106,408 

Germany ... ... ... 616,200 

Australia ... ... 533,833 

Italy ... ... ... 323,336 

Argentine ... **. ... 307,947 

New Zealand ... 190,547 

Belgium ... .... 182,689 

Spain ... ... 159,200. 

"SARADA.” 


(Continued from page Sog), 

ago both internal and external trade were at a very low 
level, but temporarily the benefit may well lie with the 
stimulation of domestic business. 

*Tt is clear, however, tliat the aim of British policy 
should be to avoid placing any unnecessary obstacles in 
the way of an increase in our export trade, which, in the 
past, according to authoritative estimates, has been respon- 
sible for nearly 30 per cent, of our output of movable 
commodities, and which continues in a most unsatisfactory 
condition. 

“No country, least of all Great Britain, will ever 
secure a full measure of prosperity if its policy is directed 
towards the attainment of national seH-suiiiciency, and 
the curtailment of its import and consequently of its export 
trade to a minimum will inevitabiy result in the general 
standard of being lower than wouid^ otherwise be obtain- 
able. A return to full prosperity is dependent upon a 
revival of international trade, for there is no possibility 
of an improvement in purely , domestic activity being 
sufficient to offset the contraction in external business, 
and it is because adequate steps have not yet been taken 
to deal with such fundamentally important questions as 
war debts, tariffs and other restrictions to trade, which 
have been largely the cause of the breakdown, that there 
appears to be little immediate prospect of a rapid and 
healthy recovery throughout the world. 

Increased Exports Essential 

“While in no ^ way disparaging the improvement in 
domestic trade it is necessary to remember that a great 
increase in our exports is essential to our own prosperity 
and to the prosperity of the world at large. 

“Therefore, any optimism arising from such satis- 
factory features as the reduction in unemployment must 
be severely tempered by a realisation of the fact that 
our exports are abnormally low and that little or 
nothing has been done to remove those obstacles to 
international trade which it is now universally recog- 
nised must be renaoved before overseas trade can again 
be built up to its former proportions and overseas 
investment resumed. A resumption of overseas lending 
by this country would greatly facilitate %vorld recovei'y, 
and it may safely be assumed that because of our 
traditions and longer experience other nations will look 
to us for a lead in this matter. 

“In a world where protectionist policies have been allowed 
to develop to such an extent that they threaten the whole 
basis of international trade, it is very desirable that this 
country should, as far as possible, refrain from adding to 
the existing barriers and endeavour to promote a movement 
in the opposite direction. 

Bi-Lateral Treaties 

“The failure at the World Economic Conference to. 
make any reaT progress in the removal or. reduction of 
these impediments would, for the time being, seem to 
preclude any mass attack on the problem, but it is unthink- 
able that all nations will be willing to accept the present 
position indefinitely, and, in the absence of multilateral 
agreements the much slower method of bi-lateral treaties 
may profitably be adopted by those countries which 
recognise the need for greater freedom of trade. 

^‘Action along these lines will be largely an attempt 
.to facilitate the nornaal working of economic laws, for, in 
the long run, international trade is only possible between 
countries which are prepared to buy as well as sell.*’ 
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INDIAN FINANCE 


Extracts from Director* s Report: 

Eeport for the half-year ended 31st July, 1933. 

After writings off Es. 13,445-14-3 for Depreciation there 
is a balance at the credit of Profit and Loss Account 
of Rs. 44,951-3-9 from which they recommend Dividend 
of 12 annas per share, Rs. 37,500, carry forward, 
Rs. 7,451-3-9. 

Raisings and Despatches were lower than for the pre- 
ceding half-year and lower selling prices were realised. 

In view of the present state of the industry it has not 
been possible to proceed with working the Kankhoya 
field in which the Company has a considerable invest- 
ment, both as principal shareholder of the Kankhoya 
Coal Co., Ltd., as well as for advances made to that 
Company for the payment of Royalties, etc. It has been 
considered desirable to utilize the Insurance Fund, now 
no longer required in writing down the value of these 
advances and consequently the sum of Rs. 33,000, part 
of the amount standing to the credit of the Insurance 
Fund, has been so utilized.— Andrew Yule & Co., Ld., 
Managing Agents, 


I COMPANY REPORTS I 


HINGIR-RAMPIIR COAL CO., LD. 

Synopsis of JBaJance Sheet : 

Liabiutxes. 

Capital 
Reserves 
Debts 


Rs. Assets. Rs. 

4,29,400 Block (net) ... 4,58,758 

33,279 Coal — 

34,335 Stores & Tools ... 21,772 

Outstandings ... 9,694 

Cash and Deposits 6,310 

4,97,014 Total ... 4,97,014 

Extracts from Directors^ ’Report : 

Report for the year ended 30th June, 1933. 

After setting aside for Depreciation the sum of 
Rs. 13,896-12-3 the results of the yearns working under 
review show a loss of Rs, 5,948-3-9 which has been written 
off by appropriation out of Reserve Fund. 

The total raisings for the year amount to 19,478 tons of 
coal against 24,134 tons the previous^ year. Despatches 
for the year amount to 16,899 tons against 17,507 tons the 
previous year a decrease of only 608 tons. Although the 
decline in sales is small, further reductions had to be 
made In selling prices to meet competition. 

In spite, however, of reduced earnings, the resnlts of 
the year’s working show an improvement over those of 
last year. This is due to having the benefit for the whole 
year of the more economical working from No, 6 Pit only, 
and also to still further economies being ejected in the 
working of the mines. 

Under the Articles of Association, two of the Directors, 
Sir Kikabhai Premchand, Kt,, and Mr. R. C. Lowndes, 
retire by rotation, but are eligible and offer themselves 
for re-election. 

Sir Purshotamdas Thakurdas, Kt., and 

Mr. G. C* Phillips bn proceeding out of India were granted 
leave of absence, — ^E. C. Reid, Kaikobad Cowasjjee Binsliaw, 
Kikabhai Premchand, R. C. Lowndes, Directors. Killick, 
Nixon 3c Co., Agents. 


ADJAI COLLIERIES, LD. 


Synopsis of Balance Sheet: 

Liabilities. Rs. Assets. Rs. 

Capital ... 5,25,000 Block (net) ... 6,07,126 

Debts ... 1,42,506 Coal ... 273 

Stores^ ... 377 

Preliminary Exps. 876 

Outstandings ... 280 

Deposits ... 6,675 

Investments ... 1,000 

Profit & Loss ... ^0,899 

Total ... 6,67,506 Total ... 6,67,506 

Extracts from Directors* Report: 

There is a balance of Rs. 50,898-14-3 at the debit of 
Profit and Loss Account to be carried forward. 

Owing to the continued depression in the industry the 
Company’s Colliery remained closed during the half-year. 

Mr. C. Morgan, C.I.E., MX.A., being absent from 
Calcutta, has not signed the Report or Accounts. — J. H. S* 
Richardson, J. S. Ker, Directors. 


RBWA COALFIELDS, LD. 

Synopsis of Balance Sheet: 

Liabilities. Rs. Assets. Rs. 

Capital ... 13,50,000 Block ... 10,22,300 

Reserves ... 60,000 Coal ... 3,212 

Debts ... 1,58,478 Stores ... 59,829 

Profit & Loss ... 59,847 Outstandings ... 1,68,205 

Cash & Invests. ... 3,74,779 

Total ... 16,28,325 Total ... 16,28,325 

Extracts from Directors* Report : 

Report for the half-year ended 30th June, 1933. 

The working for the half-year shows a gross profit of 
Rs.l, 39, 231-4-4, to which has to be added the amount 
brought forward from last half-year, Es. 10,621-1-9, making 
a total of Rs. 1,49,852-6-1 J after providing for Deprecia- 
tion Rs. 85,914-4-10, Reserve for Taxation and Managers’ 
Commission Rs. 29,090-13, Cleneral Reserve Rs. 25,000, total 
Bs. 90,005-1-10, there remains a balance of Rs. 50,847-4-3, 
which is recommended to be dealt with as follows : — 
In payment, on application, of a dividend of annas six 
per share, or at the rate of 7| per cent, per annum, free 
of income tax Rs. 50,625, leaving to be carried forward 
Rs. 9,222-4-3. 

Output and despatches of all grades of coal for the past 
three half-years compare as follows: — 

Nett Output, Despatches. 

Tons. Tons. 

30th June, 1933 ... 114,786 116,752 

31st December, 1932 ... 99,098 95,941 

30tli June, 1932 ... 117,289 117,125 

Demand remains much below the output capacity of the 
Collieries and there is at present no indication of any 
improvement. Prices on the whole are on a lower level 
than for the previous half-year.— H, D. Townend, Janki 
Prasad, Brajendra Nath, P. C. Chaudhuri, E. L. Watts, 
Directors. 


DYER, MEAKIN & CO.,LD 
Synopsis of Balance Sheet : 

Liabilities. Rs. Assets. Rs. 

Capital ... 18,00,000 Block (net) ... 8,94,175 

Reserves ... 2,61,412 Stocks ... 4,59,375 

Debts ... 2,78,301 Outstandings ... 2,40,188 

Profit & Loss ... 75,037 Cash & Invests, 8,16,062 

Total ... 24,09,750 Total ... 24,09,750 

Extracts from Directors* Report: 

The Accounts for the year 1982-33 show a profit, subject 
to Income Tax, of Rs. 1,03,819-15-6 ; to this sum has to 
be added the amount brought forward fro mlast year, 
which, after payment of Income Tax, left ..a. b ail ee of 
Rs. 16,216-11-7, bringing the 

Tax and distribution to Rs. 1,20,036-11-1, Your Directors 
recommend the payment of a Final Dividend of 2j per 
cent,, which added to the Interim Dividend of 2| pet 
cent, already paid, will make a total Dividend of 4 per 
cent, free of Tax for the year 1932-33, absorbing, 
Rs. 72,000, leaving a balance of Rs. 48,036-11-1 ; from this 
amount there has to be provided in respect of Inco]^; 
Tax a sum of Rs. 20,000, leaving a balance, which the 
Directors propose should be carried forward to a Dividend 
Equalisation Reserve Fund, amounting to Bs. 28,086-11-1* 


KATRAS JIIERRIAH COAL CO., LD, 

Synopsis of Balance Sheet : 

Liabilities. Rs. Assets. 

Capital ... 5,00,000 Block (net) 

Reserve ... 4,04,850 Coal 

Debts ... 2,07,139 Stores 

Profit & Loss ... 44,951 Outstandings 

; ^ ' Cash & Dep^its 

. Investments ’ 

Total . ^ ... 11,56,940 . Total 


CcDito.ttipa.cctbiP’s 

Construction ^ 
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Extracts from Directors^ Report; 

Keport for tlie year ended 30th June, 1933. 

The profit for the year under review amounted ^to 
Ks. 9,52,199-12-5. After setting aside Ks, 5,25,000 for 
depreciation on Steamers, Launches, Lighters, Boats, 
Buildings, Plant, etc., Hs. 6,260-7-4, to Kenewals Account 
and Rs. 75,000 to Reserve Fund, and adding the their 
boolc value, there remains a balance of Rs. 3,53,737-5-1, 
which together with the amount of Rs. 9,200-13-10 
brought forward from last year’s account makes a total 
Rs. 3,62,968-2-11 which the Directors recommend to he 
disposed of as follows:— A Dividend of Rs. 15 per Pre- 
ference Share for the year— less Income-tax Rs. 90,000, 
a Dividend of Rs. 13-12-0 per Ordinary Share, or at the 
rate of per cent, for the year, free of Income-tax Rs. 
2,47,500, bonus to the Company’s Stall Rs. 15,000, balance 
to be carried forward Rs. 10,483-2-11, total Rs. 8,62,938-2-11. 

A small increase in the total earnings will he noticed 
for the year. Passenger trafSc, however, shows a con- 
siderable decrease, due partly, of com^se, to the Company 
not having the benefit of Goa Exposition traffic as was 
the case last year, and partly to the depression in the 
Bombay Mill Industry and the closing on several Mills 
in the last six months of the year, which had its custo- 
mary effect on this Company’s passenger earnings, 
which depend largely on the regular travelling of mill- 
hands. This decrease was fortunately rather more than 
made up by an increase of Cargo earnings in the closing 
three months of the Company’s year. 

Expenses in the running of the steamers show a satis- 
factory decline, though the cost of working the cargo 

is naturally higher, due to the larger quantity of cargo 
handled. It is necessary this year to make provision 
for the balance of Income and Supar-tax due, about 

which the Directors advised the shareholders in their Report 
last year. In spite of this, however, the profit shown is 
almost identical with that of last year, enabling a similar 
dividend to be recommended. 

With regard to the fieet, the s.s. Bhadravati duly 
arrived and has proved a useful addition to the Com- 
pany’s fleet since she has- been on service. In conse-^ 

quence, the s.s. Bahaduri, as also the s.s, Kalika, 
have been sold for breaking up^ The Directors have 
decided, as indicated last year, to replace two passenger 
vessels of the s.s* Kamlavati t 3 npe^ by new vessels 
similar to the popular and economical s.s. Hiravati^ 
These vessels, named s.s, Chandravati and Prahhavati 
are in course of construction and are expected to arrive 
in Bombay in the near future. 

Insurance of the fleet for £480,241 has been placed 
for the current year. — ^E, C. Reid, Sir Fazulbhoy Currim- 
bhoy, Sir Purshotamdas Tfeakurdas, F. E. Dinshaw, 
Anantrai P. Pattam, Sir Chunilai.V. Mehta, R. C- Lowndes, 
Dr. S. D* Kias, The Hon’ble Sir Phiroze Sethna, Directors* 


The Directors call special attention to the fact that 
during the year 1932-33 they have had to provide the 
sum of approximately Rs. 50,000 for distribution as 
Bonus to their late General Manager and to their 
Manager in Burma, both of whom retired during the 
year after giving over 40 years service to the Company ; 
also to other members of the Staff who left the service 
of the Company during the past 12 months. These ex- 
ceptional payments would otherwise Have been available 
for distribution and represent the value of an^ additional 
2| per cent. Dividend, but whilst forming a serious charge 
on the year under review, they ai*e not likely to recur 
for many years to come. 

During the year considerable economies have been made 
in the establishment, which should manifest themselves 
during 1938-34. 

There has been a general decline in the sale of 
Draught Beer to Army Canteens, which has hitherto 
comprised the major portion of the Company’s trade, 
but on the other hand, the Spirit sales from our Distil- 
leries show a satisfactory increase at economic prices 
due to the reduction of duty. Also, there is every indi- 
cation of the increasing popularity of Solan Bottled 
Beers, both in canteens and with the general public in 
India, which the Directors are taking every possible 
step to develop and in a much wider field than hereto. 

One problem which is causing the Directors consider- 
able concern is the question as to the advisability of vacat- 
ing Solan and erecting in its place a new Brewery in 
British India, 

Owing to the fact that the Solan Brewery is situated 
in an Indian State, the Company is liable to extra taxa- 
tion, octroi charges and other demands ; in addition 
to this, the freight rates over, the Simla-Kalka Railway 
form a very heavy charge on the costs of production and 
seriously hamper the trade with the general public. 

Plans and estimates have been called for and the whole 
question will be carefully considered and studied in detail 
during the present year. 

A further matter which is having the Directors’ care- 
full consideration in view of the possible separation of 
Burma is the question whether it would be advisable to 
segregate the Burma business from India and to form two 
entirely distinct companies. 

The Securities have been taken into the Accounts at 
Rs. 2,29,422-9, but the Auditors estimate their actual value 
on the Blst March, 1933, at Rs, 6,92,757-5, as per, their note 
on the Balance Sheet. 

This latter sum coupled with the Cash at the Bankers 
and in hand, bring the total of the. Company’s liquid 
assets to Rs. 8,79,896-0-10, rnd may be taken as generally 
satisfactory. — E. S. McGown, A. G, P. McLaren, R.^ Wright, 
Directors. 


BOI^IBAY STEAM' NAVIGATION CO*, LB. 
Synopsis of Balance Sheet; 

Liabilities. Rs* Assets*. 

Capital ... 16,00,000 Block (net) 

Debentures ... 12,00,000 Stores & Spares... 

Reserve ... 15,66,551 Outstanding 

Other Debts ... 12,49,242 Cash 

Profit Loss ... 3,62,988 Investments 

Total ... 1,03,78,731 Total ... 1. 


MOIRA COLLIERIES LIMITED. 


I NOTICE ■ II. 

i i , . • ’ •“* 

is hereby given that the Twenty-sixth Half- [[[j 
I yearly Ordinary General Meeting of the above- 1;] 
named Company will be held at the Registered ||| 
III Office, No, 12, Mission Row,. Calcutta,. ' on || 
Saturday, the 30th day of September, 1083, 

III at 12 o’clock for the purpose of receiving and ill 
considering the Directors’ Report, the State- 
lljl ment of Accounts and Balance Sheet lor the ||jj 
i half-.year ended 30th June, 1933, and to k 
•f transact any other ordinary business of the [ill 
I Company., , . | 

m The Share Transfer Books of the Company [j| 
lit will be closed from the 23rd to the 80th K 
111 1938, both days, inclusive. ‘ 

K By Order of the Board, a 

I MABTIN & CO., ,jj 

S - Managing Agents. 

I . Calcutta, |j 

mj The 2 1 st September^ ^-953 • t 
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* GILTEDGE AND BONDS 



Market 

quotation 

Rs. 


Amount 

outstanding 

Ks. 


Repayable 
at Govt, 
option 


Repay- 

able 


Market 

quotation 


Amount 


GOVERNMENT OF INDIA LOANS 
(A) RUPEE LOANS 


Bombay Port Trust 


3.17.62.000 

23.03.27.000 

22.76.06.000 
87,35 82,000 

2.86.63.000 

85.93.60.000 
14,97,17,700 

56.74.94.000 
Bonds 

12.83.15.000 

63.21.71.000 

19.53.79.000 

25.98.05.000 
9,05.70,000 

27.78.12.000 
16,94,72,0f0 

19.13.89.000 

25.18.47.000 

30.81.74.000 


1935 

1960-70 

1934-87 

1934 
1966-60 

1939- 44 

1935 
1938-40 

1940- 43 
1947-50 


104% 

esaiG 

lomio 

105% 

107-2 

106% 

108 

106% 

94 


(B) STERLING LOANS 


Karachi 


Fort Trust 


PROVINCIAL GOVERNMENT LOANS 
(A) RUPEE LOANS 

1,50,00,000 4 1933 1948 

si ''ms 1987 

9,88,93,300) 

Bombay de4 6^P 1920 1st Nov. 

veiopment) 1935 


MYSORE 

7,74,800 

1*19,35,425 

80,50,4121 

1,63,44,300 

2,60,11,800 


Bangoon Port Trust 


LOCAL PUBLIC BODIES 
(A) RUPEE DEBENTURES 
Calcutta Port Trust 


Madras Part Trmt 


t Held by the Commissioners 

D- Domestic Loan ; not subscribed by tbe Public. 

Free. . ; - 
GiO. Government Option. 

-Mysore ‘ Govt/ iQqans :• - 


(A)‘---Held by Govt, of India. (B) — ^Held by Govt, of Madras. 
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4 

1915 

1975 

4 

1922 

1960 

4 

1924 

1960 

4^ 

1916 

1986 

3^ 

1926 

1960 

SI 

1929 

1959 

4 

1930 

1950 

S% 

1930 

1960 

sVz 

1931 

1961 ; 

3% 

1932 

1962 


.... , 


1905 

1934 

100% 

^ ' 6t,74,400 ' 

4 " 

1906 

1936 

100 

39,48,600 

4 

1907 ■ 

1937 

100 

9,87,100 

4 

1908 

1988 

100% 

87,81,900 

4 

1909 

1939 , 

100% 

16,54,100 

4 

1910 

1 1940 ■ 

100% 

14,83,000 

4 

1911 

1941 

100 

33,13,100 

i - 4 ■ 

[ 1912 

1942 

99 

39,29,200 

4 

1913 

1 1943 

100%6 

-90,24,300 

4 

1914 

1974 

94% 

76,90,100 

.4 

1915 

1975 . 

94% 

45,39,000 

, ' 5 

1916 

1946 , 

. 106K 

. 6S,02,300t 

5 

1921 

1981 

- ;ii7 

1, 75,00,000t 

6 i 

1921 

1981 

^ 122 

1,24,06,300 

6 

1925 

1965-85 

- w 

98,21,600 

51 

1926 

1956-85 

109% 

, .89,84,500 

5 

1926 

1966-86 

106% 

1,49,49,500 

5 

1927 

1957-87 

106% 

%;• 1,49,30,000 

5 

1928 

1958-88 

. 106% 

. 60,00,000 


1930 

1935-40 

i 104 

80,00,000 

6i 

1931 

1991 

! 120 


•4-* -t; 


CU dj 

Year 

4-* 0 
<U ^ 

of 

•4^ U 

P4 

Issue 


1932 

MO-1944 

1933 

1948 

1923 

1933 

. 1925 

1937 

1920 

1st Nov. 


1935 , 

i^'ERNMEN 

T LOANS. 

1919 

1929-44 0.0. 

1920 

1940 

1921 

1941-51 G.O, 

1930 

1955 

1630 

1938 
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INDIAN FINANCE 


GILTEDGE AND BONDS 


Market 

quota- 

tion. 

Rs. 


Market 

quotation 


Amount. 


Auiount 


Repay- 

able. 


Bombay Municipality 


Calcutta Improvement Trust 


Bombay Improvement Trust 


Calcutta Municipality 


Madras Municipality 


2.78.500 

7.75.500 
17,56,600 

10.47.000 

54.50.000 
5,44,000 

11,03,900 

24.50.000 

5.65.500 
04>45,6OO 

84.70.000 

36.00. 000 

25.00. 000 

25.00. 000 

33.00. 000 

32.50.000 
3,11,400 

5.19.000 
7,78,401) 

io,<K),oao 

7.78.000 


*These loam were not issued to the i>ublic but were ^ 
taken up by the Imperial Bank oi India* They are repay* /; 
able from the sale proceeds of Sm*plus Land or by the issue \ 
of fresh loans. 


iiiis 


*1111 
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INDIAN FINANCE 


GILTEDGE AND BONDS 


Market 

quotation 

Rs. 


Market 

quotation 

Rs, 


Amount 

sanctioned 

Rs. 


Year of Repay- 
Issue. able. 


Amount 

Rs. 


Bombay Port Trust 


Rangoon Municipality 


£wo^ 


Karachi Port Trust 


Rangoon Port Trust 


Madras Port Trust 


Calcutta Improvement Trust 


1952 £ney2 

1953 


Bombay Improvement Trust 


<A) STERLING DEBENTURES 
Calcutta Port Trust 


Cadcutta Municipality 


£mV4 

Moo% 


Rangoon Municipality 


Profit and 
Loss carried 
forward 


Dividend Dividend 
percent percent 

1980. 1931. 


Dividend Paid-up 
percent per share, 
3982. 


Reserve and 
other Funds. 


Pald-U’ 

Capital 


Market 

quotation 


NAMES, 


Altaliabad Bank ^ 

Bangalore Bank 
Bank of Baroda 
Bank of India 
Bank of Mysore 
Benares Bank 

Bengal Centra! Bank 

Central Bank of India 
Chartered Bank of India 
Eastern Bank 

Hongkong A; Shanghai 

imperial Bank of India 

Indian Bank 

Lloyds Bank 


em 


Mercantile Bank of India 

My^^ore Industrial Bank 
N ationai Bank of India 

F, k 0. Banking Corporation 
Pan|a> National Bank 
Punjab -Sind Bank 
State Aided Bank of Travancore 
Dnion Bank of India 


1,40,410 

^ 2 , 280,000 

£180,000 

21.24,244 

16,84,000 

2,23,500 

7,00,000 


4§ 

1902 

1946 

4-^ 

1903 

::.,1947 

4^ 

1904 

1948 

4^ 

1904 

..y.^:.3939v:C ]; 

4i 

1904 

1934 

4i 

: 1905 

1949 


1905 

1935 

-4'^: 

1906 

1936 


1907 

1937 

4 

1908 

::,.;.'1988:-/>': 

4 

1908 

1933 

4 

1 1910 

1935 

4 


1940 

4 


! 1941 

4 

1912 

1 1942 ; 

6 

1925 

1955 


1926 

1956 

5 

1928 

1958 
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INDIAN FINANCE 


COAL COMPANIES — Shares standing at or above Par value 


Profit and 
Loss carried 
forward in 
thousands 

... Es.. , 


Managing Agents 
Managing Birectors 
or 

Secretaries 


I>IVII>jKIi& PEECBNT, 


Gross 

Reserve Block 
and other Account 
Funds 


Market 

Quotation 


Paid-up 

Capital 

Ordinary 

Rs. 


Paid-up 

per 

Share 


NAMES 


Amalgamated 

Bengal ... 
Bengal-Nagpar P 
Borrea P 
Burraknr P 

Chnrulia 
Dhemo Main 

East Indian ^ ; 
Ecrnltabie P : 
Satras Jherriah 
Shas Kajora 

Moira 

New Beerhhoom P 
New Manbhoom 
North Damuda 
North-West 
DndalP 

Peach Valley 

Eaaeegunge 

Eewa 

Seebpore 

Standard 


Shaw Wallace & Co, 


Andrew Yule & Co^. Ld, 
Andrew Yule & Co., Ld. 
P. W. Heiigers & Co. 
Bird & Co. ... 


F. W. Heiigers & Co. 
Macneill & Co. ... 


Jardine Skinner & Co. 
Macneill &. Co. 

Andrew Y'lile & Co,, Ld, 
Shaw Wallace & Co. 


Martin & Co. 


Balmer Lawrie & Co., Ld, 
Octavius Steel & Co., Ld. 
Shaw Wallace & Co,, Ld, 
Andrew Yule Co, Ld. , 
F. W, Hedgers & Co. . 

Shaw Wallace & Co. 
Kilburn & Co. ... 

Shaw Wallace & Co. 


Andrew Yule & Co., Ld, 
F. W. Heilgera Co 

WilliamaottMagor Co, 


tfnion 


COAL COMPANIES — Shares standing below Par value 


Andrew Yule & Co. 

H. V, Low & Co., Ld, 
Macneill A Co, 

H. V. Low & Co,. Ld. 

Jardine Skinner & Co. 
Kilburn Sc Co 
H. V. Low & Co.« Ld. 
Andrew Yule & Co.. Ld 

Andrew Yule & Co.. Ld. 
H. V. Low & Co,. Ld. 

F. W. Heiigers & Co, 

Aadei‘son^Wrlirlitife'-‘CO, 
Andrew Yule & Co., Ld. 

Anderson Wright & Co. 

Andrew Yule & Co„ Ld. 

Martin Sc Co. ... 
Anderson Wright & Co, 

F. W Heiigers & Co. 
Macneill & Co. 

VilllersLd, 

Andrew Yule Co., Ld. 
H, V. Low Si Co., Ld. 

H, V. Low & Co, 

H. V. Low & Co., Ld. 

Jardine Skinner & Co. 


Adjai P ... 

Albion ... 

Aldih 
Aurrung ... 

Bansdeopar 
B ansra ... 
Barabont 
Bengal-Bhatdee 

Bengal-Girldib 

Bhalgorah 

Bhulanbararee 

Bokaro and Eanagur 
B urra Dhemo 

Central Kurkend .. 

Deoil 

Ghuslck &, Musllla ... 
'Qopalichuck 

Govindpore 

Eurriladih 

Jainty (Central) .. 

Kalapaharl 
'ICastn ' ... ** 

• ■ ... 

Laknrka ... .. 

MAftaie ... .. 

MInto ^ M 

iil^dulpur 

Nazira 

New Kessurgurah 

New O^etturya 
Nodiha ... 


X U/JtJ 


Andrew Yule & Co,, Ld, 
00 / 

Shaw Wallace & Co. 

H. V, low &Co,, 14. 

Shaw Wallace Sc Co.' 
MacneUr& Co. 


Parasea ... ... Kilburn k Co. 

Poriapur ... «. Martin & Co. ... 

Eatibaty^.., Martin Sc Co, ... 

, Sarnia- -Martin & Co, 

Satpukuria & Asansol Martin Sc Co, ... 

Searsoie ... Giliaaders Arbuthnot & Co, 

^dra ... ... F. W, Heiigm & Co. 

singaran ... VilliersLd. 

- Best k Co., Ld, 

B|nth Karaspnra Bird&Oo. 

“• Viliierstd. 

Traa8-AdJ*l Martin &Co. ... 


West jfttnuria 
.Weatern 


Macneil & Co. 

Andrew Yule Sc Co„ Ld, 
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INDIAN FINANCE 


TEA COMPANIES.— Shares standing at or above Par value 


PlVlDBND PKRCSNT. 


Paid-Up Reserve Block 
Capital Funds. Account 

Ordinary 

Rs. Ks. Rs 


Market. 

Quoatioa 


Acreage 

under 

Tea 


Managing Agents 
or 

Secretaries 


NAMES 


ASSAM CARDENS. 


Giliandets Aibuthnot & Co, 


Anandabag 


Andrew Yule Sc Co., Ld. 
GiHandeps Arbutbnot & Co, 
WilHamsoii Magor & Co. 
Williamson Magor & Co. 


Basmatia 

Betjan 

Bishnauth 

Borpukherle 


Planters* Stores Sc Agency Ld. 


Cooltekoosie 


Williamson Magor & Co 
George Henderson & Co., Ld. 
Planters* Stores & Agency Ld, 
Williamson Magor k Co, 

Williamson Magor & Co 

Andrew Tule ^ Co„ Ld. 
Octavius Steel Sc Co., Ld. 


Dufflaffhur ^ 
Dessai & Purbuttla 
Dbelakbat 
Dlmakusl 

East India 

Gillapukri 

Grob ... 


Andrew Yule h Co., Ld. 
Andrew Yule & Co., Ld. 

Gillanders Arbutbnot &. Co 

James Finlay & Co., Ld. 
Shaw Wallace Sc Co. 

Duncan Bros A: Co., Ld, 

Duncan Bros Sc Co., Ld. 

Kebtlewell Bullen & Co., Ld 


Hoowainli 

Hoolungooree 

Jnfclibarl 

Killing Talley^ 
Kingsley Golag hat 

Le4o 

Mohecma 

Mothola 


K. C Ben ... 

Duncan Bros & Co., Ld 


NagaHUls * 
New Cinaatolllftb 

Eaigarh 


Andrew Tule & Co., Ld, 


WiUiameon Magor Sc Co. 


Seajuli 


Gillanders Arbutbnot Co, 
Octavius Steel & Co., Ld. 
Begg Dunlop & Co.i Ld. 


Tengpani 
Teen AU 
Tyroon 


OACKAR GARDENS 

1,10,000 

1,60,000 24,000 


Octavius Steel k Co., Ld, 
George Henderson & Co.^ Ld. 


Alyurt Patbemar* 
Iringmara 


North Western Caobar 
Eungamattee 
Sonai River 


Duncan Brothers A Co., Id 
Duncan Brotn^ara & Co., Ld. 
Davenport A Co„ Ld. 


GH ITTAGOHG GARDENS 
... 1*05,100 65,000 


Kilburn & Co. 


Sodala 


BA RJBELIN© GARDENS 

^<3,000 

... HA*nSrt 2,75,000 

2*00,000 3,02.000 

... 2*00,000 1 64298 

.« ^:26:000 

8*00,000 61,180 

... 1,03,000 

1,00,000 60,000 

8.30.000 ijoQoO 

8.00. 000 oIq’ooo 

1,40;000 2X821 

mill 

6.26.000 6 5(55 

1*60,000 iJoooS 

3.00. 000 89^0 

- f’&nnn «.00,n00 

... 1.25.000 l,fl0,CO0 


Williamson Magor k Go 
Kilburn & Co, 

Andrew Yule & Co., Ld 
Davenport k Co„ Ld. 

Begg Dunlop & Co. 

Begg Dunlop & Co., Ld. 
Williamson Magor A Co. 
Duncan Brothers A Co., Ld. 
Kilburn A Co. 

Duncan Brothers A Co,. Ld, 
Duncan Brothers ACo., Ld. 
Duncan Brothers & Co„ Ltd. 
Hoare Miller & Co., Ld. 
Andrew Yule & Co., Ld. 
Winiamson Magor & Co, 
Davenport A Co., Ld* 
Williamson Magor A Co. 


Chamong ^ ^ •* 

Dariedlng Tea ft Obiacbona 
Dilaram 
Gielle . 

.Llngfa - *.* • •• 

Margaret's Hope 

Nagrl Farm 
Okayii 
pashok • 

Poobong^ „ .*• 

Bunglee Rungllofc 

Seeyok 

SingcB.-. 

Bingtom 

Boom •« >- 

Teesta Valley 

Tukvar 

Tumsoog .4. »«« 




Davenport A Co. Ld. 


DUARS gardens 

SoM 

«,0U,U(J0 2 80 000 

lia’Z 

2,10.0a» 

?’Mn 2,08,500 

1*50,000 X.75 000 

1*20,000 ^»84oo5 

1.50.000 

12,00,000 8^^000 

16,00,000 irSoflO 

6.50.000 xrsilo 

8.50.000 1 S 000 

: 

1.22*000 i 

2.40.000 <> ifi onft 

^,00.000 


Banarbat 

BaradighI 

Bhatkawa 

Birpara 

Carroo 

Choonabhiitfel 
■ Ellenbarrle 
Engo 
Gopalpur 
Hantnpara 
Hasimara 
Huldibarf 
' Jaybirpara 
Klicott 
Manabarrie 
Nagaisuree 
New Dooars 


Andrew Yule & Co., Id, 

Jardine Skinner ft Co. 

McLeod ft Co* . 

Duncan Brothers ft Co., Ld. ... 
Duncan Brothers ft Go„ Ld. 
Andrew Yule ft Co., Ld 
Duncan Brothers ft Co„ Id. .. 
Andrew Yule ft Co.*,Ld. 

Ghosh ft Sons. 

Duncan Brothers ft Co., Ld. .. 
Davenport ft Co., Ld. 
Davenport ft Co., Ld. 

Andrew Yule ft Co., Ld. • 
Duncan Brothers ft Co.* Ld 
Duncan Brothers ft Co., Ld* 
Duncan Broth^^rg ft Ld . ... 

Andrew Yule & co„ Ld. 

Winter.- Stote, * Ageney Id, 
McLeod ft Co. 

Begg Dunlop ft Co., Ld. 

Jardine Skinner k Co. 


2,440 - 10 Nil 
L07S 16 Nil 

1,148 25 10 

1*826 mi Nil 

604 10 Nil 

866 6 Nil 

6464 ^ 3Yir 

268 171/2 Nil 

, OS'* 62 

2,409 10 Nil 

8,761 20 Nil 

MS6 71/2 Nil 

607 121/2 Nil 

080 60 10 

730 Nil Nil 

1,188 85 10 

1*066 76 Nil 


Oodlabarl 

Kalabbat 

Ranlcberra 
Rydak' , 
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INDIAN FINANCE 


TEA COMPANIES. — Shares standing at or above Par value 


i— Interim Dividend. 

TEA COMPANIES.— Shares standing below Par value 


Begg Dunlop & Cq„ Ld. 

Beprg Dunlop & Co., Ld. 
WiiUamsoa Mngor tV. Co. 
Planters* Stores & Agenoy Ld 
Begg Dunlop & Co , Ld. 
McLeod & Co. ... 

Begg Dunlop & Co., Ld. 
James Finlay & Co., Ld. 
Kilburn & Co. 

Williamson Magor & Go. 
Andrew Yule & Co„ Ld. 

Shaw Wallace A: Co. 

James Ffniay & Co., Ld. 
McLeod & Co. 

Shaw Wallace &; Co. 

Begg Dunlop & Co., Ld. 


AmlnclJle 

Baghmari 

Bsrduar 

Iprahi ... 

Bormab Jan 

Bejoo Valley 

Dlmnseri 

Durrung 

Oobpur 

Murphulani 

Namburnadl 

Bapoi 

:Teloiian 

Tezpore 

ptabur 


CAGKAR 

S,G0,00Q 

1,20,000 

10,00,000 

2.50.000 

7.00. 000 

2.75.000 
$.1)3,000 

4.20.000 

4.00. 000 


J. Mackillican Co. 
Jardine Skinner & Co. 
Jardjne Skinner & Co, 
Jardine Skinner & Co. 
Octavius Steel & Co., Ld. 
Octavius Steel & Co., Ld, 
Jardine Skinner Co. 
Gillanders Arbuthnofc & Co. 
•Begg Dunlop & Co., Ld. 


Arcuttlpore 
Ballacberra ... 
Central Cacbar 
Ohandypore ... 
Eastern Cacbar 
gCalacberra 
Kalinugger & Khoreel 
Manipur 
Eoopacberra 


mimcom 
2,00.000 
■ . 2,00,000 


Kornafuli 

Codaleab 


Kilburn &Go. 
Kilburn & Co 


DARJEELING 

■■ 1,40,200' 
50,000 

1.50.000 

2.05.000 

3.90.000 


mnemg f Dasriie^ng 

Lohagar 

MIm 

Pupsimbing ... 
Sungma 


Andrew Yule A; Co., Ld. 
Davenport & Co., Ld 
Williamson Magor & Co. 


DtlABS 

^,50,000 

8,46,400 


Duncan Brothers & Co., Ld, 
Andrew Yule Oo„ Ld. 


Pbaskowa 
8 arugao^ 


SYLHET 

3.00 000 
2,46,050 
5,6S,690 
2,00,000 

8 . 20.000 

2,50,000 


Octavius Steel & Co.» Ld. 
Octavius Steal & Co. 
Octavius Steel & Go. 
Kilburn & Co, ,#• 
Shaw Wallace A; Co. 
McLeod & Co. 


Cbuudeecherra 

Kallti 

Sar r 


tERAI 

>,25,000 

3.44.000 

4.60.000 

2 . 20.000 


McLeod & Co. 

Planters* Stores & Agency Ld, 
Kilburn & Co. 

^^^:Dunlop A; 1 ,, Id. 




i— Interim Dividend 


MISCELLANEOUS COMPANIES 


fv— First halLyesr, 




GARDENS 


862 

1,5L065 

4,06,656 

6,30,249 

577 


2,5S 814 

212 


4,76,963 

660 

44^000 

4,00,000 

443 

3,350 

5,53,105 

460 

16,000 

1,47,506 

255 

6,66,688 

r>S9| 


4,02.046 

622 


6,76,816 

505 


6,02.840 

299 

soiooo 

0,87,91,8 

790 

1,51,802 

8,08,701 

804 

6,23.465 

482 

‘Csas 

12,64,782 

1.1601 

1,00,100 

2,00,000 

608 

GARDENS 

8.02,979 


1,76,000 

861 

06,2S2 

S80 

35*000 

9,32,771 

141i^ 

73,817 

2,18,138 

704 

1,06,000 

7,86,788 

1,264^ 

30,000 

2,93,219 

427 

55,000 

2.97.000 

6111 

2,70,000 

.4,42,684 

60DJ 

1,68,300 

4 00,000 

683 

GARDENS 

f 1,98,006 , 


1,10,000 

896 


1 1,81,766 ! 

66n 

GARDENS 




1,50,116 

i 480 


68,418 

[ 418 

OLflOO 

1,48,288 

mi 

86,000 

4,10,000 

mn 

40,086 

S,S0*046 

386 

gardens 

2,30,000 


1,05,000 

S97- 

. 4,30,660 

632 

GARDENS 

3,53,816 

602 


60*000 

2,86,387 

406 

40,800 

6,42,121 

i 060 

2,28,629 

607 

60,188 

8,42,742 

9125 

... 

2,76.090 

1,227 

GARDENS 




2,30,800 

701 

*66,000 

4,00;000 

648 

1,40,000 

4,41,077 

m 

1,07,831 

8*60,000 

1,834 


NAMES. 

Managing Agents 
or 

Secretaries 

Paid-up 

Capital 

Reserve 

and 

other 

Funds 

Rs. 

Block 

Acreage 

under 

DlVIPfiNP PER CENT. 

Paid -up 
per 
Share 

Es. 

Market 

Quota* 

tions 

Ordinary 

Rs. 

account 

Ra. 

Tea 

im 

1930 

1931 

Dauracherra 

Duncan Brothers 6s Co„ Ld. ... 

SYLHET 

6,00,000 

GARDENS 

4,60,000 

669 

Nil 

Nil 

Nil 

10 

12| 

Hattikhlra 

Octavius Steel & Co 

9,00,000 

8,50,009 

12,70,876 

2,«25i 

Nil 

Do. 

Nil 

10 

19i 

Lackatoorah 

J. Mackillican & Co. ... 

4,00,000 

2,20,000 

6,40,171 

1,000 

.:,6 ■ 


Nil 

10 


New Samanbagh ... 

Shaw Wallace & Co. ... 

4,00,000 

1,80,000 

4,07,001 

IJlOO 

15 

Nil 

Nii 

10 

20 

Patrakoia 

Duncan Brothers & Co., Ld. 

12,00,000 

37,00,000 

37,00,000 

6,2631 

40 

10 

10 

100 

910 

Teifapara 

Duncan Brothers & Co., Ld, 

4,60,000 

4,66,000 

4,65,000 

1,105 

10 

7i 

6 

100 

462if 

Belgachi 

I Davenport & Oo., Ld. 

TERAI 

1,26,000 

GARDENS 

30,000 

48,247 

459 

Nil 1 

Nil 

Nil 

10 

9 

Gungaram 

Duncan Brothers & Oo„ Ld. 

4,20,000 

3,80,000 

6,30,000 

1,716 

■: Nil , 1 

Nil 

Nil 

100 

126, ■ 

New Cbumta 

Davenport & Go,* Ld. 

1,00.000 

90,000 

1,03,930 

529 


Nil 

Nil 

10 

• 18 , 

PabargooTOiab 

Kilburn & Co. 

2,60,000 

2,15,000 

2,03,560 

001 

x.| 

Nil 

6 

IGO 

120 


'fAMES 

» ■ ■ i 

Managing Agents 
or 

Secretaries 

Paid-up 

Capital 

Ordinary 

Rs. 

Eesem 
and 
Other 
. Funds 
Rs. 1 

Block 

account. 

Rs, 

Dividend 
per cent. 
1930 1 

Dividend 
per cent. 
1831 

Dividend 
per cent. 
1832 

Accounts 

Closed. 

[ 

1 

: Paid-up 

Share. 

Es. 

Market 

Quotation. 

Rs. 

;^^.|#poLd. ■ 

A, Flrpo 

8,00,000 

..4,7L0S4 . 

10,36*6$8 i 

n 

n 

... 

4.10 

1 

10 



9. Sundgrew ... 

6,00,000 ,| 

2,40,340 

1 10*00,808 

71 

H 


\ *** 

' . ,10 _ 

.-141 

Hotels of 

J. Faletti ... 

20,00,000 

1 26.35,774 

' 80,48,403 

8 

5 

‘ 4 

3 

. 

' -s 

Coke 

Jardine Skinner * Co. 

12*00^00 

L 21, 02,902 

80,00,826 

6 

% 

2 

8-0 

10 

101 


H. V.Low&Co., Ld, ... 

16,01,600 

8,54,88$ 

7,62*961 

Nil 

- 

... 

8.6 

10 

3-1 


y, J, Berry 

r 6.84,6601 

jL 6,26.000 J 

- 

! 6,61,670 

12,87,082 i 

n 

m 

[ 

8.9 

[ ’!] 

;[ i AY 

Cor- 

E« Benaie6 ... 

r 41.40,0(}01 

L 2,76, oooj 

20,00.000 

2,86,67,393 

mi \ 

Nil 

[""] 

... 

1 

LSI] 

■ r 18/16 

L % 






1 

. J 
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MISCELLANEOUS COMPANIES 


Paid-np 

Capital 

Ordinary, 

Hs . 


Block 

Account. 


Managing Agents 
or 

Secretaries, 


Reserve 

and 

other Funds. 




NAMES. 


MISCKLLAN EOtlS. 


Henry Ponsford ... 

Baimer Lawrie & Co. Ld, 
Andrew Yule & Co,* td 
Macneli & Co, 

V- Maurer ... 

A. 1, Warren 

S. Raghavachari ... 

B. Insltd. Cables Ld. 

J. P, Srlvaatava & Sons 


Burma Corporation ... 

Calcutta Ice Association 
D igwarrab Rubber 
flanges Rope ... 

Great Eastern Hotel 
Humayan Properties 
Indian Aluminium 
Indiaa Cable **• . 

I, Turpentine & Rosin Co.* Ld 

Indian Wood Products 
Ivan^onesld. , ... . 

Madan Theatre . 

Publicity Society ot India 
Spencers Hotel- ... 

SteuartA^Co. 

WaHord Transport ■' 

Whiteaway Laidlaw *»» 


fllllanders Arbuthnot A Co. 
Ivan Jones. 


J. F. Madan & Co. 

A. V. Kaith 

B, Hobbs 
B.Banhay 

J. W, Ross 
A. J. King 


WAYS. STE 

dS700,0Gb 

1.75.000 
20 , 00,000 

8.40.000 
’ 8,25,000 

3.78,050 
• jee 65,680 
14,08,220 


AMER TRAN SIT A; STOR 


TRAM 


Calcutta Tramways ... 
Texpore-Balipara Tramways 
Bengal.Assam Steamship 
Caieufcta Steam Navigation 
Calcutta Landing & Shipping 
Fraser (Landing A Shipping) 
India General Nav. & Rly. 
Port Shipping »*• . 


G. R. Dain 
McLeod. & Co. ... 
Andrew Yule & Co., Ld. 


Boare, Miller & Co., Ld 
Gladstone Wyllte & Co. 
Rilburn & Go. 

KUburn & Co. 

Andrew Yule & Co.. Ld. 


Assam Saw Mills & Timber 
Bengal Timber Trading 
Borooab Timber w 


7,80,270 28,40, 964 Nil 

- 11.15,706 S.1S.7S5 

2,14,?«S 18,10,418 

S. BREWERI ES & DJSTll f.ERIES. 
8,83,778 14,64.476 8 

- r.*. 6,SS,755 !“ 

6,46,100 18,67,200 30 

62,11,781 63,22,776 7^ 

27,08,820 41,44,663 15 

$2,72,732 j 31,17,108 15 

6,78,O03J 38,20,310 3 

iOlOS.OOO 1 £260 420 10 

18,60,389 : 17,09,117 11 

18,22,266 Nil 

36,46,242 

27.04.960 Nil 

17,00,189 10 

I ■ 23.37,203 , 5' 

4.63,379 20 

r.-:and tel 


Bird 35 Co. 

Jardlne Skinner 3c Co. 
Maitin k Co. 


8,85,168 
6,00,000 
20 00,000 

REFJNEEIE 

9,57,837 

14.00. 000 
5,00.000 

16.00. 000 
16,00,000 


SUGAR 


B as fci Sugar ... 

BelBMd Sugar 
Bharat Sugar 
Cnrew k Co, 

Oawuporc Sugar 
Cbamparun Sugar - ... 

Deccan Sugar $5 Abkhari 

DyerMeakin&Co, 

Bast India Biatiileries k Sugar 
Murree Brewery .« > 

New Savan Sugar ... 

Pnnjafa Sugar 
Pnrfcabpore Sugar 
Eyam Sugar ^ ^ ^ 

Samastipur Central Sugar 
United Breweries 


G, B. Narang 
James P;nl»y & Co. 
Birla Bros, Ld, ... 
Lyail, Marshall & Go* . 
Be gg Sutherland Ld. 
lU.gg Sutherland Ld, 

Parry & Co 

0. Beyncm 
Parry k Co. 

0* Duncan 

Andrew Yule k Co., Ld- 

G. B. Narang 

Begg Sutherland Ld. 
Begg ‘Uitherlaad Ld. 
Begg Sutherland Ld. 

H, P. Strout 


CTRIC LIGB TING POWF 

14.03,900 I 4,87,247 

. 15, CO, 000 60,01S 

7,39,200 1.06,011 

3,90,000 ... 1 

6 . 00 . 000 6 S , Ci ?3 

1.00. 000 3,40,873 


Agra Eleetrin Suppiy 
Aimer Eieetric Supply , . 

Bagaipur Electric Suppiy 
Baduan Elec, Supply Co, Ltd. 
BarieOy Electric Supply 
Barrabkpore Electric Supply 
Benares Blectric Supply 
- Bengal Telephone Cor. 
Bhatpara Power 

Calcut ta Electric Supply 
Cuttack Electric Suppiy 
Dacca Bieetric Supply 
Gorakhpore Electric Supply 
Jubbulporc Electric Supply 
Madras Electric Supply 
Madras Telephone . ... 
Miraapore Electric Supply 
Moziiafferpore Electric Supply 
Aluttra Electric Supply 
Patna Electric Supply 
Rawalpindi Elec, Power Co. 
Shabjahanpore Electric Suppiy 

G.P. Electric Supply ... 

Upper Ganges Electric Snpply 
Upper Jumna Electric Sxipply^ , 


Martin k Co. 

Interna tional G. E, €. 
Getavious Steel k Oo., Ld, 
p. ,L. JaiMey k Go. 

•Vlaftin k C(k 
, Eilburn Co 
Martin ^ ' Co. 

F, Rooney 

Begg Dunlop k Ct»„ Ld, 

F. T. Jloinan 
Octavius Steel 6c Co.- 
Oetavlus Ste-i k Co., Ld. 

‘ P. L. Jaitly & 

Martin k Co. 

W. R. Elston 
T, A. Rowland Kaaj 
Octavius Steel &Go., Ld. 
Octavius Steel & Co., Ld. 
Martin k Co. 

Octavius Steel & Co., Ld 
H. C. Weightman 
Octavius Steel & Co,. Ld. 

Martin k C?o. 

Martin & Co. 

Martin Ai Co ;- L *. . 


ENGINES RING AND 

■ 8,00,000 1,75,538 

£1.694,390 . £872,521 

58,69,790 2,66,820 

5.00. 000 3,62,903 

10.00. 000 9,08.000 

5.00. 000 2,89,138 

42.00. 000 1,49*13,390 

12.60.000 . 2,17,421. 

4,10,610 87,620 

1,44,01*000 80*93.689 

9,74,376 34,45.480 

15.00. 000 11,43,395 

52.60.000 12*96,141 

1 * 00,000 6 .% 8 Sl 

5,09,000 2,70.684 

re , 40*000 3 , 42.032 

Li . 48,186 


METAL WO RKS, 

2,67,450 1 

£3,223.111 
27,05,883 

4,42,072 

18,35.316 H 

• • 6 * g 8 * 0 l &' ■ N 

1,78*49;030 
20,10,740 

. 2,42,853 
2*69,76,896 
60,82,624 li 


Arthur Butler (MogufTerpore) 
Bengal Iron Co.. Ld. 
Braitbwaites (India) ... . 

Britannia Building k Iron 
Britannia Engineering 
B* I- Electric Construction 
Burn Co., Ld. 

Koogiily Docking 

Median Galvanizing 
tniiim Iron k steel ... 

X adian Standard W agon 
K umardbubi Engineering 
Marshall Sons k Oo, (India) Ld 
Saran Engineering 
Steel Products / ... 

Thornycrott ^Ihdla) Ld, . . 


Balmer Lawrie k Co., Ld* 
W,T. Vizer Harmer 
..A. R, Newbert . 

Holmes Wilson k Co., Ld. 
McLeod & . Co. . .*» 

Salmer Lawrie k Co., Ld. 
Burn k Co, .« 

Martin k Co. 

Balmer Luwrie & Co*, Ld, 
Burs Co. 

Burn Co. . 

Bird Co. 

Marshalls CDirefitlou). Ld. 
.Begg Satherland Ld. 

John King * Co., Ld. 
Turner* 0o., -Ld 


f— Firat batf^yoar 


i— ‘Interim dlvldond 


xwex - divldead , 
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September 23, 1933] 


INDIAN FINANCE 


MISCELLANEOUS COMPANIES 


Eeserve I Block 
and i Account 
other Funds j 


Paid-up 

Capital 

Ordinary 

Rs. 


Managing Agents 
or 

Secretarie* 


NAMES 


PRESSING COMPANIES 

16,89,086 16,64,085 

.8,24,503 4,79,503 

7,94.862 10.12,204 


Andrew Yule & Co., Ld, 
Cox Brothers Ld. 

Andrew Yule &: Co., Ld. 


Calcutta Hydraulic 
Camperdown 
Central Hydraulic 

Nasmyth's Patent 


J. C. Duffus & Co., Id 


Bonakunda Baling 


Oil MILLS 


F. W, Richings 
Andrew Yule & Co„ Ld 
Andrew Yule & Co., Ld 


BrlUsh Ceylon Corporation 
aide ^ater Oil Co., (India) Ld 
Howrah Oil Mills 


7,94,S42 28,99,666 

8,27,907 2,09,823 

4,22,985 4,88,616 

INSURANCE COMPANIES 


Hinduathan Co-operative 
National «« 

Triton v* *** 

NatlDnallndian LHe ... 


Surendranath Tagore 
R. Q. Das & Co. 
Jardlne Skinner & Co, 
Martin & Co. ... 


REAL PROPERTY AND ZEMIN DARY 

10,00,000 *1 

wolooo I 

26,000 

48.00. 000'' 

4.00. 000 

15.00. 000’ 

5.00. 000 

94.00. 000 

10.00. 000 


Bengal Bonded Warehouse 


Senda 6s Co., (India), Id 


Commercial Properties 
Karanpura Development 

Mldnapore Zemindary 
Muthrapur Zemindary 


11,87.868 69,28,490 Nil 

10,80,882 19,57,814 j| 

23,01,152 96,24,^3 6 

1^43,862 8,36,212 mi 

PAPER MILLS 

9.00. 000 56,89,119 59.33.767 20 

4,87,6001 1,18.99,372 1,62,20,102 86 

8,18,466 J S4i 

LIME. FIRECLAY, POTTERY SLATE, 

9,10,640 79,384 8,66,186 Nii 

7.60.000 24,32,091 27,35.370 42 

1. 20. 000 88,836 1,05,511 11 

4.00. 000 23,40,524 26*71,124 Ni! 

6.00. 000 6,48.611 9.29,181 8 

1,15,200 4,11,660 2,79,096 1 

CHEMICAL iNDRSvaiaa 

6.50.000 6,21,019 9,44.355 6 

10.000,00 24,01,709 30,89,870 3 

8.80.000 48,680 63*382 mi 

5,98,979 80,000 «,04,4tl 7- 

.2,50,000 8,71,836 7,77,640 Nil 


Bird & Co. 

.Andrew Yule & Co., Ld 
Nirmal Kumar Jain 


B aimer Lawrte A Co., Ld 
F* W, Heilgers & Co. 


Bengal 

Tibaghur 


CEMENT, 

K. Angler 
Bird & Co. 

Bakshi Sohan La! 

Bird & Co, ... 

Andrew Yule & Co., Id, . 
Gladstone Wyllie & Co. 


Bengal Potteries 
Bisr^ Stone and Lime 
Kangta Valley Slate 

Kumardhubi Fireclay & Silica 
Reliance Fire Erick & Pottery 
Sutna Stone & Lime 


Rengai Aerating Hes 
Seng. Chemical Sc Pharmactl, 
Frank Ross Sc Co. 

Little’^rehiitl Balm 
Bmith, Stanistreet & Co„ Ld.' 


Andrew Yhle & Co., Ld, 
Hajahekhar Bose ... 
Frank Ross 

i. •wr’Pibiuas , 


f. —First half-year, 


LIGHT RAILWAY COMPANIES 


Paid-up 

Capital 

Ordinary, 


Reserve 
and other 
Funds 


Bloclc 

account. 


Managing Agents 
or 

' Secretaries. 


NAMESi 


37,24,090 
25,0'..000 
38,09 i 00 
21,69,800 

84.00. 000 

10.00. 000. 

12 , 00,000 

37.80.000 

94.00. 000 

31.00. 000 

37.50.000 

.7,62,600 
12,49,f500 
11,49 700 

84.50.000 

, 81,50.000 

65 .00. 000 
16*00,000 

6,00,000 

19.50.000 
4*50,000 

.. . 8*91,100 
■ 26,97,750 
27,49*660 

29.25.000 
068,00.000“ 
.R28,00,000. 

16,47,460 

95.00. 000 

. 1§,00.000* 
' 80,00,000 
4,64,000 
X, 31, 73,000 

.22,00,000 


16,81.254 H St% ' 

31,79,956 15 7 : 

81,95,504 73i 6i 1 

23,00,930 4 2 

51,25,465 8ie S 5/lC 

23,46.074 4 4 

11*19,652 6 41 

16,55,522 3ie 8| 

81,ro,760 6 5 

82,96,428 Bi Sh 

45,03,170 10 9 

11,85,421 6i gf ’ 

12*60,729 6 64 

19,40,976 3| 31 

. 41,77,886 4Je SI : 

29,95,867 QU 6 

59,69,48.3 44e 41 \ 

22,64,267 6| 5 

6,09,689 5 4 

20,40,169 . Sie SI 

4,69,849 ... ... : 

11,78,166 . 4|e 4i 

16,86,200 4|e 4 

26,09,213 41 4l 

24,70,127 4 SI 

88,11,363 5 ih 

17,95,079 4| 41 

95*37,866 4^ 4^ 

49,06,696 9 6 

29,66,822 5S/4* 6 

7,95,822 1828/29 9 7/16 

1,13,75,588 . 7i 7^ 

23,21,636 ■ " 6 4^ 1 


Ah^'i^dpd^-S^atwa 
Ahma^ad-Pantej ... 

Arirkh-Sasaram 

River 

Bar ^^-Basirhat ^ 

Bukhtiarporc-Bihar ... 

C^tral Provinces ... 
^parmdkh-Sllghat ... 
Darjeeiing-nimalayan 

DehH-Rohtas 
Dhond Baramatl ..i 
.Fubwnh'i’slampur 


McLeod & Co, 
KUlIck Nixon & Co. 
Killick Nixon Co. 
Martin & Co. 


McLeod <& Co, 
&> Co. ■ 
Martfh‘*'t Co, ^ 
Macledd & Co. 


Kiliicfc Nixon & Co. 
Martin k Co. 
Gillauders Arbuthnot 

Octavious Steel k Co., 
Shapoorjl Godbole Co. 
Martin & Co. 

Killick Nixon & Co. 

Gtlianders Arbuthnot 
Cillandera Arbuthnot 

Martin & Co. 


^^war-®ra 
B'OjfthiarpiB'-Doab ^ ; 

^H^^^akhala !.’! 

i^impoug Ropeway ... 
M^kbilLala Baxar ... 
tkffi^a-Jacobabad (Sind) 
;^||dr6^Bhon 

SiShanj 

l^^^hensingh-Bhairab Bazar 

li^braJamner 

k^hra-Delhi Saharanpur 

^'^Et'^Narowal. ' 


McLeod & Co. 
Gillauders Arbuthnot 
McLeod & Co. 

F. Forbes, Campbell Ld, 
Killlck Nixon & Co. 

Hoare Miller k 0o., Ld.. 
Gillanders Arbuthnot 

Shapoorjl Godbole Co. 
Gillanders Arbuthnot 

Martin k Co. 

KilUck Nixon 4^ Co. 

P. Forbes Campbell Ld. 
KiUick Nixon & Co, 


3,79,444 

6.50.000 

2.49.000 




s«*«dmdehd: 
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BOMBAY COTTON MILLS 


fteserve 
md other 
Fuad a 
iacludiag 
Depreoia* 
tioa. 
Ee. 


Number o » 


DlVlDINh PBR CBNT 


dross 

Block 

Account, 


Secretaries. 
Managing Directors 
or 

Managing Agentf. 


Market 

iQnotattOB 


Paid-up 

Capital 

Ordinary, 

Rs, 


NAMES of Mill. 


Spiadies. | Looms, 


C Ahmedabad Advance 
|APoUo ... 

|'i;ombay Cotton P 
, Bombay Dyelttgt etc. 

! Bombay Industrial ... 
. Bradbury P ^ ^ - 

Broach Fine Counts «. 

Wniury ... ^ *- 

India P,,, - 
iH&ai^and ^ Min ... 
. - 


•** S. I). Sassoon A Co,,. Ld . 
Dawn ' ... *»♦ Sassoon jr. David iSc Co., Ld. 

E, D. Bassoon United P E. D. Sassoon A: Co„ Ld. 
Ehrahlmbhoy Pabaney Carrimbhoy Ebrahlm & Sons 
Edward Sassoon ... E* D, Bassoon & Co., Id, 

Eipblnstone ... B. D. Sassoon & Co., Ld, 

Faaalbhoy ... •** Currimbhoy Ebrahlm & Sons 

Finlay ... — James Finlay & Co., Ld» ... 

f ramjee Petit .« D, M. Petit Sons & Co 

Gokak ... *« F. Forbes Cambell Id. 

Bindoostan Thacfceraey Mooljee & Co ... 

Indian .« Thackersey Mooliee & Co. 

Indore Malwa United Currimbhoy Ebrahlm & Sons. 

Easioorcband «. Currimbhoy Ebrahim & Sons 
Ehandeish... ... Mooljee Jaitha & Co. 

Ebatu MakanJI P ... Khatau Makanfi & Co. .« 
Eohlnoor ... — Ellllck Nixon A Co. 

Lakbshmi ... TheBombay Co., Id. 

'# ■ 

Madbowii Uharamvl P CocuMasMadhowllSonsACo, 
Madrid United «. K.M.Jaitha 
Mayejf’Sassoon E, D. Sassoon A Co., Id, ... 

Minerva ... N. Birur & Co. ... 

Model Mills Nagpur B, A Dadahhay & Co. 
Morarlee Qoeuldas Morarjee Ooculdas & Co. 

Mysore ... - N.SirurACo 


l*~interim Dividend 


OTHER COTTON MILLS 


Reserve 
and other 
Funds, - 
inoluding 
Deprecla- 
tioa, 
Hs. - 


Paid-up 

Capital 

Ordinary 


Paid 

up 

per 

Share 


DiV|»EN» nEU CKNT, 


Gross 

Block 

Account 


NUMBEE OF 


Secretaries, 
Managing Directors, or 
Managing Agents 


Market 

quotation 




Spindles. looms 1930 19S1 1982 


Blimy & Co. (Madras) Ld. 
iffimi ... S* Bhattercharjee 
pur P Shaw Wallace A Co. 

B'irla Bros. Ld;. - 
" Kettleweil Bullen & 

I A ‘ 

• ... BInny A Co. (Madras) Id. 

ektlles Begg Su th erlan d A Co. Id, 
T, Stanes A Co, Id, 

A . 

lerai muiB Id... Madan Mohan lala 
il^'F » **. Kettlewell BaWen A 

'' . Co. Id, ... ».» 

Begg Sutherland A Co- Id. 
Biyla Bros, I.td, 

feb^arars P, Somasundram Chellior 
Mkp ' BIrla Bros. Id. ‘ . ... 

P. Somasundram Chellior 
A* A F. Harvey 

fflK' Chakravarti Sons A Co. 
-- Sir T. Smith 
' *♦.' Kettlewell Bullen A 

SrivastiVa a c. £ 
Khww ^ 


20.25.000 95.43,140 1,14,62,478 42.17-4 8«0 

40,62,737 Si,76,B76 a7*0u0 760 

^9,00,000 25,45,239 27,56,289 28,704 648 

16. 00. 000 16,62.428 23.68.172 21,000 600 

6.00. 000 68,91,988 62*77,446 46.672 

89,20,900 2,42,66,867 2,49,18,831 98.728 2,655 

19,06,216 8,79,678 27,73,771 80,000 SOO 

13.84.000 68,42,005 55.73,867 47,S00 106 

10.00. 000 y,. . - 60,41.709 69,854 1,855 

14,00^000 66,50,900 66,80,120 46.608 

21.00. 000 44,79,398 60,10.014 60,000 1,260 

80*81,020 89,89,866 75,43,240 29,000 776 

84,16,106 . 26,60,682 25,968 

16.00. 000 6,83,290 87,14,408 64,248 1,260 

12,89,327 . 16,47,890 17.696 

%84,738 2,69;38,40i ,2,68,00,491 ■ 416,248 

18,99,870 ^ 6, 29,785 20,79,657 9,424 426 

15.00. 000 9188,616 86,80,768 85,484 1,578 

8.00. 000 16,57,790 19,18,608 23,904 

^1*01,788 11»17,876 29^73,192 105,000 1,620 

8,68,360 20,03,711 

- NOfl,s--*»Com p. have Preference Shares, 




INDIAN FINANCE 


Before Insarbg Year JLife 
It will Pay Yoa to Consalt: 


OF 

INDIA LIFE 
ASSURANCE 

COMPANY, LIMITED. 

ESTABLISHED 1897 

Interim Bonus on 
PoKcies becoming claim 
before 1st Marc£> 19S4 

IHCEBASBD 


COMPANY, LIMITED. 

has the pleasure to announce 
that their 

SECOND VALUATION 

For the period of 4-years ending 
30th April 1 932 discloses a 

SURPLUS OF 

Rs. 5,24,371 

which enables the Company 
to declare a 


COMPANY, LIMITED. 
Established—1019 in Bkn 


Head OlOce' : 

STEPHEN HOI 

4, Dalhousie Sqmi 
CALCUTTA ' 


Us* I6/» pet Annum pet 
1,^90/ • Assured on 
Whole Life Assurance 

and 

Ra# 14 ^ i^er Annum pet 
Es, 1000/- Assured on 
Endowment Assurance 


Rs* 18 per thousand per annum 
on Whole Life Policies* 

Rs.. 1 5 per thousand per annum 
on Endowment Policies* 

HEAD OFFiCE: 

LAKSHMl BUILDINGS 

McLeod Road - LAHORE 


Chief Agents : 

0. M. DAS k SONS, LD 

2&, Dalhousie Square, 
CALCUTTA. 


WAJ^TED AGENTS on Sc 
and/or liberal commisiio 


^NEW INDIA ASSUlScE COMPANY, LTDf 

- The Leading Insurance Office f:l 
of the Indian 

rP TAPlTAI vni Arte i ALL RISKS COVERED W# 

I^CAPITAL n,21.0| I LIFE — MARINE— FIR^ 

, FUNDS* I.m’w’sso P ACCIBE'NTS, MOTOR CARS, E^ 
Calcutta Branch: 100, CKve Street. Post Box 113. /S 


Insist on sing 
Tl T A G M U R 
WRITING PADS 


examples of TITAGHVR WRlTtm EADS held y 


CEa»A:BiigAR- STREET,. CAECtJTTA.- 
' ^ther' leading Siationerki . * ' 

Poin ted on Paper: this alom is mffident recommeniicttiq^ 

Ffinted (at Art Tress, 20, &Wst BdlifiS y 

by P. B. Srinins, 30 . 




